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Annual Commentary on the Financial Markets

Economy

Over the course of 2014, the outlook for the global economic cycle deteriorated steadily. Contributing factors included the significant fall in
the price of oil and tensions in Russia. The oil price fall (which started in the second half of the year) was accelerated by the Organisation of
Petroleum Exporting Countries November decision not to cut oil production, despite supply being structurally greater than demand. This in
turn fuelled investor concerns about the economic cycle of oil-exporting emerging nations.

According to the latest data from the International Monetary Fund, global growth in 2014 was 3.3% on an annual basis. Developed countries
were expected to see growth of 1.8% versus growth of 4.4% for emerging countries.

In the Eurozone, total GDP growth for the third quarter showed quarter-on-quarter growth of 0.2% (up from 0.1% in the second quarter and
0.3% in the first quarter). With regard to individual countries, of particular note was the weakening of Germany, which saw 0.1% growth
quarter-on-quarter in the period from September to December, only marginally better than in the second quarter (-0.1%) and slower than the
rate in the first quarter (+0.8%).

In Spain, the economy continued to grow (0.5% in the third quarter from 0.5% in the second quarter and 0.3% in the first quarter). The same
trend can be seen in Portugal's GDP (0.3% in the third quarter from 0.3% in the second quarter and - 0.4% in the first quarter).

GDP growth was weaker in France (0.3% in the third quarter versus 0.1% in the second quarter and 0% in the first quarter). Italian GDP
figures were also disappointing. After no growth in the first three months of the year, GDP fell by 0.2% quarter-on-quarter in the second
quarter and by 0.1% in the third quarter, thus the country was technically going into recession.

On the political front, December’s failed presidential election in Greece led to early elections in January 2015. The decision on closing the
financial assistance process and possibly opening a credit line up until 2016 has therefore been postponed until the new Greek government
ascertains its stance towards the austerity measures.

Eurozone inflation continued to fall, from 0.8% at the end of 2013 to -0.2% at the end of 2014. This led the European Central Bank (ECB) to
adopt a comprehensive package of expansionary monetary policy measures. Following earlier rate reductions, in September the ECB decided
to further reduce the main refinancing operations rate to 0.05%, the deposit facility rate to -0.2% and the marginal lending facility rate to 0.3%.
An asset-backed securities purchase programme and a covered bond purchase programme were also launched. Finally, after the ECB’s
December monetary policy meeting, the President, Mario Draghi, clarified that he would not hesitate to use other unconventional methods,
such as purchasing multiple financial assets (specifically government securities) if after all the measures taken the ECB’s balance sheet is not
restored to values recorded at the start of 2012.

In the first part of 2014, an agreement was reached on the Single Resolution Mechanism for European banks, which will come into force in
January 2015. The capital available for interventions (EUR 55 billion) will be paid over an eight-year period. This is a further building block in
the creation of the Banking Union, which will see responsibility for supervising the leading European banking institutions being passed to the
ECB. In view of this move, the ECB finished its valuation of bank assets in October.

In November, the European Commission announced its investment plan, the European Fund for Strategic Investment. The investment plan
should unlock public and private investments in the real economy of at least EUR 315 billion over the next three years (2015-2017).

In the United States, GDP growth accelerated throughout the year and reached a rate of 5% in the third quarter (annualised quarter-on-
quarter). Labour market performance was particularly positive as the unemployment rate fell from 6.7% in December 2013 to 5.6% in
December 2014, and the number of new jobs created during 2014 reached the highest level for the last 10 years.

Qualitative indicators were also positive. In December, the ISM index for the Manufacturing sector was 55.5 and the ISM index for the Non-
Manufacturing sector was 56.2. Consumer confidence improved from an average 80.52 in the first quarter to an average 91.7 for the fourth
quarter. After phasing down its quantitative easing (QE) program all year the Federal Reserve (Fed) finally ended it in October. Monetary
tightening was unlikely, as in December the Fed reaffirmed that a monetary policy rate of 0% to 0.25% appeared appropriate to encourage a
gradual move towards full employment and price stability.

In Japan, weaker growth and changes in the inflation rate led the Japanese Central Bank, Bank of Japan (BoJ), to increase its quantitative
easing programme in October to JPY 80 trillion on an annual basis (up from approximately JPY 70 trillion previously). According to the BoJ,
this decision was made because of a slowdown in consumer demand and the weak oil price. On the political front, the early Lower Chamber
elections in December were favourable for Prime Minister Shinzo Abe's party and helped to increase investor confidence in the reforms of his
government.

In China, GDP grew 7.4% in 2014, down from 7.7% at the end of 2013. During the year, deflationary pressures appeared as inflation fell from
2.5% at the end of 2013 to 1.5% at the end of 2014. This led the People's Bank of China (PBoC) to make its monetary policy conditions more
accommodating. There was further credit easing in June, focused on lending to small and medium-sized enterprises and the Agriculture sector.
In addition, at the end of November the PBoC reduced the deposit facility rate by 0.25% (to 2.75%) and the rate on loans by 0.4% (to 5.60%).

In India, GDP growth slowed in the second half of the year (5.3% year-on-year in the third quarter from 5.7% year-on-year in the second
quarter and 4.6% in the first quarter). Inflationary pressures eased thanks to the deteriorating oil price (inflation fell from 9.87% at the end of
2013 to 5% at the end of 2014). This may herald a more accommodating stance towards monetary policy. In May, the parliamentary elections
concluded with a win by the nationalist party (BJP) led by Narendra Modi, who is perceived to be more inclined to adopt economic and
institutional reforms.
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Russia’s difficulties were evident, given its high dependence on energy exports and the substantial fall in the price of oil. In addition, the
Russian economy was suffering following economic sanctions imposed by Western countries as a result of the situation in the Ukraine.
However, compared with the 1998 crisis, Russia had comfortable currency reserves (approximately USD 420 billion) which the Central Bank
intended to use more carefully to defend the exchange rate. However, while official bank rates increased from 5.5% at the end of 2013 to 17%
at the end of 2014, this did not prevent a significant depreciation of the Russian rouble against the U.S. dollar.

Markets

Financial markets were significantly affected by growth expectations in the world economy and the changes to monetary policy of the major
central banks. The start of the year was marked by the beginning of a reduction of financial asset purchases by the Fed. This Fed-mandated fall
in liquidity resulted in concerns over the capacity of emerging markets to pursue a path of appreciable growth. Profits of riskier financial assets
fell, tensions over emerging currencies grew and yield rates of government securities of "core" countries (perceived as low-risk assets)
declined. In the context of improved European governance, the search for yield also favoured government securities of peripheral European
countries, with a more significant fall in yield from medium to long-term bonds.

Due to subsequent positive signs about global growth and the confirmation of the extremely accommodating stance of the main central banks,
investors felt less risk-averse, to the benefit of financial assets more exposed to the economic cycle. However, the recovery of emerging
markets’ stock indices was limited, due to concerns about the evolution of China's economic growth. Uncertainties over Japan's capacity to
maintain a satisfactory growth rate, which was unsettled by April’s VAT increase, continued to affect the country's stock indices.

Throughout March, global fixed income markets were particularly affected by statements issued by the central banks. In March, the US yield
curve showed signs of upward movement on all maturities. In mid-March, Fed Chair Janet Yellen referred to a possible rise in the official bank
rate approximately six months after the end of quantitative easing, most likely to be in the first half of 2015. This pushed the yield curve
higher, especially for short and medium term securities. In light of this, Ms Yellen sought to calm concerns about increasing the official bank
rate earlier than previously expected.

On the other hand, the ECB's statements about new accommodating monetary policy measures led to European yield curves falling.
Government securities of peripheral countries continued to perform better.

The developing Ukraine crisis, with its negative impact on trade and exports, hurt those European equity markets that were either directly
involved or were more exposed in terms of exports, such as Russia and Germany. However, the stock markets of European peripheral countries
were still sustained by investors' interest in attractive valuations. With regard to the US equity market, geopolitical tensions and uncertainty
over the changes to monetary policy were offset by the publication of reassuring economic data.

In the second quarter of 2014, the extremely accommodating stance of the main international central banks, especially the ECB, continued to
support fixed income markets. Government securities of peripheral countries were also supported by the general under-weighting of the asset
class by institutional investors. Equity markets performed positively, in developed and emerging countries alike, bar some exceptions. The
Japanese market showed a positive trend from May onwards. The announcement of the package of structural reforms by the Prime Minister
and the improving economic data encouraged the recovery of the country's stock prices.

The second half of the year was marked by the heightening of global geopolitical tensions, which had a particular impact on the European
equity markets. European indices suffered because of escalating tensions with Russia and fears that the imposition of further sanctions might
weaken European growth, particularly in Germany. The European government bond market (both for core and peripheral countries) was
characterised by weak growth and inflation data, whereas the yields of American securities showed increases, possibly anticipating official
bank rate rises ahead of time.

Uncertainties regarding the evolution of the US monetary policy and the global economic cycle weakened stock market performance in
September and October. After the tensions in the first half of October, US equity indices were bolstered by positive company results.

The Japanese equity index also performed positively, and was sustained at the end of the period by new expansive monetary policy measures
announced by the Bank of Japan.

In September, fixed income markets were characterised by a flight to quality, which favoured government securities of the so-called 'core’
countries. This was amplified by the closure of short positions on the US and UK yield curves. In November, support was given to risky
financial assets through the confirmation of the extremely accommodating stance of the main central banks. This was exemplified by the
Chinese Central Bank's cut to the official bank rate, the continued caution of the Bank of England’s Inflation Report published in the same
month and the repeated accommodating statements by the President of the ECB. This was especially true in European equity markets, which
saw significant recovery after a weak October. However, in the final months of the year, the European equity market was once more negatively
affected by the worsening currency and financial crisis in Russia and political uncertainty in Greece. The publication of weak economic data
on growth and inflation affected investors' market sentiment.

In summary, over the whole year, the US equity market performed well, bolstered by strong economic data and the confirmation of the Fed's
accommodating stance. Japanese stock market indices also rose, as a result of the Bank of Japan’s expansive monetary policy and the
expectations generated by the strengthening of the current government following elections in December. Among emerging countries, the best
performing markets were India and China, while Latin American markets were affected by falling oil and commodity prices. Eastern European
equity markets were affected by the worsening of the Russia-Ukraine crisis and the financial and currency crisis in Russia.
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In fixed income markets, expansive monetary policy measures and the ECB's commitment to new interventions, including buying public debt
securities, led to a general fall in European yield rates across all maturities. In the US, expectations of an increase in the official bank rate led
to rates rising in the short term. However, long-term rates fell due to concerns over global economic growth, the significant fall in the price of
oil (which has implications for inflation), and the heightening of geopolitical tensions.

On the European corporate bond market, the fall in yields was more marked for bonds with higher credit ratings.

At a sector level, the efforts made by key credit institutions to improve and strengthen balance sheets and to reduce leverage resulted in
considerably lower yields on bonds issued by the Financials sector. Attention to the quality of their assets and capital strength went hand in
hand with the continuation of the ECB’s bank assets valuation process that was completed in October.

The yield fall in the Investment Grade segment was more contained in the US fixed income market than in its European equivalent, which also
reflected the fact that the United States economy is at a more advanced point of the economic cycle. This also had implications for the increase
in the level of financial leverage for companies. The US High Yield category was negatively affected by the significant percentage of securities
issued by companies related to the Energy sector, as they were adversely influenced by the fall in the price of oil.

With regard to currencies, the euro felt from 1.38 against the U.S. dollar at the end of 2013 to 1.21 at the end of December 2014, While in the
first part of the year the exchange rate did not change significantly, in the second half of the year investors focused on the growth differential
in favour of the United States and on the change of direction in the monetary policy of the two central banks. The start of the process to
normalise monetary conditions by the Fed and the adoption of new unconventional monetary policy measures by the ECB led to the
considerable strengthening of the U.S. dollar.

The Board of Directors
Pioneer Asset Management S.A.

Luxembourg, 28 April 2015
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Risk Disclosure (unaudited)

The Management Company uses a risk management process that allows monitoring the risks of the portfolio positions and their share of the
overall risk profile of the portfolios on the managed funds at any time. In accordance with the amended Law of 17 December 2010 relating to
Undertakings for Collective Investment and the applicable regulatory requirements of the Commission de Surveillance du Secteur Financier
(“CSSF”) the Management Company reports to the CSSF on a regular basis on the risk management process. The Management Company
assures, on the basis of appropriate and reasonable methods, that the overall risk, associated with derivatives, does not exceed the Net Asset
Value of the Sub-Fund. In accordance with the requirements of the Regulatory Authority, this risk-management process measures the global
exposure of each Sub-Fund with the Value-at-Risk (“VaR”) approach.

Value-at-Risk

In financial mathematics and risk management, the VaR approach is a widely used risk measure of the maximum potential loss for a specific
portfolio of assets, due to market risk. More specifically, the VaR approach measures the maximum potential loss of such a portfolio at a given
confidence level (or probability) over a specific time period (so called holding period) under normal market conditions. Absolute VaR or
relative VaR are applied as disclosed in the table below.

Relative VaR approach:

Relative VaR links the VaR of the portfolio of a Sub-Fund with the VaR of a reference portfolio. The reference portfolio is a matching portfolio
in comparison to the Sub-Fund’s investment policy. The relative VaR of the Sub-Fund shall not exceed twice the VaR of its reference portfolio.
The reference portfolio used by each Sub-Fund is set out in the Table below. The lowest, the highest and the average utilisation of the VaR
limit calculated during the year from 01 January 2014 to 31 December 2014 are set out in the table below.

Absolute VaR approach:

Absolute VaR links the VaR of the portfolio of a Sub-Fund with its Net Asset Value. The absolute VaR of any Sub-Fund shall not exceed 20%
of the Sub-Fund’s Net Asset Value (determined on the basis of a 99% confidence interval and a holding period of 20 business days). This is
equivalent to 14.14% for a 10-day holding period applied by the Management Company until the 31st of October 2014*. The lowest, the
highest and the average utilisation of the VaR limit calculated during the year from 01 January 2014 to 31 December 2014 are set out in the
table below.

* The VaR has been calculated:

« Until the 31st of October 2014 using the historical simulation with a confidence interval of 99%, a holding period of 10 days, an observation
period of 252 days.

« Since the 1st of November 2014 using a parametrical simulation with a confidence interval of 99%, a holding period of 20 days, an
observation period of 500 days.

The lowest, highest and average VaR Ultilisation in the table below are calculated by scaling the figures from January until October according
to the following formula: 20 Days VaR = 10 Days VaR x V2.

Lowest Highest Average VaR
Starting Ending Market Risk Fund VaR Fund VaR FundVaR  Utilisation = Reference
Sub-Fund Period Period Calculation Utilisation* Utilisation* Utilisation* Limit  Portfolio (if any)
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 63.00% 158.02% 100.58% 200%  100% BofA Merrill Lynch
Euro Liquidity Euro Government Bill
Pioneer Funds - 01/01/2014 12/06/2014 Relative VaR 94.13% 279.88% 154.37% 200%  100% MTS BOT
Euro Short-Term™** 13/06/2014 31/12/2014 Absolute VaR 0.16% 0.48% 0.27% 20% N/A
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 40.90% 132.95% 64.49% 200%  100% BofA Merrill Lynch
Euro Cash Plus EMU Corporate,
1-3Yrs
Pioneer Funds - 01/01/2014 10/08/2014 Relative VaR 89.36% 240.67% 117.97% 200%  100% BofA Merrill Lynch
Euro Corporate Short-Term** EMU Corporate,
1-3Yrs
11/08/2014 31/12/2014 Absolute VaR 0.36% 0.70% 0.55% 20% N/A
Pioneer Funds - 01/01/2014 08/05/2014 Relative VaR 98.58% 101.92% 100.15% 200% 95% JPMorgan 6 Month
U.S. Dollar Short-Term USD Cash
5% JPMorgan 6 Month
Euro Cash
09/05/2014 31/12/2014 Absolute VaR 3.64% 5.71% 4.77% 20% N/A
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 79.21% 113.22% 98.44% 200%  100% JPMorgan GBI EMU
Euro Bond
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 67.72% 120.69% 97.06% 200%  100% BarCap Euro-
Euro Aggregate Bond Aggregate
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Risk Disclosure (unaudited) (continued)

Lowest Highest Average VaR
Starting Ending Market Risk Fund VaR Fund VaR FundVaR  Utilisation  Reference
Sub-Fund Period Period Calculation Utilisation* Utilisation* Utilisation* Limit  Portfolio (if any)
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 58.98% 123.52% 101.22% 200% 95% BofA Merrill Lynch
Euro Corporate Bond EMU Corporate,
Large Cap
5% JPMorgan 1 Month
Euro Cash
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 85.82% 104.23% 98.26% 200%  100% BarCap U.S.
U.S. Dollar Aggregate Bond Aggregate
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 83.08% 112.13% 98.59% 200%  100% BarCap Global
Global Aggregate Bond Aggregate
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 76.55% 133.87% 99.62% 200%  100% Barclays Global
Global Investment Aggregate - Corporate
Grade Corporate Bond Index (Total Return)
Pioneer Funds - 01/01/2014 01/09/2014 Relative VaR 0.00% 54.10% 24.81% 200% 75% BofA Merrill Lynch
Obbligazionario Euro 09/2014 EMU Corporate,
con cedola (Euro Bond 09/2014 2-4Yrs
distributing) 25% JPMorgan GBI Italy
2-4Y
Pioneer Funds - 01/01/2014 01/10/2014 Relative VaR 0.00% 84.43% 43.50% 200% 75% BofA Merrill Lynch
Obbligazionario Euro 10/2014 EMU Corporate,
con cedola (Euro Bond 10/2014 2-4yrs
distributing) 25% JPMorgan GBI Italy
2-4Y
Pioneer Funds - 01/01/2014 17/11/2014 Relative VaR 0.00% 71.04% 35.52% 200% 75% BofA Merrill Lynch
Obbligazionario Euro 11/2014 EMU Corporate,
con cedola (Euro Bond 11/2014 2-4yrs
distributing) 25% JPMorgan GBI Italy
2-4Y
Pioneer Funds - 01/01/2014 15/12/2014 Relative VaR 0.00% 78.28% 38.88% 200% 75% BofA Merrill Lynch
Obbligazionario Euro 12/2014 EMU Corporate,
con cedola (Euro Bond 12/2014 1-3Yrs
distributing) 25% JPMorgan GBI Italy
1-3Y
Pioneer Funds - 01/01/2014 20/07/2014 Relative VaR 92.01% 105.37% 99.36% 200%  100% BofA Merrill Lynch US
U.S. Credit Recovery 2014 Domestic Corporate
Master, 1-3Yrs
21/07/2014 31/12/2014 Relative VaR 95.73% 126.55% 102.50% 200%  100% BofA Merrill Lynch 0-3
Month US Treasury
Bill Index
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 67.38% 166.71% 90.77% 200% 45% JPMorgan CEMBI
High Yield & Emerging Markets Broad Diversified
Bond Opportunities 2015 High Yield 2 - 4Y
40% BofA Merrill Lynch
Euro HighYield,
2-4Yrs
15% JPMorgan GBI - EM
Global Diversified
2-4Y
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 102.55% 173.56% 129.27% 200% 100% JP Morgan CEMBI
Emerging Markets Corporate Broad Diversified High
Bond 2016 Yield, 2-5Yrs
(Hedged to EUR)
Pioneer Funds - 01/01/2014 02/11/2014 Relative VaR 74.55% 124.37% 101.48% 200% 45% BofA ML Senior

Europe Recovery Income 2017

Banking, 4- 6 Yrs
35% JPMorgan GBI Italy
4-6Y
10% BofA ML Euro High
Yield, 4- 6 Yrs

10% BofA ML Euro Sub -
Debt Lower Tier
2,4-6Yrs
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Risk Disclosure (unaudited) (continued)

Lowest Highest Average VaR
Starting Ending Market Risk Fund VaR Fund VaR FundVaR  Utilisation  Reference
Sub-Fund Period Period Calculation Utilisation* Utilisation* Utilisation* Limit  Portfolio (if any)
Pioneer Funds - 03/11/2014 31/12/2014 Relative VaR 67.66% 72.53% 70% 200% 45% BofA ML Senior
Europe Recovery Income 2017 Banking, 3-5Yrs
35% JPMorgan GBI Italy
3-5Y
10% BofA ML Euro High
Yield, 3-5Yrs
10% BofA ML Euro Sub -
Debt Lower Tier
2,3-5Yrs
Pioneer Funds - 01/01/2014 31/12/2014 Absolute VaR 1.48% 2.99% 1.89% 20% N/A
Euro Strategic Bond
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 87.65% 110.55% 99.68% 200%  100% BarCap U.S. Universal
Strategic Income
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 86.23% 129.16% 108.63% 200% 46.50% BofA Merrill Lynch US
Dynamic Credit Domestic Corporate
Master
46.50% BofA Merrill Lynch US
High Yield Master Il
7% S&P 500
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 94.25% 107.86% 102.19% 200%  100% BofA Merrill Lynch US
U.S. High Yield High Yield Master Il
Pioneer Funds - 01/01/2014 09/06/2014 Relative VaR 106.37% 127.97% 114.15% 200%  100% BofA Merrill Lynch
Global High Yield Global High Yield &
Emerging Markets
Plus
10/06/2014 31/12/2014 Relative VaR 102.73% 126.50% 116.27% 200%  100% Barclays Global High
Yield Index
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 80.06% 158.87% 107.66% 200%  100% BofA Merrill Lynch
Euro High Yield Euro High Yield
Constrained
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 93.40% 113.45% 102.22% 200%  100% JPMorgan (CEMBI)
Emerging Markets Broad Diversified
Corporate High Yield Bond Non IG
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 88.54% 117.70% 100.27% 200%  100% JPMorgan GBI-EM
Emerging Markets Broad Diversified
Bond Local Currencies
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 85.43% 115.52% 93.26% 200% 95% JPMorgan EMBI
Emerging Markets Bond Global Diversified
5% JPMorgan 1 Month
Euro Cash
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 83.59% 125.67% 106.40% 200% 100% JPMorgan CEMBI
Emerging Markets Corporate Bond Broad Diversified
Pioneer Funds - 01/01/2014 31/12/2014 Absolute VaR 0.57% 1.65% 0.98% 20% N/A
Absolute Return Bond
Pioneer Funds - 01/01/2014 31/12/2014 Absolute VaR 0.50% 1.65% 1.08% 20% N/A
Absolute Return Currencies
Pioneer Funds - 01/01/2014 31/12/2014 Absolute VaR 1.22% 3.60% 2.35% 20% N/A
Absolute Return European Equity
Pioneer Funds - 01/01/2014 31/12/2014 Absolute VaR 0.82% 4.27% 1.91% 20% N/A
Absolute Return Asian Equity
Pioneer Funds - 01/01/2014 31/12/2014 Absolute VaR 1.31% 3.98% 2.57% 20% N/A
Absolute Return Multi-Strategy
Pioneer Funds - 01/01/2014 31/12/2014 Absolute VaR 2.15% 7.05% 4.38% 20% N/A
Absolute Return
Multi-Strategy Growth
Pioneer Funds - 01/01/2014 31/12/2014 Absolute VaR 0.00% 5.30% 1.77% 20% N/A
Long/Short Global Bond
Pioneer Funds - 01/01/2014 31/12/2014 Absolute VaR 0.00% 5.30% 2.28% 20% N/A

Long/Short Opportunistic Credit
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Risk Disclosure (unaudited) (continued)

Sub-Fund

Starting Ending Market Risk
Period Period Calculation

Lowest
Fund VaR
Utilisation*

Highest
Fund VaR
Utilisation*

Average
Fund VaR
Utilisation*

VaR
Utilisation
Limit

Reference
Portfolio (if any)

Pioneer Funds -
Sterling Absolute Return Bond

01/01/2014 31/12/2014 Absolute VaR

0.79%

2.27%

1.28%

20%

N/A

Pioneer Funds -
Global Multi-Asset

01/01/2014 31/12/2014 Relative VaR

78.58%

136.09%

101.76%

200%

60% MSCI World
40% JPMorgan GBI Global

Pioneer Funds -
Global Multi-Asset Conservative

01/01/2014 09/06/2014 Relative VaR

10/06/2014 31/12/2014 Relative VaR

142.36%

49.30%

184.49%

123.25%

165.35%

78%

200%

200%

60% JPMorgan EMU Bd
1-3 yrs

30% JPMorgan
Global Bond

10% MSCI Europe

80% BarCap Global
Aggregate Bond Index

20% MSCI World

Pioneer Funds -
Global Multi-Asset Target Income

01/01/2014 31/12/2014 Relative VaR

44.33%

94.92%

72.51%

200%

40% MSCI World
10% MSCI Emerging
Markets

25% BofA Merrill Lynch
Global High Yield

10% JPMorgan EMBI
Global Diversified

10% BofA Merrill Lynch
Global Broad Market
Corporate

5% EONIA

Pioneer Funds -
Real Assets Target Income

28/03/2014 31/12/2014 Relative VaR

0.00%

168.59%

109.97%

200%

5% IBOXX non-Financial
Corporate Index
Europe

5% Merrill Lynch -

Global Governments
Inflation-Linked Index

5% Merrill Lynch non-
Financial Corporate
Index USA

8% Merrill Lynch -

US High Yield
Master Il Index

5% BofA ML Euro High

Yield
15% MSCI AC World REITS

5% Bloomberg
Commaodity Total
Return Index

5% Bloomberg Gold Total
Return Index

10% MSCIWRLD/FOOD &
STAPLES RETL

5% Alerian Index MLPs

10% MSCI World/
Materials Index

10% MSCI World/Energy
Index

5% MSCI World/ Utility
Index

8% MSCI World/

Transport Infrastruc-
ture Index

Pioneer Funds -
Multi Asset Real Return

01/01/2014 31/12/2014 Absolute VaR

4.58%

10.46%

6.70%

20%

N/A

Pioneer Funds - Annual Report 2014 13



Risk Disclosure (unaudited) (continued)

Lowest Highest Average VaR
Starting Ending Market Risk Fund VaR Fund VaR FundVaR  Utilisation  Reference

Sub-Fund Period Period Calculation Utilisation* Utilisation* Utilisation* Limit  Portfolio (if any)
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 86.63% 106.98% 99.05% 200%  100% MSCIEMU
Euroland Equity
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 93.76% 135.27% 100.69% 200%  100% MSCI Europe
Core European Equity
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 101.11% 116.58% 108.57% 200%  100% MSCI Europe
Top European Players
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 84.52% 110.51% 102.87% 200%  100% MSCI Europe Value
European Equity Value
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 97.83% 116.99% 108.88% 200%  100% MSCI Europe
European Research
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 87.56% 118.22% 103.42% 200% 100% MSCI Europe Small
European Potential Cap
Pioneer Funds - 01/01/2014 09/10/2014 Relative VaR 86.40% 122.76% 107.89% 200%  100% MSCI Europe High
European Equity Target Income Dividend Yield

10/10/2014 31/12/2014 Relative VaR 86.83% 110.78% 94.17% 200%  100% MSCI Europe Index
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 87.37% 110.74% 99.36% 200%  100% ltaly Stock Market
Italian Equity BCI COMIT Globale+R

10/40
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 95.60% 104.74% 99.82% 200%  100% S&P 500
U.S. Pioneer Fund
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 96.92% 109.40% 101.30% 200%  100% S&P 500
U.S. Research
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 82.70% 101.32% 91.54% 200%  100% Russell 1000 Growth
U.S. Fundamental Growth
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 103.65% 122.74% 108.53% 200%  100% Russell 1000 Value
U.S. Research Value
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 105.90% 129.46% 113.39% 200%  100% Russell 1000 Value
North American Basic Value
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 103.84% 119.96% 113.05% 200%  100% Russell Midcap Value
U.S. Mid Cap Value
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 73.96% 97.86% 87.22% 200%  100% MSCIWorld
Global Equity Target Income
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 98.73% 116.18% 107.88% 200%  100% MSCI World
Global Select
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 109.01% 168.67% 143.94% 200%  100% MSCI World
Global Ecology
Pioneer Funds - 01/01/2014 28/03/2014 Relative VaR 39.21% 107.30% 97.58% 200% 100% MSCI World Metals
Gold and Mining & Mining
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 74.95% 93.37% 80.52% 200%  100% MSCIJapan
Japanese Equity
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 100.57% 129.38% 109.85% 200%  100% MSCI Emerging
Emerging Markets Equity Markets
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 85.00% 105.55% 93.59% 200%  100% MSCIEM Europe &
Emerging Europe and Middle East 10/40
Mediterranean Equity
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 81.46% 97.95% 90.91% 200%  100% MSCI All Country Asia
Asia (Ex. Japan) Equity exJapan
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 88.26% 106.00% 96.05% 200%  100% MSCI Emerging
Latin American Equity Markets Latin America
10/40

Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 89.60% 112.37% 97.53% 200% 100% MSCI China 10/40
China Equity
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 90.38% 113.51% 98.23% 200%  100% MSCI India
Indian Equity
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 82.88% 111.98% 98.46% 200%  100% MSCI Russia 10/40

Russian Equity
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Risk Disclosure (unaudited) (continued)

Lowest Highest Average VaR
Starting Ending Market Risk Fund VaR Fund VaR FundVaR  Utilisation  Reference
Sub-Fund Period Period Calculation Utilisation* Utilisation* Utilisation* Limit  Portfolio (if any)
Pioneer Funds - 01/01/2014 31/12/2014 Relative VaR 70.51% 140.92% 107.31% 200%  100% Bloomberg

Commodity Alpha

Commodity Index

* The VaR parameters used for the VaR computation have changed in November (from a 10 Days VaR to a 20 Days VaR). Therefore the figures from January until October were scaled according to the following

formula: 20 Days VaR = 10 Days VaR x V2.

** During the period from 11th June 2014 to 13th June 2014 (2 and 3 business days respectively for Pioneer Funds - Euro Short-Term and Pioneer Funds - Euro Corporate Short-Term) the regulatory 200%

(VaR) limit was exceeded. The required documentation has been filed with the home regulator.

Leverage

The use of financial derivative instruments may result in a Sub-Fund being leveraged. Leverage is monitored on a regular basis and is
measured as a percentage of each Sub-Fund’s Net Asset Value and as the sum of notionals of the financial derivative instruments used. The
leverage for each Sub-Fund is not expected to exceed the levels set out in the Table below. However, under certain circumstances (e.g. very
low market volatility) the leverage may exceed these levels. The average leverage level observed during the year from 01 January 2014 to

31 December 2014 using weekly observations is also specified in the table below.

Maximum

expected level

of leverage as Realized

of end of average level

Sub-Fund Starting Period Ending Period the period of leverage
Pioneer Funds - Euro Liquidity 01/01/2014 31/12/2014 10% 0%
Pioneer Funds - Euro Short-Term 01/01/2014 31/12/2014 200% 140%
Pioneer Funds - Euro Cash Plus 01/01/2014 31/12/2014 200% 182%
Pioneer Funds - Euro Corporate Short-Term 01/01/2014 31/12/2014 400% 322%
Pioneer Funds - U.S. Dollar Short-Term 01/01/2014 31/12/2014 10% 0%
Pioneer Funds - Euro Bond 01/01/2014 31/12/2014 450% 350%
Pioneer Funds - Euro Aggregate Bond 01/01/2014 31/12/2014 450% 360%
Pioneer Funds - Euro Corporate Bond 01/01/2014 31/12/2014 400% 396%
Pioneer Funds - U.S. Dollar Aggregate Bond 01/01/2014 31/12/2014 50% 24%
Pioneer Funds - Global Aggregate Bond 01/01/2014 31/12/2014 600% 511%
Pioneer Funds - Global Investment Grade Corporate Bond 01/01/2014 31/12/2014 600% 486%
Pioneer Funds - Obbligazionario Euro 09/2014 con cedola (Euro Bond 09/2014 distributing) 01/01/2014 01/09/2014 100% 37%
Pioneer Funds - Obbligazionario Euro 10/2014 con cedola (Euro Bond 10/2014 distributing) 01/01/2014 01/10/2014 100% 57%
Pioneer Funds - Obbligazionario Euro 11/2014 con cedola (Euro Bond 11/2014 distributing) 01/01/2014 17/11/2014 100% 57%
Pioneer Funds - Obbligazionario Euro 12/2014 con cedola (Euro Bond 12/2014 distributing) 01/01/2014 15/12/2014 100% 49%
Pioneer Funds - U.S. Credit Recovery 2014 01/01/2014 31/12/2014 10% 0%
Pioneer Funds - High yield & Emerging Markets Bond Opportunities 2015 01/01/2014 31/12/2014 150% 103%
Pioneer Funds - Emerging Markets Corporate Bond 2016 01/01/2014 31/12/2014 150% 112%
Pioneer Funds - Europe Recovery Income 2017 01/01/2014 31/12/2014 50% 24%
Pioneer Funds - Euro Strategic Bond 01/01/2014 31/12/2014 200% 85%
Pioneer Funds - Strategic Income 01/01/2014 31/12/2014 50% 33%
Pioneer Funds - Dynamic Credit 01/01/2014 31/12/2014 280% 56%
Pioneer Funds - U.S. High yield 01/01/2014 31/12/2014 10% 3%
Pioneer Funds - Global High yield 01/01/2014 31/12/2014 10% 3%
Pioneer Funds - Euro High yield 01/01/2014 31/12/2014 100% 72%
Pioneer Funds - Emerging Markets Corporate High yield Bond 01/01/2014 31/12/2014 75% 27%
Pioneer Funds - Emerging Markets Bond Local Currencies 01/01/2014 31/12/2014 75% 35%
Pioneer Funds - Emerging Markets Bond 01/01/2014 31/12/2014 75% 27%
Pioneer Funds - Emerging Markets Corporate Bond 01/01/2014 31/12/2014 75% 9%
Pioneer Funds - Absolute Return Bond 01/01/2014 31/12/2014 800% 729%
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Risk Disclosure (unaudited) (continued)

Maximum
expected level

of leverage as Realized

of end of average level

Sub-Fund Starting Period Ending Period the period of leverage
Pioneer Funds - Absolute Return Currencies 01/01/2014 31/12/2014 200% 193%
Pioneer Funds - Absolute Return European Equity 01/01/2014 31/12/2014 200% 134%
Pioneer Funds - Absolute Return Asian Equity 01/01/2014 31/12/2014 150% 89%
Pioneer Funds - Absolute Return Multi-Strategy 01/01/2014 31/12/2014 750% 681%
Pioneer Funds - Absolute Return Multi-Strategy Growth 01/01/2014 31/12/2014 1000% 1021%
Pioneer Funds - Long/Short Global Bond 01/01/2014 31/12/2014 600% 342%
Pioneer Funds - Long/Short Opportunistic Credit 01/01/2014 31/12/2014 600% 376%
Pioneer Funds - Sterling Absolute Return Bond 01/01/2014 31/12/2014 1050% 964%
Pioneer Funds - Global Multi Asset 01/01/2014 31/12/2014 150% 94%
Pioneer Funds - Global Multi Asset-Conservative 01/01/2014 31/12/2014 100% 47%
Pioneer Funds - Global Multi-Asset Target Income 01/01/2014 31/12/2014 450% 378%
Pioneer Funds - Real Assets Target Income 28/03/2014 31/12/2014 200% 41%
Pioneer Funds - Multi Asset Real Return 01/01/2014 31/12/2014 280% 44%
Pioneer Funds - Euroland Equity 01/01/2014 31/12/2014 50% 19%
Pioneer Funds - Core European Equity 01/01/2014 31/12/2014 50% 9%
Pioneer Funds - Top European Players 01/01/2014 31/12/2014 50% 8%
Pioneer Funds - European Equity Value 01/01/2014 31/12/2014 50% 0%
Pioneer Funds - European Research 01/01/2014 31/12/2014 75% 42%
Pioneer Funds - European Potential 01/01/2014 31/12/2014 50% 0%
Pioneer Funds - European Equity Target Income 01/01/2014 31/12/2014 75% 4%
Pioneer Funds - Italian Equity 01/01/2014 31/12/2014 50% 10%
Pioneer Funds - U.S. Pioneer Fund 01/01/2014 31/12/2014 10% 0%
Pioneer Funds - U.S. Research 01/01/2014 31/12/2014 10% 0%
Pioneer Funds - U.S. Fundamental Growth 01/01/2014 31/12/2014 10% 0%
Pioneer Funds - U.S. Research Value 01/01/2014 31/12/2014 10% 0%
Pioneer Funds - North American Basic Value 01/01/2014 31/12/2014 10% 0%
Pioneer Funds - U.S. Mid Cap Value 01/01/2014 31/12/2014 10% 0%
Pioneer Funds - Global Equity Target Income 01/01/2014 31/12/2014 75% 48%
Pioneer Funds - Global Select 01/01/2014 31/12/2014 75% 12%
Pioneer Funds - Global Ecology 01/01/2014 31/12/2014 50% 34%
Pioneer Funds - Gold and Mining 01/01/2014 28/03/2014 10% 3%
Pioneer Funds - Japanese Equity 01/01/2014 31/12/2014 20% 3%
Pioneer Funds - Emerging Markets Equity 01/01/2014 31/12/2014 50% 29%
Pioneer Funds - Emerging Europe and Mediterranean Equity 01/01/2014 31/12/2014 10% 1%
Pioneer Funds - Asia (Ex. Japan) Equity 01/01/2014 31/12/2014 10% 8%
Pioneer Funds - Latin American Equity 01/01/2014 31/12/2014 10% 5%
Pioneer Funds - China Equity 01/01/2014 31/12/2014 10% 0%
Pioneer Funds - Indian Equity 01/01/2014 31/12/2014 10% 0%
Pioneer Funds - Russian Equity 01/01/2014 31/12/2014 10% 0%
Pioneer Funds - Commodity Alpha 01/01/2014 31/12/2014 150% 106%
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Risk Disclosure (unaudited) (continued)

Gross Leverage adjustments

During the 2014 financial period, a number of Sub-Funds of the Fund made changes to the level of expected gross leverage disclosed in the
Fund’s prospectus. These changes were made in order to make an upward adjustment of the previous estimates of gross leverage based on
experience of the investment strategy, as well as on the prevailing market conditions of very low interest rates, which tend to necessitate higher
leverage in order to maintain the same risk/return profile and implement the same investment strategies. There was no change to the risk
profile or investment strategy of the Sub-Funds. The detailed changes can be found in the table below.

Sub-Fund

Change of maximum expected level of gross leverage and prospectus version

Pioneer Funds - Euro Short-Term

From 150 to 200% (Prospectus December 2014)

Pioneer Funds - Euro Cash Plus

From 150 to 200% (Prospectus December 2014)

Pioneer Funds - Euro Corporate Short-Term

From 150 to 400% (Prospectus December 2014)

Pioneer Funds - Euro Bond

From 300 to 450% (Prospectus November 2014)

Pioneer Funds - Euro Aggregate Bond

From 300 to 450% (Prospectus November 2014)

Pioneer Funds - Euro Corporate Bond

From 250 to 400% (Prospectus December 2014)

Pioneer Funds - Global Aggregate Bond

From 400 to 500% (Prospectus November 2014)

Pioneer Funds - Global Aggregate Bond

From 500 to 600% (Prospectus December 2014)

Pioneer Funds - Global Investment Grade Corporate Bond

From 450 to 600% (Prospectus December 2014)

Pioneer Funds - High Yield & Emerging Markets Bond Opportunities 2015

From 50 to 150% (Prospectus February 2014)

Pioneer Funds - Emerging Markets Corporate Bond 2016

From 100 to 150% (Prospectus February 2014)

Pioneer Funds - Europe Recovery Income 2017

From 50 to 150% (Prospectus February 2014)

Pioneer Funds - Dynamic Credit

From 200 to 280% (Prospectus December 2014)

Pioneer Funds - Euro High Yield

From 75 to 100% (Prospectus December 2014)

Pioneer Funds - Absolute Return Bond

From 600 to 775% (Prospectus November 2014)

Pioneer Funds - Absolute Return Bond

From 775 to 800% (Prospectus December 2014)

Pioneer Funds - Absolute Return Currencies

From 200 to 700% effective as from 1st January 2015 (Prospectus November 2014)

Pioneer Funds - Absolute Return Multi-Strategy

From 500 to 750% (Prospectus November 2014)

Pioneer Funds - Absolute Return Multi-Strategy Growth

From 600 to 1000% (Prospectus November 2014)

Pioneer Funds - Long/Short Global Bond

From 250 to 600% (Prospectus December 2014)

Pioneer Funds - Long/Short Opportunistic Credit

From 250 to 600% (Prospectus December 2014)

Pioneer Funds - Sterling Absolute Return Bond

From 775 to 1050% (Prospectus November 2014)

Pioneer Funds - Global Multi-Asset Conservative

From 50 to 100% (Prospectus December 2014)

Pioneer Funds - Global Multi-Asset Target Income

From 150 to 450% (Prospectus December 2014)

Pioneer Funds - Real Assets Target Income

From 150 to 200% (Prospectus February 2014)

Pioneer Funds - Multi Asset Real Return

From 50 to 280% (Prospectus December 2014)

Pioneer Funds - Japanese Equity

From 50 to 20% (Prospectus February 2014)

Pioneer Funds - Emerging Markets Equity

From 10 to 50% (Prospectus December 2014)
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Statement of Net Assets
as at31 December2014

Pioneer Funds -

Pioneer Funds -

Pioneer Funds -

Euro Liquidity Euro Short-Term Euro Cash Plus
EUR EUR EUR
Assets
Securities at cost 138,475,059 1,286,311,641 762,422,771
Net unrealised gains/(losses) on securities 86,419 3,776,630 (4,370,958)
Investments in securities at market value 138,561,478 1,290,088,271 758,051,813
Options purchased at market value - 3,139,862 2,006,800
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts - 601,339 -
Net unrealised gain on financial futures contracts - - -
Net unrealised gain on swaps - - -
Cash at bank and brokers 22,715,432 30,909,074 91,233,707
Interest receivable - 594,394 10,898,341
Dividends receivable - - -
Accrued securities lending income - 35,206 17,641
Receivables resulting from subscriptions 217,508 1,637,860 5,052,320
Receivables resulting from sales of securities - - 992,956
Other receivables - 7,362 -
Total Assets 161,494,418 1,327,013,368 868,253,578
Liabliitles
Bank overdraft - 91,356 45,880
Options written at market value - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - - 1,154,532
Net unrealised loss on financial futures contracts - 527,876 361,776
Net unrealised loss on swaps - 1,025,685 2,051,469
Dividends payable - - 3,944
Payables resulting from redemptions 140,485 1,921,466 26,981,362
Payables resulting from purchases of securities - - 1,028,999
Accrued expenses 122,595 1,564,256 516,492
Other payables - 58,787 437,869
Total Liabilities 263,080 5,189,426 32,582,323
Net Assets 161,231,338 1,321,823,942 835,671,255

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds -

Pioneer Funds -

Euro Corporate Short-Term U.S. Dollar Short-Term Euro Bond
EUR EUR EUR
Assets
Securities at cost 962,552,238 281,408,937 2,121,980,850
Net unrealised gains/(losses) on securities 15,052,086 25,047,874 179,160,095
Investments in securities at market value 977,604,324 306,456,811 2,301,140,945
Options purchased at market value 4,181,151 - 17,083,274
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts - 1,939 2,253,996
Net unrealised gain on financial futures contracts - - 2,009,382
Net unrealised gain on swaps 2,143,772 - -
Cash at bank and brokers 82,545,386 13,139,416 59,873,925
Interest receivable 10,792,047 595,716 31,289,051
Dividends receivable - - -
Accrued securities lending income 14,668 - 165,156
Receivables resulting from subscriptions 121,122 2,726,619 7,053,327
Receivables resulting from sales of securities 714,324 - 1,892,029
Other receivables 78,406 - 200
Total Assets 1,078,195,200 322,920,501 2,422,761,285
Liabliitles
Bank overdraft 394,653 - 302,606
Options written at market value - - 3,409,289
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts 4,598,278 - -
Net unrealised loss on financial futures contracts 666,159 - -
Net unrealised loss on swaps - - 1,801,218
Dividends payable 20,450 3,268 2,023
Payables resulting from redemptions 705,513 2,018,632 7,193,742
Payables resulting from purchases of securities 743,506 1,269,343 1,952,681
Accrued expenses 972,075 357,806 2,606,823
Other payables 417,041 1,463 259,011
Total Liabilities 8,517,675 3,650,512 17,527,393
Net Assets 1,069,677,525 319,269,989 2,405,233,892

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds -

Pioneer Funds -

Euro Aggregate Bond Euro Corporate Bond U.S. Dollar Aggregate Bond
EUR EUR EUR
Assets
Securities at cost 3,703,682,647 2,146,747,086 772,417,436
Net unrealised gains/(losses) on securities 240,959,195 122,265,082 66,445,626
Investments in securities at market value 3,944,641,842 2,269,012,168 838,863,062
Options purchased at market value 29,971,207 18,002,441 -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts 503,643 - -
Net unrealised gain on financial futures contracts 5,692,357 1,211,727 -
Net unrealised gain on swaps 254,490 10,401,365 777,606
Cash at bank and brokers 146,377,150 146,748,754 97,963,004
Interest receivable 58,259,101 41,395,437 5,080,433
Dividends receivable - - 50,220
Accrued securities lending income 204,672 61,773 -
Receivables resulting from subscriptions 18,778,534 919,001 3,840,250
Receivables resulting from sales of securities 5,054,403 4,009,818 -
Other receivables - - 62
Total Assets 4,209,737,399 2,491,762,484 946,574,637
Liabliitles
Bank overdraft 646,914 591,697 -
Options written at market value 5,903,727 3,479,112 -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - 15,291,421 445,139
Net unrealised loss on financial futures contracts - - 1,787,799
Net unrealised loss on swaps - - -
Dividends payable 1,082 26,134 34,518
Payables resulting from redemptions 4,027,158 979,189 2,490,903
Payables resulting from purchases of securities 5,129,945 4,120,231 90,540,183
Accrued expenses 3,658,153 2,423,088 980,843
Other payables 294,430 50,783 4
Total Liabilities 19,661,409 26,961,655 96,279,389
Net Assets 4,190,075,990 2,464,800,829 850,295,248

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 31 December 2014 (continued)

Pioneer Funds -
Global Aggregate Bond

Pioneer Funds -
Global Investment Grade
Corporate Bond

Pioneer Funds -
U.S. Credit Recovery 2014

EUR EUR EUR
Assets
Securities at cost 812,566,584 174,050,519 33,374,496
Net unrealised gains/(losses) on securities 39,734,536 10,411,460 1,194,197
Investments in securities at market value 852,301,120 184,461,979 34,568,693
Options purchased at market value 9,186,001 1,915,085 -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts 9,138,830 1,149,277 -
Net unrealised gain on financial futures contracts 303,611 131,649 -
Net unrealised gain on swaps 786,192 442,780 -
Cash at bank and brokers 40,952,951 10,475,221 249,239
Interest receivable 8,122,643 2,183,298 1,944
Dividends receivable - 2,291 -
Accrued securities lending income 13,062 - -
Receivables resulting from subscriptions 278,627 - -
Receivables resulting from sales of securities 5,637,626 - -
Other receivables 116,945 125,191 -
Total Assets 926,837,608 200,886,771 34,819,876
Liabliitles
Bank overdraft 3,573 11,110 87
Options written at market value 1,866,739 401,475 -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - - 217,480
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps - - R
Dividends payable 1,328 - -
Payables resulting from redemptions 197,162 - -
Payables resulting from purchases of securities 41,551,623 - -
Accrued expenses 874,073 259,831 44,858
Other payables 88,407 - -
Total Liabilities 44,582,905 672,416 262,425
Net Assets 882,254,703 200,214,355 34,557,451

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 31 December 2014 (continued)

Pioneer Funds -

High Yield & Emerging Pioneer Funds - Pioneer Funds -
Markets Bond Emerging Markets Europe Recovery
Opportunities 2015 Corporate Bond 2016 Income 2017
EUR EUR EUR
Assets

Securities at cost 168,140,183 76,363,351 38,760,320
Net unrealised gains/(losses) on securities (6,480,370) (2,375,583) 3,503,474
Investments in securities at market value 161,659,813 73,987,768 42,263,794
Options purchased at market value - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts - - -
Net unrealised gain on financial futures contracts - - -
Net unrealised gain on swaps 730,042 208,616 556,867
Cash at bank and brokers 4,610,111 3,163,372 1,513,398
Interest receivable 3,773,455 1,618,540 854,976
Dividends receivable - - -
Accrued securities lending income - - -
Receivables resulting from subscriptions - - -
Receivables resulting from sales of securities 646,415 - -
Other receivables - - 3,561
Total Assets 171,419,836 78,978,296 45,192,596

Liabliitles
Bank overdraft - - -
Options written at market value - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts 5,718,413 2,979,703 -
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps - - -
Dividends payable - - 822,791
Payables resulting from redemptions - - -
Payables resulting from purchases of securities - - -
Accrued expenses 275,421 126,733 678,782
Other payables - - -
Total Liabilities 5,993,834 3,106,436 1,501,573
Net Assets 165,426,002 75,871,860 43,691,023

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds -

Pioneer Funds -

Euro Strategic Bond Strategic Income Dynamic Credit
EUR EUR EUR
Assets
Securities at cost 1,424,177,280 3,139,853,406 26,197,530
Net unrealised gains/(losses) on securities (20,185,160) 289,107,138 2,340,361
Investments in securities at market value 1,403,992,120 3,428,960,544 28,537,891
Options purchased at market value 247,650 - 31,619
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts - 4,056,974 -
Net unrealised gain on financial futures contracts - - -
Net unrealised gain on swaps - 4,478,601 -
Cash at bank and brokers 122,476,092 371,432,596 2,049,360
Interest receivable 22,895,707 31,271,115 309,849
Dividends receivable - 630,058 3,694
Accrued securities lending income - - -
Receivables resulting from subscriptions 4,266,284 9,913,939 -
Receivables resulting from sales of securities 675,966 - 601,158
Other receivables 15,509 472,907 -
Total Assets 1,554,569,328 3,851,216,734 31,533,571
Liabliitles
Bank overdraft - 473,899 4,048
Options written at market value 247,650 - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts 26,259,422 - 125,248
Net unrealised loss on financial futures contracts 1,529,144 3,362,435 18,480
Net unrealised loss on swaps 4,519,149 - 380,883
Dividends payable 174,418 709,655 2,702
Payables resulting from redemptions 4,706,814 11,030,164 1,047
Payables resulting from purchases of securities - 271,259,442 -
Accrued expenses 2,351,867 5,498,182 34,124
Other payables 23 1,524 6,809
Total Liabilities 39,788,487 292,335,301 573,341
Net Assets 1,514,780,841 3,558,881,433 30,960,230

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds -

Pioneer Funds -

U.S. High Yield Global High Yield Euro High Yield
EUR EUR EUR

Assets
Securities at cost 1,759,909,249 2,613,476,363 1,268,743,801
Net unrealised gains/(losses) on securities 100,076,415 60,941,399 31,836,571
Investments in securities at market value 1,859,985,664 2,674,417,762 1,300,580,372
Options purchased at market value - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts - - -
Net unrealised gain on financial futures contracts - - 334,632
Net unrealised gain on swaps 6,139,638 298,261 -
Cash at bank and brokers 122,200,465 40,728,874 49,734,190
Interest receivable 24,841,537 43,888,702 26,135,837
Dividends receivable 250,542 148,285 -
Accrued securities lending income - - -
Receivables resulting from subscriptions 5,753,218 15,996,296 1,831,398
Receivables resulting from sales of securities 658,173 749,605 1,530,181
Other receivables 174,085 1,713,995 -

Total Assets

2,020,003,322

2,777,941,780

1,380,146,610

Liabliitles

Bank overdraft 2,180,097 331,174 350,000
Options written at market value - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts 1,024,460 630,108 15,946,353
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps - - 3,824,511
Dividends payable 300,030 310,488 11,734
Payables resulting from redemptions 3,551,854 14,950,910 2,587,161
Payables resulting from purchases of securities 32,898,548 20,670,658 -
Accrued expenses 2,497,174 4,789,829 1,976,447
Other payables 2,305 5,536 -
Total Liabilities 42,454,468 41,688,703 24,696,206
Net Assets 1,977,548,854 2,736,253,077 1,355,450,404

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds -

Emerging Markets Corporate Emerging Markets Bond Pioneer Funds -
High Yield Bond Local Currencies Emerging Markets Bond
EUR EUR EUR
Assets

Securities at cost 70,942,315 215,817,109 1,734,920,945
Net unrealised gains/(losses) on securities 917,087 (20,808,670) 7,098,454
Investments in securities at market value 71,859,402 195,008,439 1,742,019,399
Options purchased at market value 16,820 59,754 404,340
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts 284,511 488,116 12,341,828
Net unrealised gain on financial futures contracts - - 3,890,436
Net unrealised gain on swaps - - -
Cash at bank and brokers 9,444,753 1,305,912 390,829,760
Interest receivable 1,304,559 3,510,317 26,992,512
Dividends receivable - - 67,961
Accrued securities lending income - - -
Receivables resulting from subscriptions 84,676 71,135 4,412,833
Receivables resulting from sales of securities 84,786 - -
Other receivables 164 2,075 137,693
Total Assets 83,079,671 200,445,748 2,181,096,762

Liabliitles
Bank overdraft - - 2,229,302
Options written at market value 16,820 92,808 404,340
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - - -
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps 322,477 207,974 13,550,587
Dividends payable 6,790 - 83,891
Payables resulting from redemptions 260,738 247,880 4,808,859
Payables resulting from purchases of securities - - -
Accrued expenses 134,583 406,504 2,121,621
Other payables - - -
Total Liabilities 741,408 955,166 23,198,600
Net Assets 82,338,263 199,490,582 2,157,898,162

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 31 December 2014 (continued)

Pioneer Funds -

Emerging Markets Pioneer Funds - Pioneer Funds -
Corporate Bond Absolute Return Bond Absolute Return Currencies
EUR EUR EUR
Assets

Securities at cost 60,976,052 351,911,440 68,636,539
Net unrealised gains/(losses) on securities 2,356,691 7,077,092 62,513
Investments in securities at market value 63,332,743 358,988,532 68,699,052
Options purchased at market value 4,437 5,887,496 1,316,285
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts 54,946 1,682,766 -
Net unrealised gain on financial futures contracts - - -
Net unrealised gain on swaps - - -
Cash at bank and brokers 13,322,077 11,016,423 2,094,861
Interest receivable 851,718 617,966 420
Dividends receivable - - -
Accrued securities lending income - 12,826 -
Receivables resulting from subscriptions - 60,081 7,678
Receivables resulting from sales of securities - 527,491 -
Other receivables - 573 482
Total Assets 77,565,921 378,794,154 72,118,778

Liabliitles
Bank overdraft - 101,997 -
Options written at market value 4,437 1,106,192 -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - - 237,076
Net unrealised loss on financial futures contracts - 573,987 -
Net unrealised loss on swaps 34,498 1,787,160 -
Dividends payable - - -
Payables resulting from redemptions - 1,639,271 27,371
Payables resulting from purchases of securities - 558,222 -
Accrued expenses 121,202 370,474 257,331
Other payables - 19,334 91
Total Liabilities 160,137 6,156,637 521,869
Net Assets 77,405,784 372,637,517 71,596,909

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 31 December 2014 (continued)

Pioneer Funds -
Absolute Return

Pioneer Funds -
Absolute Return

Pioneer Funds -
Absolute Return

European Equity Asian Equity Multi-Strategy
EUR EUR EUR
Assets
Securities at cost 14,616,513 26,522,078 63,446,578
Net unrealised gains/(losses) on securities 20,185 26,441 229,524
Investments in securities at market value 14,636,698 26,548,519 63,676,102
Options purchased at market value - 1,663 1,493,794
Net unrealised gain on Contracts For Difference - 443,638 -
Net unrealised gain on forward foreign exchange contracts 3,288 26,755 85,860
Net unrealised gain on financial futures contracts - - -
Net unrealised gain on swaps - - -
Cash at bank and brokers 805,384 7,909,510 5,071,274
Interest receivable - - 427,514
Dividends receivable 12,385 11,017 35,919
Accrued securities lending income - - -
Receivables resulting from subscriptions 237 50,448 165,961
Receivables resulting from sales of securities - 44,698 1,607,268
Other receivables 16 350 936
Total Assets 15,458,008 35,036,598 72,564,628
Liabliitles
Bank overdraft 107,988 383,390 16,514
Options written at market value - - 1,020,696
Net unrealised loss on Contracts For Difference 107,977 - -
Net unrealised loss on forward foreign exchange contracts - - -
Net unrealised loss on financial futures contracts - 17,081 216,394
Net unrealised loss on swaps - - 1,556,219
Dividends payable - - -
Payables resulting from redemptions 14,574 5,335 151,456
Payables resulting from purchases of securities - 31,919 1,512,902
Accrued expenses 37,448 117,296 396,505
Other payables 2,002 - 363,479
Total Liabilities 269,989 555,021 5,234,165
Net Assets 15,188,019 34,481,577 67,330,463

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds -

Absolute Return Pioneer Funds - Long/Short
Multi-Strategy Growth Long/Short Global Bond Opportunistic Credit
EUR usb usb
Assets

Securities at cost 68,985,565 26,620,832 28,050,245
Net unrealised gains/(losses) on securities (1,383,476) (9,099) 150,573
Investments in securities at market value 67,602,089 26,611,733 28,200,818
Options purchased at market value 2,333,062 - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts 390,322 33,065 -
Net unrealised gain on financial futures contracts - - -
Net unrealised gain on swaps - - -
Cash at bank and brokers 6,493,157 2,082,826 1,238,713
Interest receivable 386,874 32,941 40,414
Dividends receivable 38,745 21,765 21,418
Accrued securities lending income - - -
Receivables resulting from subscriptions 6,181 2,345 2,329
Receivables resulting from sales of securities 2,884,348 - -
Other receivables 362,063 - -
Total Assets 80,496,841 28,784,675 29,503,692

Liabliitles
Bank overdraft 31,237 296,472 4,455
Options written at market value 1,527,910 9,800 9,800
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - - 125,584
Net unrealised loss on financial futures contracts 34,233 6,875 7,078
Net unrealised loss on swaps 1,409,523 691,411 1,073,956
Dividends payable - - -
Payables resulting from redemptions 129,016 10,737 10,889
Payables resulting from purchases of securities 3,103,374 2,825 2,862
Accrued expenses 570,431 91,208 114,654
Other payables 517,037 25,468 30,797
Total Liabilities 7,322,761 1,134,796 1,380,075
Net Assets 73,174,080 27,649,879 28,123,617

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 31 December 2014 (continued)

Pioneer Funds -
Sterling Absolute

Pioneer Funds -

Pioneer Funds -
Global Multi-Asset

Return Bond Global Multi-Asset Conservative ()
GBP EUR EUR
Assets
Securities at cost 17,989,841 133,115,364 7,190,588
Net unrealised gains/(losses) on securities 146,691 12,791,383 324,475
Investments in securities at market value 18,136,532 145,906,747 7,515,063
Options purchased at market value 399,720 235,390 4,187
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts - 331,173 17,472
Net unrealised gain on financial futures contracts - - 18,690
Net unrealised gain on swaps - - -
Cash at bank and brokers 483,992 2,434,706 249,601
Interest receivable 43,405 557,561 82,527
Dividends receivable - 117,079 1,990
Accrued securities lending income - - -
Receivables resulting from subscriptions - 100,331 1,882
Receivables resulting from sales of securities - 824,845 105
Other receivables - 8 -
Total Assets 19,063,649 150,507,840 7,891,517
Liabliitles
Bank overdraft 108,432 1,775,782 -
Options written at market value 74,630 72,253 2,889
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts 41,657 - -
Net unrealised loss on financial futures contracts 28,419 35,174 -
Net unrealised loss on swaps 116,878 157,819 -
Dividends payable - - -
Payables resulting from redemptions - 69,042 2,651
Payables resulting from purchases of securities - 1,481,270 606
Accrued expenses 28,983 302,684 11,403
Other payables 7,835 3,107 -
Total Liabilities 406,834 3,897,131 17,549
Net Assets 18,656,815 146,610,709 7,873,968

Footnotes available at the end of this section.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds -

Global Multi-Asset Real Assets Pioneer Funds -
Target Income Target Income @ Multi Asset Real Return
usD usb EUR
Assets

Securities at cost 207,503,317 35,419,476 61,641,674
Net unrealised gains/(losses) on securities (3,392,436) (2,457,080) 7,514,235
Investments in securities at market value 204,110,881 32,962,396 69,155,909
Options purchased at market value 406,448 82,223 588,703
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts 4,640,210 412,529 -
Net unrealised gain on financial futures contracts 404,116 - 93,366
Net unrealised gain on swaps - - -
Cash at bank and brokers 13,617,674 3,100,643 16,244,935
Interest receivable 2,611,068 110,013 180,255
Dividends receivable 99,380 77,914 50,012
Accrued securities lending income - - -
Receivables resulting from subscriptions 766,810 110,496 66,815
Receivables resulting from sales of securities - - 2,539,932
Other receivables - - 4
Total Assets 226,656,587 36,856,214 88,919,931

Liabliitles
Bank overdraft - - 12,914,044
Options written at market value 412,215 309,505 6,406
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - - 122,272
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps 494,052 - 145,374
Dividends payable 23 - -
Payables resulting from redemptions 67 73,426 20,355
Payables resulting from purchases of securities 3,826,073 - 2,364,835
Accrued expenses 380,503 78,254 164,070
Other payables 7,850 - 2,631
Total Liabilities 5,120,783 461,185 15,739,987
Net Assets 221,535,804 36,395,029 73,179,944

Footnotes available at the end of this section.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 31 December 2014 (continued)

Pioneer Funds -
Euroland Equity

Pioneer Funds -
Core European Equity

Pioneer Funds -
Top European Players

EUR EUR EUR
Assets
Securities at cost 1,728,317,798 251,440,421 1,212,215,816
Net unrealised gains/(losses) on securities 77,713,238 32,378,549 159,718,113
Investments in securities at market value 1,806,031,036 283,818,970 1,371,933,929
Options purchased at market value - - 151,099
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts - 244,691 1,660,717
Net unrealised gain on financial futures contracts - - -
Net unrealised gain on swaps - - -
Cash at bank and brokers 10,694,384 6,697,092 11,539,110
Interest receivable 268 91 37
Dividends receivable 2,694,248 380,191 1,517,925
Accrued securities lending income - - -
Receivables resulting from subscriptions 1,298,820 163,831 429,574
Receivables resulting from sales of securities 8,103,384 - 956,767
Other receivables 2 2,521 -
Total Assets 1,828,822,142 291,307,387 1,388,189,158
Liabliitles
Bank overdraft - - -
Options written at market value - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts 355,067 - -
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps - - R
Dividends payable - - -
Payables resulting from redemptions 15,579,050 417,224 1,289,997
Payables resulting from purchases of securities 1,097,061 43,118 511,541
Accrued expenses 2,018,747 548,851 2,501,426
Other payables 11,742 - 3,213
Total Liabilities 19,061,667 1,009,193 4,306,177
Net Assets 1,809,760,475 290,298,194 1,383,882,981

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 31 December 2014 (continued)

Pioneer Funds -
European Equity Value

Pioneer Funds -
European Research

Pioneer Funds -
European Potential

EUR EUR EUR
Assets
Securities at cost 332,620,553 591,885,471 611,315,650
Net unrealised gains/(losses) on securities 39,535,397 70,430,414 109,232,551
Investments in securities at market value 372,155,950 662,315,885 720,548,201
Options purchased at market value 57,058 184,078 -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts - - 234,924
Net unrealised gain on financial futures contracts - 493,686 -
Net unrealised gain on swaps - - -
Cash at bank and brokers 11,467,591 9,967,391 21,134,710
Interest receivable 72 103 2,146
Dividends receivable 521,625 1,116,659 858,602
Accrued securities lending income - - -
Receivables resulting from subscriptions 40,203 49,878 594,147
Receivables resulting from sales of securities - - 801,604
Other receivables - - -
Total Assets 384,242,499 674,127,680 744,174,334
Liabliitles
Bank overdraft - 165,904 -
Options written at market value - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - 164,537 -
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps - - R
Dividends payable - - -
Payables resulting from redemptions 295,667 298,267 2,678,148
Payables resulting from purchases of securities 238,121 100,099 -
Accrued expenses 672,766 1,218,589 1,574,924
Other payables - - 754
Total Liabilities 1,206,554 1,947,396 4,253,826
Net Assets 383,035,945 672,180,284 739,920,508

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 31 December 2014 (continued)

Pioneer Funds -
European Equity

Pioneer Funds -

Pioneer Funds -

Target Income Italian Equity U.S. Pioneer Fund
EUR EUR EUR
Assets
Securities at cost 1,361,009,820 81,589,145 841,994,781
Net unrealised gains/(losses) on securities 23,957,079 1,847,117 548,348,018
Investments in securities at market value 1,384,966,899 83,436,262 1,390,342,799
Options purchased at market value - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts 117,614 - -
Net unrealised gain on financial futures contracts 6,200,000 106,335 -
Net unrealised gain on swaps - - -
Cash at bank and brokers 186,988,455 2,867,559 10,850,902
Interest receivable 281 - -
Dividends receivable 2,112,496 - 1,606,053
Accrued securities lending income - - -
Receivables resulting from subscriptions 3,686,500 51,353 1,271,019
Receivables resulting from sales of securities - - -
Other receivables - 183 124
Total Assets 1,584,072,245 86,461,692 1,404,070,897
Liabliitles
Bank overdraft 562,689 173 380,097
Options written at market value - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - - 1,324,876
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps - - -
Dividends payable - - -
Payables resulting from redemptions 1,313,837 258,064 2,913,673
Payables resulting from purchases of securities - - -
Accrued expenses 2,685,084 179,715 2,559,597
Other payables 57 4,692 -
Total Liabilities 4,561,667 442,644 7,178,243
Net Assets 1,579,510,578 86,019,048 1,396,892,654

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 31 December 2014 (continued)

Pioneer Funds -
U.S. Research

Pioneer Funds -
U.S. Fundamental Growth

Pioneer Funds -
U.S. Research Value

EUR EUR EUR
Assets
Securities at cost 1,337,503,630 1,062,492,772 156,682,636
Net unrealised gains/(losses) on securities 614,647,684 433,680,208 32,697,315
Investments in securities at market value 1,952,151,314 1,496,172,980 189,379,951
Options purchased at market value - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts - - -
Net unrealised gain on financial futures contracts - - -
Net unrealised gain on swaps - - -
Cash at bank and brokers 21,767,608 43,470,915 1,781,996
Interest receivable - 506 -
Dividends receivable 1,782,068 1,283,996 147,893
Accrued securities lending income - - -
Receivables resulting from subscriptions 2,582,966 9,082,472 89,033
Receivables resulting from sales of securities - - 6,666,397
Other receivables - 23 -
Total Assets 1,978,283,956 1,550,010,892 198,065,270
Liabliitles
Bank overdraft - - -
Options written at market value - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts 1,543,375 291,757 -
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps - - R
Dividends payable - - -
Payables resulting from redemptions 1,624,014 16,378,899 86,026
Payables resulting from purchases of securities - 23,631,666 6,910,125
Accrued expenses 2,970,869 2,560,715 344,923
Other payables - 1,121 4
Total Liabilities 6,138,258 42,864,158 7,341,078
Net Assets 1,972,145,698 1,507,146,734 190,724,192

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds - Pioneer Funds - Global Equity
North American Basic Value U.S. Mid Cap Value Target Income
EUR EUR EUR
Assets

Securities at cost 531,508,922 352,630,133 708,808,358
Net unrealised gains/(losses) on securities 119,502,981 100,559,062 24,801,946
Investments in securities at market value 651,011,903 453,189,195 733,610,304
Options purchased at market value - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts - - 6,178,250
Net unrealised gain on financial futures contracts - - -
Net unrealised gain on swaps - - -
Cash at bank and brokers 2,558,078 11,620,497 92,648,212
Interest receivable - - 15,576
Dividends receivable 508,835 496,218 1,743,312
Accrued securities lending income - - -
Receivables resulting from subscriptions 333,291 2,314,874 2,166,904
Receivables resulting from sales of securities 15,405,634 151,799 10,987,859
Other receivables - - 87,313
Total Assets 669,817,741 467,772,583 847,437,730

Liabliitles
Bank overdraft 386,935 126,079 -
Options written at market value - - 679,828
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts 36,221 15,760 -
Net unrealised loss on financial futures contracts - - 942,606
Net unrealised loss on swaps - - R
Dividends payable - - -
Payables resulting from redemptions 211,122 2,493,611 560,196
Payables resulting from purchases of securities 15,512,601 195,153 15,485,642
Accrued expenses 1,722,713 895,675 1,450,906
Other payables - - -
Total Liabilities 17,869,592 3,726,278 19,119,178
Net Assets 651,948,149 464,046,305 828,318,552

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds -

Pioneer Funds -

Global Select Global Ecology Japanese Equity®
EUR EUR EUR
Assets
Securities at cost 622,101,830 860,534,370 203,101,677
Net unrealised gains/(losses) on securities 105,627,366 170,429,273 14,591,439
Investments in securities at market value 727,729,196 1,030,963,643 217,693,116
Options purchased at market value - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts - 12,877,517 -
Net unrealised gain on financial futures contracts - - -
Net unrealised gain on swaps - - -
Cash at bank and brokers 23,548,277 10,590,838 14,505,116
Interest receivable - 559 -
Dividends receivable 484,660 1,406,298 448,942
Accrued securities lending income - - -
Receivables resulting from subscriptions 222,563 607,183 1,599,544
Receivables resulting from sales of securities - 12,668,621 -
Other receivables 112 5 8,554
Total Assets 751,984,808 1,069,114,664 234,255,272
Liabliitles
Bank overdraft 2,561,840 3,951,412 445,845
Options written at market value - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - - 417,636
Net unrealised loss on financial futures contracts 42,742 - 65,855
Net unrealised loss on swaps - - -
Dividends payable - - -
Payables resulting from redemptions 13,207,053 1,311,545 580,542
Payables resulting from purchases of securities - 1,493,316 3,381,079
Accrued expenses 1,472,588 2,115,267 410,000
Other payables 17,620 19,909 -
Total Liabilities 17,301,843 8,891,449 5,300,957
Net Assets 734,682,965 1,060,223,215 228,954,315

Footnotes available at the end of this section.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 31 December 2014 (continued)

Pioneer Funds -
Emerging Markets Equity

Pioneer Funds -
Emerging Europe and
Mediterranean Equity

Pioneer Funds -
Asia (Ex. Japan) Equity

EUR EUR EUR
Assets
Securities at cost 422,947,485 247,078,567 69,622,692
Net unrealised gains/(losses) on securities (33,497,536) (48,289,700) 9,390,179
Investments in securities at market value 389,449,949 198,788,867 79,012,871
Options purchased at market value - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts 10,276,717 680,633 -
Net unrealised gain on financial futures contracts 1,888,274 - 251,208
Net unrealised gain on swaps 67,215 - -
Cash at bank and brokers 16,714,506 6,283,216 11,560,036
Interest receivable 13,784 4,929 239
Dividends receivable 409,422 971,940 41,618
Accrued securities lending income - - -
Receivables resulting from subscriptions 148,281 691,156 199,169
Receivables resulting from sales of securities 9,525,943 51,967 93,395
Other receivables 893 - 359
Total Assets 428,494,984 207,472,708 91,158,895
Liabliitles
Bank overdraft 9,873,663 - 449,928
Options written at market value - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts - - -
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps - - R
Dividends payable - - -
Payables resulting from redemptions 1,364,678 2,186,365 712,133
Payables resulting from purchases of securities 3,735,365 - 96,228
Accrued expenses 746,313 480,485 191,377
Other payables 6,351 - 68
Total Liabilities 15,726,370 2,666,850 1,449,734
Net Assets 412,768,614 204,805,858 89,709,161

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds -

Pioneer Funds -

Latin American Equity China Equity Indian Equity
EUR EUR EUR
Assets
Securities at cost 32,642,308 402,408,377 62,769,943
Net unrealised gains/(losses) on securities (3,474,820) 94,123,503 22,020,493
Investments in securities at market value 29,167,488 496,531,880 84,790,436
Options purchased at market value - - -
Net unrealised gain on Contracts For Difference - - -
Net unrealised gain on forward foreign exchange contracts - - -
Net unrealised gain on financial futures contracts - - -
Net unrealised gain on swaps - - -
Cash at bank and brokers 39,730 909,441 3,419,119
Interest receivable 5 2,121 -
Dividends receivable 63,609 457,999 8,430
Accrued securities lending income - - -
Receivables resulting from subscriptions 10,096 1,029,461 108,384
Receivables resulting from sales of securities - 137,163 100,750
Other receivables - - 35,299
Total Assets 29,280,928 499,068,065 88,462,418
Liabliitles
Bank overdraft 162,380 - -
Options written at market value - - -
Net unrealised loss on Contracts For Difference - - -
Net unrealised loss on forward foreign exchange contracts 85,537 - -
Net unrealised loss on financial futures contracts - - -
Net unrealised loss on swaps - - -
Dividends payable - - -
Payables resulting from redemptions 59,768 3,325,435 300,442
Payables resulting from purchases of securities - - -
Accrued expenses 68,270 836,236 245,452
Other payables - 3,396 1,045
Total Liabilities 375,955 4,165,067 546,939
Net Assets 28,904,973 494,902,998 87,915,479

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
as at 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds -

Russian Equity Commodity Alpha Combined
EUR EUR EUR
Assets
Securities at cost 15,775,541 118,905,287 41,079,354,931
Net unrealised gains/(losses) on securities (4,633,105) 2,571,432 3,888,132,445
Investments in securities at market value 11,142,436 121,476,719 44,967,487,376
Options purchased at market value - - 99,422,170
Net unrealised gain on Contracts For Difference - - 443,638
Net unrealised gain on forward foreign exchange contracts - - 69,887,067
Net unrealised gain on financial futures contracts - - 22,959,319
Net unrealised gain on swaps - - 27,285,445
Cash at bank and brokers 374,649 399,109 2,479,897,445
Interest receivable 2,150 - 362,122,499
Dividends receivable 87,729 - 22,753,171
Accrued securities lending income - - 525,004
Receivables resulting from subscriptions 65,192 243,481 113,222,815
Receivables resulting from sales of securities 24,387 - 97,351,797
Other receivables 4,470 - 3,352,445
Total Assets 11,701,013 122,119,309 48,266,710,191
Liabliitles
Bank overdraft - 24,024 42,466,730
Options written at market value - - 20,951,373
Net unrealised loss on Contracts For Difference - - 107,977
Net unrealised loss on forward foreign exchange contracts - 250,134 79,392,267
Net unrealised loss on financial futures contracts - - 10,229,892
Net unrealised loss on swaps - 760,016 35,552,379
Dividends payable - - 2,515,265
Payables resulting from redemptions 49,992 397,418 160,831,883
Payables resulting from purchases of securities 141,304 - 555,957,318
Accrued expenses 27,516 196,191 68,902,796
Other payables - 12,506 2,677,232
Total Liabilities 218,812 1,640,289 979,585,112
Net Assets 11,482,201 120,479,020 47,287,125,079

(1) Formerly known as Pioneer Funds - Multi-Asset Conservative.
(2) The first NAV was calculated on 28 March 2014.
(3) The NAV was calculated as of 30 December 2014.

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets

forthe year ended 31 December 2014

Pioneer Funds -

Pioneer Funds -

Pioneer Funds -

Euro Liquidity Euro Short-Term Euro Cash Plus
EUR EUR EUR

Income
Dividends, net - - -
Interest on securities - 1,291,811 23,934,992
Interest on bank accounts 7 80,159 12,507
Interest on swaps - 694,640 1,165,809
Income from securities lending - 156,299 77,641
Income on reverse repurchase agreements 7,295 26,539 43,943
Otherincome - - -
Total Income 7,372 2,249,448 25,234,892
Expenses
Management fees (684,332) (9,395,069) (2,231,362)
Distribution fees (727) (7,553) -
Depositary & administration fees (465,353) (2,116,663) (1,117,375)
Taxe d’abonnement (24,795) (125,077) (90,419)
Professional fees (9,862) (43,903) (32,025)
Printing & publishing fees (5,635) (37,631) (18,300)
Performance fee - - -
Transaction costs - (88,844) (62,978)
Interest on swaps - (1,059,091) (2,129,216)
Other charges (57,727) (335,785) (211,139)
Total Expenses (1,248,431) (13,209,616) (5,892,814)
Net Operational Income/(Loss) (1,241,059) (10,960,168) 19,342,078
Statement of Changes In Net Assets
Net asset value at the beginning of the year 443,055,037 1,228,288,685 1,017,560,357
Net Operational Income/(Loss) (1,241,059) (10,960,168) 19,342,078
Net realised gain/(loss) on sales of securities 1,719,953 12,923,732 1,374,519
Net realised gain/(loss) on foreign exchange 733 421,301 664,565
Net realised gain/(loss) on forward foreign exchange contracts - (968,951) (1,408,701)
Net realised gain/(loss) on financial futures contracts - (12,144,590) (11,727,481)
Net realised gain/(loss) on options - (712,973) (634,776)
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps - (734,523) (67,289)
Net Realised Gain/(Loss) 1,720,686 (1,216,004) (11,799,163)
Net change in unrealised gain/(loss) on securities (485,937) 1,351,533 (2,347,398)
Net change in unrealised gain/(loss) on forward foreign exchange contracts - 280,765 (1,538,529)
Net change in unrealised gain/(loss) on financial futures contracts - (838,129) (686,329)
Net change in unrealised gain/(loss) on options - 822,913 418,775
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps - (498,182) (657,491)
Net Change in Unrealised Gain/(Loss) for the Year (485,937) 1,118,900 (4,810,972)
Net Increase/(Decrease) in Net Assets as a Result of Operations (6,310) (11,057,272) 2,731,943
Net subscriptions/(redemptions) (281,817,389) 104,592,529 (184,584,017)
Dividend declared - - (37,028)
Net Asset Value at Year End 161,231,338 1,321,823,942 835,671,255

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
forthe year ended 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds -

Pioneer Funds -

Euro Corporate Short-Term U.S. Dollar Short-Term Euro Bond
EUR EUR EUR

Income
Dividends, net - - -
Interest on securities 25,492,662 3,954,989 62,438,641
Interest on bank accounts 17,645 24 37,623
Interest on swaps 4,650,092 - 4,945,117
Income from securities lending 77,819 - 907,468
Income on reverse repurchase agreements 47,648 - 25,519
Otherincome - 344 -
Total Income 30,285,866 3,955,357 68,354,368
Expenses
Management fees (6,526,481) (1,831,825) (14,355,678)
Distribution fees (18,599) (87,206) (83,202)
Depositary & administration fees (1,245,813) (306,909) (2,722,571)
Taxe d’abonnement (358,487) (24,580) (825,379)
Professional fees (38,437) (7,957) (68,492)
Printing & publishing fees (21,964) (6,820) (58,707)
Performance fee - - -
Transaction costs (151,292) - (263,163)
Interest on swaps (2,171,281) - (5,647,495)
Other charges (235,758) (49,126) (363,949)
Total Expenses (10,768,112) (2,314,423) (24,388,636)
Net Operational Income/(Loss) 19,517,754 1,640,934 43,965,732
Statement of Changes In Net Assets
Net asset value at the beginning of the year 1,167,350,755 191,567,581 1,507,815,093
Net Operational Income/(Loss) 19,517,754 1,640,934 43,965,732
Net realised gain/(loss) on sales of securities 10,755,866 296,522 34,752,836
Net realised gain/(loss) on foreign exchange 1,782,261 1,401,389 331,644
Net realised gain/(loss) on forward foreign exchange contracts (7,533,278) 23,308 (4,522,692)
Net realised gain/(loss) on financial futures contracts (24,443,096) - (13,407,551)
Net realised gain/(loss) on options (946,022) - (2,032,122)
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps (1,851,228) - (684,136)
Net Realised Gain/(Loss) (22,235,497) 1,721,219 14,437,979
Net change in unrealised gain/(loss) on securities 10,820,868 30,699,595 152,855,144
Net change in unrealised gain/(loss) on forward foreign exchange contracts (5,896,018) 11,144 1,333,294
Net change in unrealised gain/(loss) on financial futures contracts (1,051,184) - 1,366,278
Net change in unrealised gain/(loss) on options 754,328 - 591,807
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps (98,981) - (2,332,335)
Net Change in Unrealised Gain/(Loss) for the Year 4,529,013 30,710,739 153,814,188
Net Increase/(Decrease) in Net Assets as a Result of Operations 1,811,270 34,072,892 212,217,899
Net subscriptions/(redemptions) (99,464,050) 93,714,536 691,093,849
Dividend declared (20,450) (85,020) (5,892,949)
Net Asset Value at Year End 1,069,677,525 319,269,989 2,405,233,892

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
forthe year ended 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds -

Pioneer Funds -

Euro Aggregate Bond Euro Corporate Bond U.S. Dollar Aggregate Bond
EUR EUR EUR

Income
Dividends, net - - 582,180
Interest on securities 90,157,481 72,409,983 17,153,194
Interest on bank accounts 59,938 52,189 511
Interest on swaps 12,526,446 17,757,797 292,890
Income from securities lending 1,203,881 401,529 -
Income on reverse repurchase agreements 42,072 178,904 -
Otherincome - - -
Total Income 103,989,818 90,800,402 18,028,775
Expenses
Management fees (16,704,825) (13,867,725) (3,851,391)
Distribution fees (428,943) (349,440) (1,214,127)
Depositary & administration fees (4,842,854) (2,625,063) (617,488)
Taxe d’abonnement (1,340,022) (802,855) (207,489)
Professional fees (118,608) (74,265) (17,044)
Printing & publishing fees (92,378) (63,656) (14,609)
Performance fee - (10) -
Transaction costs (464,050) (291,001) (23,549)
Interest on swaps (12,795,371) (14,087,860) (149,193)
Other charges (607,512) (482,864) (52,672)
Total Expenses (37,394,563) (32,644,739) (6,147,562)
Net Operational Income/(Loss) 66,595,255 58,155,663 11,881,213
Statement of Changes In Net Assets
Net asset value at the beginning of the year 2,486,152,836 1,775,445,129 342,402,039
Net Operational Income/(Loss) 66,595,255 58,155,663 11,881,213
Net realised gain/(loss) on sales of securities 48,465,404 26,001,812 5,897,762
Net realised gain/(loss) on foreign exchange (445,282) 2,794,793 5,167,490
Net realised gain/(loss) on forward foreign exchange contracts (11,026,937) (22,625,354) (5,470,692)
Net realised gain/(loss) on financial futures contracts (23,895,430) (26,925,769) (1,553,419)
Net realised gain/(loss) on options (3,167,358) (2,210,427) -
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps (5,283,770) (5,498,890) (68,476)
Net Realised Gain/(Loss) 4,646,627 (28,463,835) 3,972,665
Net change in unrealised gain/(loss) on securities 214,203,583 118,165,751 76,980,392
Net change in unrealised gain/(loss) on forward foreign exchange contracts (1,804,500) (17,148,230) (446,060)
Net change in unrealised gain/(loss) on financial futures contracts 3,833,195 (316,403) (2,274,259)
Net change in unrealised gain/(loss) on options 1,462,669 826,344 -
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps (173,250) 1,994,813 84,905
Net Change in Unrealised Gain/(Loss) for the Year 217,521,697 103,522,275 74,344,978
Net Increase/(Decrease) in Net Assets as a Result of Operations 288,763,579 133,214,103 90,198,856
Net subscriptions/(redemptions) 1,439,709,157 568,286,561 420,934,109
Dividend declared (24,549,582) (12,144,964) (3,239,756)
Net Asset Value at Year End 4,190,075,990 2,464,800,829 850,295,248

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
forthe year ended 31 December 2014 (continued)

Pioneer Funds -
Obbligazionario Euro

Pioneer Funds - 09/2014 con cedola
Pioneer Funds - Global Investment Grade (Euro Bond 09/2014
Global Aggregate Bond Corporate Bond distributing) ¥
EUR EUR EUR
Income
Dividends, net - 12,944 -
Interest on securities 17,521,991 2,792,583 4,287,275
Interest on bank accounts 32,626 3,887 195
Interest on swaps 3,757,362 802,786 653,435
Income from securities lending 61,471 - 23,510
Income on reverse repurchase agreements 6,590 - -
Other income 5 - 421,691
Total Income 21,380,045 3,612,200 5,386,106
Expenses
Management fees (3,976,216) (716,754) (705,078)
Distribution fees (62,350) - -
Depositary & administration fees (957,722) (160,006) (182,812)
Taxe d’abonnement (273,013) (57,371) (40,283)
Professional fees (25,402) (3,399) (3,799)
Printing & publishing fees (16,734) (2,914) (2,171)
Performance fee - - (32,897)
Transaction costs (131,537) (20,365) -
Interest on swaps (3,671,355) (400,896) -
Other charges (159,309) (63,732) (35,257)
Total Expenses (9,273,638) (1,425,437) (1,002,297)
Net Operational Income/(Loss) 12,106,407 2,186,763 4,383,809
Statement of Changes In Net Assets
Net asset value at the beginning of the year 503,359,246 21,304,648 172,759,733
Net Operational Income/(Loss) 12,106,407 2,186,763 4,383,809
Net realised gain/(loss) on sales of securities 13,041,344 923,121 (2,843,538)
Net realised gain/(loss) on foreign exchange (1,603,175) 552,031 -
Net realised gain/(loss) on forward foreign exchange contracts 7,743,761 1,895,390 -
Net realised gain/(loss) on financial futures contracts (17,506,353) (2,138,323) -
Net realised gain/(loss) on options (934,001) (81,247) -
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps (2,030,012) (38,278) -
Net Realised Gain/(Loss) (1,288,436) 1,112,694 (2,843,538)
Net change in unrealised gain/(loss) on securities 54,018,395 10,696,631 (119,862)
Net change in unrealised gain/(loss) on forward foreign exchange contracts 12,726,311 1,255,316 -
Net change in unrealised gain/(loss) on financial futures contracts 105,834 105,345 -
Net change in unrealised gain/(loss) on options 433,681 130,379 -
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps 400,135 436,886 (629,510)
Net Change in Unrealised Gain/(Loss) for the Year 67,684,356 12,624,557 (749,372)
Net Increase/(Decrease) in Net Assets as a Result of Operations 78,502,327 15,924,014 790,899
Net subscriptions/(redemptions) 305,449,261 164,855,885 (173,550,632)
Dividend declared (5,056,131) (1,870,192) -
Net Asset Value at Year End 882,254,703 200,214,355 -

Footnotes available at the end of this section.

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
forthe year ended 31 December 2014 (continued)

Pioneer Funds -
Obbligazionario Euro
10/2014 con cedola
(Euro Bond 10/2014

distributing) ?

Pioneer Funds -
Obbligazionario Euro
11/2014 con cedola
(Euro Bond 11/2014

distributing)

Pioneer Funds -
Obbligazionario Euro
12/2014 con cedola
(Euro Bond 12/2014

distributing) )

EUR EUR EUR
Income
Dividends, net - - -
Interest on securities 2,794,551 1,998,178 967,515
Interest on bank accounts 155 68 58
Interest on swaps 358,917 263,511 134,125
Income from securities lending 22,191 13,402 2,962
Income on reverse repurchase agreements - - -
Otherincome 276,895 243,114 116,408
Total Income 3,452,709 2,518,273 1,221,068
Expenses
Management fees (414,954) (312,999) (162,639)
Distribution fees - - -
Depositary & administration fees (125,393) (96,056) (49,165)
Taxe d’abonnement (37,110) (23,940) (11,503)
Professional fees (2,643) (1,994) (1,036)
Printing & publishing fees (1,510) (570) (296)
Performance fee (31,777) (36,427) (14,649)
Transaction costs - - -
Interest on swaps - - -
Other charges (27,847) (21,144) (11,057)
Total Expenses (641,234) (493,130) (250,345)
Net Operational Income/(Loss) 2,811,475 2,025,143 970,723
Statement of Changes In Net Assets
Net asset value at the beginning of the year 109,019,486 74,092,665 35,444,954
Net Operational Income/(Loss) 2,811,475 2,025,143 970,723
Net realised gain/(loss) on sales of securities (1,216,380) (1,835,906) (815,067)
Net realised gain/(loss) on foreign exchange - - -
Net realised gain/(loss) on forward foreign exchange contracts - - -
Net realised gain/(loss) on financial futures contracts - - -
Net realised gain/(loss) on options - - -
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps 124,441 34,801 8,307
Net Realised Gain/(Loss) (1,091,939) (1,801,105) (806,760)
Net change in unrealised gain/(loss) on securities (546,804) 489,381 160,295
Net change in unrealised gain/(loss) on forward foreign exchange contracts - - -
Net change in unrealised gain/(loss) on financial futures contracts - - -
Net change in unrealised gain/(loss) on options - - -
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps (449,914) (268,850) (127,917)
Net Change in Unrealised Gain/(Loss) for the Year (996,718) 220,531 32,378
Net Increase/(Decrease) in Net Assets as a Result of Operations 722,818 444,569 196,341
Net subscriptions/(redemptions) (109,742,304) (74,537,234) (34,894,315)
Dividend declared - - (746,980)

Net Asset Value at Year End

Footnotes available at the end of this section.

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

44  Pioneer Funds - Annual Report 2014



Statement of Operations and Changes in Net Assets
forthe year ended 31 December 2014 (continued)

Pioneer Funds -
High Yield & Emerging

Pioneer Funds -

Pioneer Funds - Markets Bond Emerging Markets
U.S. Credit Recovery 2014 Opportunities 2015 Corporate Bond 2016
EUR EUR EUR
Income
Dividends, net - - -
Interest on securities 2,039,116 16,222,088 6,612,174
Interest on bank accounts 246 9,267 2,676
Interest on swaps - 4,672,288 405,502
Income from securities lending - - -
Income on reverse repurchase agreements - 1,353 321
Other income 337,153 1,557,609 751,429
Total Income 2,376,515 22,462,605 7,772,102
Expenses
Management fees (431,440) (2,148,012) (915,121)
Distribution fees (7,780) - -
Depositary & administration fees (124,900) (411,810) (178,853)
Taxe d’abonnement (27,545) (96,856) (41,645)
Professional fees (2,102) (9,297) (5,589)
Printing & publishing fees (1,201) (3,420) (564)
Performance fee (68,657) (185,490) (54,866)
Transaction costs - - -
Interest on swaps - (2,971) (17,429)
Other charges (17,748) (73,819) (26,729)
Total Expenses (681,373) (2,931,675) (1,240,796)
Net Operational Income/(Loss) 1,695,142 19,530,930 6,531,306
Statement of Changes In Net Assets
Net asset value at the beginning of the year 80,008,160 221,534,809 90,708,743
Net Operational Income/(Loss) 1,695,142 19,530,930 6,531,306
Net realised gain/(loss) on sales of securities 5,499,007 (5,539,407) (9,637)
Net realised gain/(loss) on foreign exchange 578,417 610,277 118,502
Net realised gain/(loss) on forward foreign exchange contracts (5,801,193) (9,787,459) (5,081,065)
Net realised gain/(loss) on financial futures contracts - - -
Net realised gain/(loss) on options - - -
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps - 28,717 (54,723)
Net Realised Gain/(Loss) 276,231 (14,687,872) (5,026,923)
Net change in unrealised gain/(loss) on securities (1,454,682) (603,839) 256,432
Net change in unrealised gain/(loss) on forward foreign exchange contracts (39,062) (7,382,179) (4,289,484)
Net change in unrealised gain/(loss) on financial futures contracts - - -
Net change in unrealised gain/(loss) on options - - -
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps - (4,317,272) (350,704)
Net Change in Unrealised Gain/(Loss) for the Year (1,493,744) (12,303,290) (4,383,756)
Net Increase/(Decrease) in Net Assets as a Result of Operations 477,629 (7,460,232) (2,879,373)
Net subscriptions/(redemptions) (43,504,870) (41,481,837) (8,400,950)
Dividend declared (2,423,468) (7,166,738) (3,556,560)
Net Asset Value at Year End 34,557,451 165,426,002 75,871,860

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets

forthe year ended 31 December 2014 (continued)

Pioneer Funds -
Europe Recovery

Pioneer Funds -

Pioneer Funds -

Income 2017 Euro Strategic Bond Strategic Income
EUR EUR EUR

Income
Dividends, net - 452,429 5,949,563
Interest on securities 1,978,610 58,658,342 136,568,133
Interest on bank accounts 6 45,246 69,636
Interest on swaps 309,236 11,762,373 1,502,649
Income from securities lending 1,618 - -
Income on reverse repurchase agreements - 102,736 -
Other income 31,671 34,402 -
Total Income 2,321,141 71,055,528 144,089,981
Expenses
Management fees (280,798) (12,138,313) (27,663,502)
Distribution fees - (744,608) (14,228,799)
Depositary & administration fees (78,823) (1,665,539) (4,467,182)
Taxe d’abonnement (23,060) (478,852) (1,143,628)
Professional fees (1,643) (41,419) (110,361)
Printing & publishing fees (939) (23,277) (92,319)
Performance fee (2,070) (1,728) (17,985)
Transaction costs - (30,915) (189,233)
Interest on swaps - (4,859,434) (386,530)
Other charges (18,632) (478,948) (271,827)
Total Expenses (405,965) (20,463,033) (48,571,366)
Net Operational Income/(Loss) 1,915,176 50,592,495 95,518,615
Statement of Changes In Net Assets
Net asset value at the beginning of the year 49,537,945 640,173,296 2,640,266,241
Net Operational Income/(Loss) 1,915,176 50,592,495 95,518,615
Net realised gain/(loss) on sales of securities 665,693 (11,927,817) 63,259,224
Net realised gain/(loss) on foreign exchange - 4,531,526 11,383,956
Net realised gain/(loss) on forward foreign exchange contracts - (27,399,063) (77,245,060)
Net realised gain/(loss) on financial futures contracts - (12,841,904) (20,333,680)
Net realised gain/(loss) on options - 267,080 (16,445)
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps - (7,363,095) (1,409,406)
Net Realised Gain/(Loss) 665,693 (54,733,273) (24,361,411)
Net change in unrealised gain/(loss) on securities (293,006) 26,974,020 357,501,918
Net change in unrealised gain/(loss) on forward foreign exchange contracts - (28,252,082) 5,834,222
Net change in unrealised gain/(loss) on financial futures contracts - (2,504,873) (11,550,931)
Net change in unrealised gain/(loss) on options - 544,866 151,922
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps (98,450) 7,455,712 1,413,885
Net Change in Unrealised Gain/(Loss) for the Year (391,456) 4,217,643 353,351,016
Net Increase/(Decrease) in Net Assets as a Result of Operations 2,189,413 76,865 424,508,220
Net subscriptions/(redemptions) (6,334,115) 884,252,621 536,285,682
Dividend declared (1,702,220) (9,721,941) (42,178,710)
Net Asset Value at Year End 43,691,023 1,514,780,841 3,558,881,433

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
forthe year ended 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds -

Pioneer Funds -

Dynamic Credit U.S. High Yield Global High Yield
EUR EUR EUR

Income
Dividends, net 18,744 1,352,239 3,565,879
Interest on securities 1,090,999 96,963,278 174,517,169
Interest on bank accounts 13 7,318 58,035
Interest on swaps 162,397 3,353,941 380,297
Income from securities lending - - -
Income on reverse repurchase agreements - - -
Otherincome - 559 -
Total Income 1,272,153 101,677,335 178,521,380
Expenses
Management fees (177,278) (14,619,560) (26,541,296)
Distribution fees (3,824) (5,821,218) (14,085,698)
Depositary & administration fees (23,584) (1,835,990) (3,618,509)
Taxe d’abonnement (4,733) (526,145) (1,099,617)
Professional fees (815) (63,257) (97,951)
Printing & publishing fees - (54,219) (81,714)
Performance fee (39,253) (4,591) (17,287)
Transaction costs (4,579) (48,730) (43,096)
Interest on swaps (347,488) (491,179) -
Other charges (1,209) (170,308) (294,592)
Total Expenses (602,763) (23,635,197) (45,879,760)
Net Operational Income/(Loss) 669,390 78,042,138 132,641,620
Statement of Changes In Net Assets
Net asset value at the beginning of the year 18,542,424 1,567,954,859 2,717,253,319
Net Operational Income/(Loss) 669,390 78,042,138 132,641,620
Net realised gain/(loss) on sales of securities 280,555 46,730,134 22,198,348
Net realised gain/(loss) on foreign exchange 329,150 11,424,003 4,300,127
Net realised gain/(loss) on forward foreign exchange contracts (2,107,136) (27,495,757) (5,023,367)
Net realised gain/(loss) on financial futures contracts (439,579) - -
Net realised gain/(loss) on options (5,506) - (13,765)
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps 97,566 (3,067,713) 6,793
Net Realised Gain/(Loss) (1,844,950) 27,590,667 21,468,136
Net change in unrealised gain/(loss) on securities 2,301,451 99,546,228 147,198,616
Net change in unrealised gain/(loss) on forward foreign exchange contracts (116,880) (536,610) (155,016)
Net change in unrealised gain/(loss) on financial futures contracts (75,853) - -
Net change in unrealised gain/(loss) on options 12,339 - 127,170
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps (380,883) 2,355,814 (113,820)
Net Change in Unrealised Gain/(Loss) for the Year 1,740,174 101,365,432 147,056,950
Net Increase/(Decrease) in Net Assets as a Result of Operations 564,614 206,998,237 301,166,706
Net subscriptions/(redemptions) 11,861,704 226,599,806 (176,507,437)
Dividend declared (8,512) (24,004,048) (105,659,511)
Net Asset Value at Year End 30,960,230 1,977,548,854 2,736,253,077

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
forthe year ended 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds -

Pioneer Funds - Emerging Markets Emerging Markets Bond
Euro High Yield Corporate High Yield Bond Local Currencies
EUR EUR EUR

Income
Dividends, net 50,270 - -
Interest on securities 95,634,492 4,573,530 11,882,188
Interest on bank accounts 37,661 427 52,824
Interest on swaps 1,598,488 100,003 894,113
Income from securities lending - - -
Income on reverse repurchase agreements 108,118 222 -
Otherincome - - -
Total Income 97,429,029 4,674,182 12,829,125
Expenses
Management fees (15,561,205) (943,211) (3,017,804)
Distribution fees (278,613) (17,489) (38,220)
Depositary & administration fees (2,078,047) (142,115) (563,913)
Taxe d’abonnement (583,945) (28,691) (103,599)
Professional fees (55,329) (5,438) (9,787)
Printing & publishing fees (45,325) (1,269) (6,437)
Performance fee - (652) (487)
Transaction costs (49,606) - (1,862)
Interest on swaps (2,755,933) (47,944) (452,295)
Other charges (401,272) (14,128) (85,317)
Total Expenses (21,809,275) (1,200,937) (4,279,721)
Net Operational Income/(Loss) 75,619,754 3,473,245 8,549,404
Statement of Changes In Net Assets
Net asset value at the beginning of the year 1,356,482,306 59,655,321 248,881,477
Net Operational Income/(Loss) 75,619,754 3,473,245 8,549,404
Net realised gain/(loss) on sales of securities 11,514,646 (384,854) (12,999,189)
Net realised gain/(loss) on foreign exchange 3,277,934 1,280,255 314,120
Net realised gain/(loss) on forward foreign exchange contracts (25,056,002) (201,633) (10,388)
Net realised gain/(loss) on financial futures contracts (6,462,596) - (256,058)
Net realised gain/(loss) on options 110,700 - 199,400
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps (2,338,772) (127,454) 6,510,860
Net Realised Gain/(Loss) (18,954,090) 566,314 (6,241,255)
Net change in unrealised gain/(loss) on securities (2,711,603) 3,223,526 14,687,422
Net change in unrealised gain/(loss) on forward foreign exchange contracts (16,891,877) 615,176 411,470
Net change in unrealised gain/(loss) on financial futures contracts 482,037 - -
Net change in unrealised gain/(loss) on options 5,226 30,364 136,886
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps (577,712) (225,663) (5,745,347)
Net Change in Unrealised Gain/(Loss) for the Year (19,693,929) 3,643,403 9,490,431
Net Increase/(Decrease) in Net Assets as a Result of Operations 36,971,735 7,682,962 11,798,580
Net subscriptions/(redemptions) (24,329,612) 15,837,415 (59,243,627)
Dividend declared (13,674,025) (837,435) (1,945,848)
Net Asset Value at Year End 1,355,450,404 82,338,263 199,490,582

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
forthe year ended 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds - Emerging Markets Pioneer Funds -
Emerging Markets Bond Corporate Bond Absolute Return Bond
EUR EUR EUR
Income
Dividends, net 238,216 - -
Interest on securities 87,045,269 1,528,062 1,722,961
Interest on bank accounts 46,599 3 7,881
Interest on swaps 2,761,240 2,716 3,818,767
Income from securities lending - - 83,901
Income on reverse repurchase agreements 51,745 - 3,180
Otherincome 5,217 - -
Total Income 90,148,286 1,530,781 5,636,690
Expenses
Management fees (12,305,517) (387,904) (2,220,776)
Distribution fees (1,323,140) - (4,180)
Depositary & administration fees (1,840,967) (68,894) (551,417)
Taxe d’abonnement (501,034) (18,150) (117,764)
Professional fees (61,397) (1,091) (12,867)
Printing & publishing fees (48,632) (624) (10,805)
Performance fee (991) (8,094) (205)
Transaction costs (24,436) - (93,582)
Interest on swaps (714,499) (4,520) (4,138,132)
Other charges (163,224) (12,792) (101,182)
Total Expenses (16,983,837) (502,069) (7,250,910)
Net Operational Income/(Loss) 73,164,449 1,028,712 (1,614,220)
Statement of Changes In Net Assets
Net asset value at the beginning of the year 1,190,933,324 9,679,634 319,358,616
Net Operational Income/(Loss) 73,164,449 1,028,712 (1,614,220)
Net realised gain/(loss) on sales of securities 10,749,768 35,029 8,980,071
Net realised gain/(loss) on foreign exchange 35,460,508 1,115,540 84,758
Net realised gain/(loss) on forward foreign exchange contracts (12,375,691) 104,312 7,542,287
Net realised gain/(loss) on financial futures contracts 9,902,033 - (17,006,542)
Net realised gain/(loss) on options 139,400 - (808,265)
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps 2,334,007 9,291 1,485,431
Net Realised Gain/(Loss) 46,210,025 1,264,172 277,740
Net change in unrealised gain/(loss) on securities 86,162,291 2,848,348 5,409,561
Net change in unrealised gain/(loss) on forward foreign exchange contracts 14,128,294 61,035 1,044,201
Net change in unrealised gain/(loss) on financial futures contracts 6,316,006 - (1,535,045)
Net change in unrealised gain/(loss) on options 1,004,563 1,886 275,831
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps (9,810,397) (35,049) (2,021,216)
Net Change in Unrealised Gain/(Loss) for the Year 97,800,757 2,876,220 3,173,332
Net Increase/(Decrease) in Net Assets as a Result of Operations 217,175,231 5,169,104 1,836,852
Net subscriptions/(redemptions) 763,712,604 62,557,046 51,442,049
Dividend declared (13,922,997) - -
Net Asset Value at Year End 2,157,898,162 717,405,784 372,637,517

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets

forthe year ended 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds -
Absolute Return

Pioneer Funds -
Absolute Return

Absolute Return Currencies European Equity Asian Equity
EUR EUR EUR

Income
Dividends, net - - -
Interest on securities - - -
Interest on bank accounts 10,883 1,678 21,769
Interest on swaps - 13 -
Income from securities lending - - -
Income on reverse repurchase agreements 3,428 1,012 1,330
Otherincome 185 - -
Total Income 14,496 2,703 23,099
Expenses
Management fees (589,865) (272,599) (260,685)
Distribution fees (10,822) (53) -
Depositary & administration fees (102,207) (30,515) (28,598)
Taxe d’abonnement (6,646) (6,399) (2,883)
Professional fees (2,331) (567) (1,435)
Printing & publishing fees (1,998) - (260)
Performance fee (164,924) (518) (74,041)
Transaction costs - (732) (34,525)
Interest on swaps - - -
Other charges (42,058) (147,579) (203,805)
Total Expenses (920,851) (458,962) (606,232)
Net Operational Income/(Loss) (906,355) (456,259) (583,133)
Statement of Changes In Net Assets
Net asset value at the beginning of the year 62,858,656 14,913,763 25,290,076
Net Operational Income/(Loss) (906,355) (456,259) (583,133)
Net realised gain/(loss) on sales of securities 247,068 60,653 453,867
Net realised gain/(loss) on foreign exchange 2,160,495 1,182 139,639
Net realised gain/(loss) on forward foreign exchange contracts 712,645 24,149 456,159
Net realised gain/(loss) on financial futures contracts - 68,827 217,997
Net realised gain/(loss) on options (1,090,641) (508) (4,046)
Net realised gain/(loss) on Contracts For Difference - 393,093 342,965
Net realised gain/(loss) on swaps - - -
Net Realised Gain/(Loss) 2,029,567 547,396 1,606,581
Net change in unrealised gain/(loss) on securities (20,336) (4,665) (8,961)
Net change in unrealised gain/(loss) on forward foreign exchange contracts (607,597) 3,052 19,351
Net change in unrealised gain/(loss) on financial futures contracts - - (14,623)
Net change in unrealised gain/(loss) on options 1,015,919 - (549)
Net change in unrealised gain/(loss) on Contracts For Difference - (233,334) 134,113
Net change in unrealised gain/(loss) on swaps - - -
Net Change in Unrealised Gain/(Loss) for the Year 387,986 (234,947) 129,331
Net Increase/(Decrease) in Net Assets as a Result of Operations 1,511,198 (143,810) 1,152,779
Net subscriptions/(redemptions) 7,227,055 418,066 8,038,722
Dividend declared - - -
Net Asset Value at Year End 71,596,909 15,188,019 34,481,577

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
forthe year ended 31 December 2014 (continued)

Pioneer Funds -
Absolute Return
Multi-Strategy

Pioneer Funds -
Absolute Return
Multi-Strategy Growth

Pioneer Funds -
Long/Short Global Bond

EUR EUR usb
Income
Dividends, net 498,508 563,149 95,879
Interest on securities 1,224,918 883,541 348,980
Interest on bank accounts 12,356 13,193 969
Interest on swaps 683,790 1,372,208 847,425
Income from securities lending 9,151 14,265 -
Income on reverse repurchase agreements - - -
Otherincome 598 5,977 -
Total Income 2,429,321 2,852,333 1,293,253
Expenses
Management fees (699,020) (684,685) (245,467)
Distribution fees (3,673) (46,999) -
Depositary & administration fees (126,854) (122,292) (74,784)
Taxe d’abonnement (34,307) (34,344) (13,316)
Professional fees (4,459) (3,960) (952)
Printing & publishing fees (2,152) (709) (816)
Performance fee (367,349) (534,808) (51,119)
Transaction costs (172,165) (277,954) (34,274)
Interest on swaps (1,428,460) (1,821,672) (725,280)
Other charges (41,956) (42,388) (20,822)
Total Expenses (2,880,395) (3,569,811) (1,166,830)
Net Operational Income/(Loss) (451,074) (717,478) 126,423
Statement of Changes In Net Assets
Net asset value at the beginning of the year 77,293,039 59,097,450 15,000
Net Operational Income/(Loss) (451,074) (717,478) 126,423
Net realised gain/(loss) on sales of securities 3,932,490 4,402,803 (912,466)
Net realised gain/(loss) on foreign exchange (241,362) (372,679) (147,768)
Net realised gain/(loss) on forward foreign exchange contracts 314,945 1,029,003 (1,977,683)
Net realised gain/(loss) on financial futures contracts (200,723) 927,602 (318,331)
Net realised gain/(loss) on options (331,447) (585,527) 19,695
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps 45,673 207,467 858,071
Net Realised Gain/(Loss) 3,519,576 5,608,669 (2,478,482)
Net change in unrealised gain/(loss) on securities 1,044,718 616,472 (9,099)
Net change in unrealised gain/(loss) on forward foreign exchange contracts (400,495) (110,148) 33,065
Net change in unrealised gain/(loss) on financial futures contracts (460,807) (176,386) (6,875)
Net change in unrealised gain/(loss) on options (146,967) (182,767) 22,400
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps 67,583 142,319 (691,411)
Net Change in Unrealised Gain/(Loss) for the Year 104,032 289,490 (651,920)
Net Increase/(Decrease) in Net Assets as a Result of Operations 3,172,534 5,180,681 (3,003,979)
Net subscriptions/(redemptions) (13,135,110) 9,237,402 30,638,858
Dividend declared - (341,453) -
Net Asset Value at Year End 67,330,463 73,174,080 27,649,879

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
forthe year ended 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds -

Long/Short Sterling Absolute Pioneer Funds -
Opportunistic Credit Return Bond Global Multi-Asset
usb GBP EUR
Income
Dividends, net 149,246 - 1,368,845
Interest on securities 408,912 119,551 1,627,124
Interest on bank accounts 914 875 6,645
Interest on swaps 1,032,765 205,664 19,222
Income from securities lending - - 11,615
Income on reverse repurchase agreements - - -
Otherincome - - 793
Total Income 1,591,837 326,090 3,034,244
Expenses
Management fees (282,752) (186,774) (2,190,709)
Distribution fees - - (51,383)
Depositary & administration fees (74,808) (53,634) (245,660)
Taxe d’abonnement (13,448) (10,791) (67,770)
Professional fees (960) (692) (16,755)
Printing & publishing fees (823) (493) (4,351)
Performance fee (69,343) - -
Transaction costs (56,341) (6,997) (790,971)
Interest on swaps (943,896) (236,018) (59,500)
Other charges (22,503) (4,901) (68,764)
Total Expenses (1,464,874) (500,300) (3,495,863)
Net Operational Income/(Loss) 126,963 (174,210) (461,619)
Statement of Changes In Net Assets
Net asset value at the beginning of the year 10,000 20,754,364 119,810,380
Net Operational Income/(Loss) 126,963 (174,210) (461,619)
Net realised gain/(loss) on sales of securities (127,563) 255,178 3,557,237
Net realised gain/(loss) on foreign exchange (158,715) (18,544) 285,317
Net realised gain/(loss) on forward foreign exchange contracts (2,434,819) (974,237) 836,869
Net realised gain/(loss) on financial futures contracts (717,877) (1,286,729) 2,603,702
Net realised gain/(loss) on options 40,375 (93,648) (759,466)
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps 1,397,511 108,243 7,378
Net Realised Gain/(Loss) (2,001,088) (2,009,737) 6,531,037
Net change in unrealised gain/(loss) on securities 150,573 205,402 8,066,299
Net change in unrealised gain/(loss) on forward foreign exchange contracts (125,584) 15,559 1,053,850
Net change in unrealised gain/(loss) on financial futures contracts (7,078) (58,718) (522,463)
Net change in unrealised gain/(loss) on options 22,400 13,647 (85,062)
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps (1,073,956) (98,184) (157,819)
Net Change in Unrealised Gain/(Loss) for the Year (1,033,645) 71,706 8,354,805
Net Increase/(Decrease) in Net Assets as a Result of Operations (2,907,770) (2,106,241) 14,424,223
Net subscriptions/(redemptions) 31,021,387 8,692 12,376,106
Dividend declared - - -
Net Asset Value at Year End 28,123,617 18,656,815 146,610,709

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
forthe year ended 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds -

Pioneer Funds -

Global Multi-Asset Global Multi-Asset Real Assets
Consetrvative ® Target Income Target Income (®
EUR usD usb
Income
Dividends, net 21,426 1,503,731 930,124
Interest on securities 162,391 3,431,841 244,476
Interest on bank accounts 394 14,845 24,354
Interest on swaps - 256,364 -
Income from securities lending - - -
Income on reverse repurchase agreements - - -
Otherincome - - 34,676
Total Income 184,211 5,206,781 1,233,630
Expenses
Management fees (59,358) (1,591,092) (401,626)
Distribution fees - (19,463) (5)
Depositary & administration fees (11,920) (225,042) (49,072)
Taxe d’abonnement (3,358) (67,753) (12,270)
Professional fees (233) (24,268) (12,323)
Printing & publishing fees - (2,945) (1,714)
Performance fee - - -
Transaction costs (10,409) (236,442) (166,407)
Interest on swaps - (352,410) -
Other charges (4,328) (36,367) (19,322)
Total Expenses (89,606) (2,555,782) (662,739)
Net Operational Income/(Loss) 94,605 2,650,999 570,891
Statement of Changes In Net Assets
Net asset value at the beginning of the year 5,904,129 57,060,912 -
Net Operational Income/(Loss) 94,605 2,650,999 570,891
Net realised gain/(loss) on sales of securities (12,479) (125,638) 184,802
Net realised gain/(loss) on foreign exchange 8,052 (573,987) (189,146)
Net realised gain/(loss) on forward foreign exchange contracts 5,448 5,801,051 784,537
Net realised gain/(loss) on financial futures contracts 36,767 (1,539,036) -
Net realised gain/(loss) on options (11,247) (1,285,181) 586,744
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps - 465,095 -
Net Realised Gain/(Loss) 26,541 2,742,304 1,366,937
Net change in unrealised gain/(loss) on securities 360,519 (5,797,481) (2,457,080)
Net change in unrealised gain/(loss) on forward foreign exchange contracts 34,065 5,220,056 412,529
Net change in unrealised gain/(loss) on financial futures contracts 19,853 480,105 -
Net change in unrealised gain/(loss) on options (429) (8,663) (50,286)
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps - (494,052) -
Net Change in Unrealised Gain/(Loss) for the Year 414,008 (600,035) (2,094,837)
Net Increase/(Decrease) in Net Assets as a Result of Operations 535,154 4,793,268 (157,009)
Net subscriptions/(redemptions) 1,434,685 164,856,157 36,557,044
Dividend declared - (5,174,533) (5,006)
Net Asset Value at Year End 7,873,968 221,535,804 36,395,029

Footnotes available at the end of this section.

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
forthe year ended 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds -

Pioneer Funds -

Multi Asset Real Return Euroland Equity Core European Equity
EUR EUR EUR

Income
Dividends, net 1,212,713 51,105,299 12,331,325
Interest on securities 912,937 - -
Interest on bank accounts 1,804 8,424 8,192
Interest on swaps 50,416 - -
Income from securities lending - 2,341,198 209,546
Income on reverse repurchase agreements - - -
Otherincome 5,094 380,720 134,370
Total Income 2,182,964 53,835,641 12,683,433
Expenses
Management fees (1,209,752) (20,043,438) (5,730,358)
Distribution fees (204,943) (83,270) (343,029)
Depositary & administration fees (186,061) (2,065,722) (749,765)
Taxe d’abonnement (40,410) (506,849) (183,851)
Professional fees (14,207) (153,496) (30,099)
Printing & publishing fees (2,553) (68,238) (13,066)
Performance fee (186) (753) -
Transaction costs (1,325,288) (12,841,360) (1,049,852)
Interest on swaps (109,117) - -
Other charges (190,968) (225,105) (106,282)
Total Expenses (3,283,485) (35,988,231) (8,206,302)
Net Operational Income/(Loss) (1,100,521) 17,847,410 4,477,131
Statement of Changes In Net Assets
Net asset value at the beginning of the year 93,276,887 2,377,657,151 555,086,304
Net Operational Income/(Loss) (1,100,521) 17,847,410 4,477,131
Net realised gain/(loss) on sales of securities 5,819,512 157,115,970 118,118,570
Net realised gain/(loss) on foreign exchange 491,855 (139,506) 246,301
Net realised gain/(loss) on forward foreign exchange contracts (2,251,539) (3,796,762) 1,035,016
Net realised gain/(loss) on financial futures contracts (1,508,678) 532,990 961,625
Net realised gain/(loss) on options 820,276 - (317,626)
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps 713,347 - -
Net Realised Gain/(Loss) 4,084,773 153,712,692 120,043,886
Net change in unrealised gain/(loss) on securities 2,326,958 (146,586,719) (102,054,221)
Net change in unrealised gain/(loss) on forward foreign exchange contracts (87,836) 17,198 88,319
Net change in unrealised gain/(loss) on financial futures contracts 89,220 - (712,125)
Net change in unrealised gain/(loss) on options (58,740) - (103,708)
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps (126,497) - -
Net Change in Unrealised Gain/(Loss) for the Year 2,143,105 (146,569,521) (102,781,735)
Net Increase/(Decrease) in Net Assets as a Result of Operations 5,127,357 24,990,581 21,739,282
Net subscriptions/(redemptions) (25,224,300) (591,645,830) (286,527,392)
Dividend declared - (1,241,427) -
Net Asset Value at Year End 73,179,944 1,809,760,475 290,298,194

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
forthe year ended 31 December 2014 (continued)

Pioneer Funds -
Top European Players

Pioneer Funds -
European Equity Value

Pioneer Funds -
European Research

EUR EUR EUR
Income
Dividends, net 32,733,876 7,669,134 15,880,327
Interest on securities - - -
Interest on bank accounts 3,359 3,418 11,876
Interest on swaps - - -
Income from securities lending 544,934 193,923 431,767
Income on reverse repurchase agreements - - -
Other income 362,688 98,545 193,161
Total Income 33,644,857 7,965,020 16,517,131
Expenses
Management fees (18,727,618) (4,043,110) (8,793,011)
Distribution fees (397,314) (4,886) (27,081)
Depositary & administration fees (2,253,746) (517,197) (1,109,624)
Taxe d’abonnement (627,949) (155,522) (319,767)
Professional fees (89,559) (20,041) (44,444)
Printing & publishing fees (40,303) (9,107) (13,258)
Performance fee (235) (2,642) (786)
Transaction costs (3,793,393) (499,400) (1,790,364)
Interest on swaps - - -
Other charges (259,322) (79,442) (217,557)
Total Expenses (26,189,439) (5,331,347) (12,315,892)
Net Operational Income/(Loss) 7,455,418 2,633,673 4,201,239
Statement of Changes In Net Assets
Net asset value at the beginning of the year 1,176,374,015 184,882,956 638,887,018
Net Operational Income/(Loss) 7,455,418 2,633,673 4,201,239
Net realised gain/(loss) on sales of securities 83,579,262 10,793,085 44,013,872
Net realised gain/(loss) on foreign exchange 105,866 43,907 195,108
Net realised gain/(loss) on forward foreign exchange contracts 8,699,581 - 4,190,061
Net realised gain/(loss) on financial futures contracts - (768,165) (830,233)
Net realised gain/(loss) on options (1,216,688) (293,212) (37,662)
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps - - -
Net Realised Gain/(Loss) 91,168,021 9,775,615 47,531,146
Net change in unrealised gain/(loss) on securities (30,544,817) 3,374,171 (21,867,671)
Net change in unrealised gain/(loss) on forward foreign exchange contracts 1,407,954 - 642,568
Net change in unrealised gain/(loss) on financial futures contracts - - (272,587)
Net change in unrealised gain/(loss) on options (21,809) 57,058 (180,545)
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps - - -
Net Change in Unrealised Gain/(Loss) for the Year (29,158,672) 3,431,229 (21,678,235)
Net Increase/(Decrease) in Net Assets as a Result of Operations 69,464,767 15,840,517 30,054,150
Net subscriptions/(redemptions) 138,105,636 182,312,472 3,239,116
Dividend declared (61,437) - -
Net Asset Value at Year End 1,383,882,981 383,035,945 672,180,284

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
forthe year ended 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds - European Equity Pioneer Funds -
European Potential Target Income Italian Equity
EUR EUR EUR
Income
Dividends, net 14,294,330 62,882,527 1,978,518
Interest on securities - - -
Interest on bank accounts 8,112 8,510 153
Interest on swaps - - -
Income from securities lending - - 124,416
Income on reverse repurchase agreements - - 9,061
Other income 114,854 61,295 -
Total Income 14,417,296 62,952,332 2,112,148
Expenses
Management fees (10,287,298) (15,892,143) (1,525,034)
Distribution fees (1,082,500) (46,588) (12,676)
Depositary & administration fees (1,166,991) (1,990,368) (171,296)
Taxe d’abonnement (327,084) (611,232) (50,113)
Professional fees (49,247) (63,721) (4,678)
Printing & publishing fees (22,618) (35,589) (2,957)
Performance fee (226,375) - -
Transaction costs (2,583,000) (6,318,618) (295,473)
Interest on swaps - - -
Other charges (127,438) (238,120) (25,964)
Total Expenses (15,872,551) (25,196,379) (2,088,191)
Net Operational Income/(Loss) (1,455,255) 37,755,953 23,957
Statement of Changes In Net Assets
Net asset value at the beginning of the year 478,133,505 681,858,550 84,985,350
Net Operational Income/(Loss) (1,455,255) 37,755,953 23,957
Net realised gain/(loss) on sales of securities 27,004,581 11,453,659 8,177,934
Net realised gain/(loss) on foreign exchange (32,388) 2,100,940 34,763
Net realised gain/(loss) on forward foreign exchange contracts 3,733,419 1,859,876 -
Net realised gain/(loss) on financial futures contracts - (826,979) 399,289
Net realised gain/(loss) on options - 20,188,701 10,511
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps - - -
Net Realised Gain/(Loss) 30,705,612 34,776,197 8,622,497
Net change in unrealised gain/(loss) on securities 3,829,469 (20,205,401) (10,917,600)
Net change in unrealised gain/(loss) on forward foreign exchange contracts 234,924 117,614 -
Net change in unrealised gain/(loss) on financial futures contracts - 6,200,000 34,739
Net change in unrealised gain/(loss) on options - - -
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps - - -
Net Change in Unrealised Gain/(Loss) for the Year 4,064,393 (13,887,787) (10,882,861)
Net Increase/(Decrease) in Net Assets as a Result of Operations 33,314,750 58,644,363 (2,236,407)
Net subscriptions/(redemptions) 228,472,253 905,679,997 3,270,105
Dividend declared - (66,672,332) -
Net Asset Value at Year End 739,920,508 1,579,510,578 86,019,048

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
forthe year ended 31 December 2014 (continued)

Pioneer Funds -
U.S. Pioneer Fund

Pioneer Funds -
U.S. Research

Pioneer Funds -
U.S. Fundamental Growth

EUR EUR EUR
Income
Dividends, net 17,055,014 22,672,611 11,506,457
Interest on securities - - -
Interest on bank accounts 111,662 707 2,781
Interest on swaps - - -
Income from securities lending - - -
Income on reverse repurchase agreements - - -
Other income 27,283 - -
Total Income 17,193,959 22,673,318 11,509,238
Expenses
Management fees (16,127,285) (21,669,193) (13,638,891)
Distribution fees (2,179,818) (796,613) (1,250,743)
Depositary & administration fees (2,167,177) (2,773,812) (1,607,964)
Taxe d’abonnement (608,154) (734,131) (499,770)
Professional fees (45,089) (70,023) (37,191)
Printing & publishing fees (37,787) (58,496) (31,879)
Performance fee (299) (1,453) (80,439)
Transaction costs (324,394) (1,172,439) (220,690)
Interest on swaps - - -
Other charges (192,272) (348,862) (167,408)
Total Expenses (21,682,275) (27,625,022) (17,534,975)
Net Operational Income/(Loss) (4,488,316) (4,951,704) (6,025,737)
Statement of Changes In Net Assets
Net asset value at the beginning of the year 1,226,454,568 2,082,675,082 837,022,136
Net Operational Income/(Loss) (4,488,316) (4,951,704) (6,025,737)
Net realised gain/(loss) on sales of securities 139,045,528 274,910,518 16,770,525
Net realised gain/(loss) on foreign exchange 1,629,314 2,704,419 1,012,796
Net realised gain/(loss) on forward foreign exchange contracts (23,022,955) (35,440,093) (4,987,913)
Net realised gain/(loss) on financial futures contracts - - -
Net realised gain/(loss) on options - - -
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps - - -
Net Realised Gain/(Loss) 117,651,887 242,174,844 12,795,408
Net change in unrealised gain/(loss) on securities 149,491,536 150,703,631 281,485,490
Net change in unrealised gain/(loss) on forward foreign exchange contracts (987,845) (652,764) (205,966)
Net change in unrealised gain/(loss) on financial futures contracts - - -
Net change in unrealised gain/(loss) on options - - -
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps - - -
Net Change in Unrealised Gain/(Loss) for the Year 148,503,691 150,050,867 281,279,524
Net Increase/(Decrease) in Net Assets as a Result of Operations 261,667,262 387,274,007 288,049,195
Net subscriptions/(redemptions) (91,229,176) (497,803,391) 382,075,403

Dividend declared

Net Asset Value at Year End

1,396,892,654

1,972,145,698

1,507,146,734

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets

forthe year ended 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds -

U.S. Research Value North American Basic Value

Pioneer Funds -
U.S. Mid Cap Value

EUR EUR EUR
Income
Dividends, net 2,325,126 7,171,138 4,011,231
Interest on securities - - -
Interest on bank accounts 29,026 258,040 2,032
Interest on swaps - - -
Income from securities lending - - -
Income on reverse repurchase agreements - - -
Otherincome - - -
Total Income 2,354,152 7,429,178 4,013,263
Expenses
Management fees (2,512,497) (7,516,512) (5,045,181)
Distribution fees (16,164) (658,487) (825,842)
Depositary & administration fees (268,027) (842,674) (548,126)
Taxe d’abonnement (83,076) (269,554) (180,903)
Professional fees (6,155) (18,596) (12,377)
Printing & publishing fees (5,276) (15,640) (10,609)
Performance fee - (490,266) (219)
Transaction costs (226,365) (680,465) (477,883)
Interest on swaps - - -
Other charges (22,849) (66,647) (84,155)
Total Expenses (3,140,409) (10,558,841) (7,185,295)
Net Operational Income/(Loss) (786,257) (3,129,663) (3,172,032)
Statement of Changes In Net Assets
Net asset value at the beginning of the year 169,036,743 423,880,336 269,313,367
Net Operational Income/(Loss) (786,257) (3,129,663) (3,172,032)
Net realised gain/(loss) on sales of securities 31,789,759 81,122,257 29,537,746
Net realised gain/(loss) on foreign exchange 324,481 273,301 827,178
Net realised gain/(loss) on forward foreign exchange contracts - (631,363) (256,702)
Net realised gain/(loss) on financial futures contracts - - -
Net realised gain/(loss) on options - - -
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps - - -
Net Realised Gain/(Loss) 32,114,240 80,764,195 30,108,222
Net change in unrealised gain/(loss) on securities 6,679,374 70,020,137 66,670,193
Net change in unrealised gain/(loss) on forward foreign exchange contracts - (24,906) (10,501)
Net change in unrealised gain/(loss) on financial futures contracts - - -
Net change in unrealised gain/(loss) on options - - -
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps - - -
Net Change in Unrealised Gain/(Loss) for the Year 6,679,374 69,995,231 66,659,692
Net Increase/(Decrease) in Net Assets as a Result of Operations 38,007,357 147,629,763 93,595,882
Net subscriptions/(redemptions) (16,319,908) 80,438,050 101,137,056
Dividend declared - - -
Net Asset Value at Year End 190,724,192 651,948,149 464,046,305

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
forthe year ended 31 December 2014 (continued)

Pioneer Funds -

Global Equity Pioneer Funds - Pioneer Funds -
Target Income Global Select Global Ecology
EUR EUR EUR
Income
Dividends, net 24,523,084 12,800,087 16,573,303
Interest on securities - - -
Interest on bank accounts 50,609 450,657 419,260
Interest on swaps - - -
Income from securities lending - 226,722 549,487
Income on reverse repurchase agreements - - -
Other income 63,332 204,208 41,495
Total Income 24,637,025 13,681,674 17,583,545
Expenses
Management fees (6,240,244) (9,409,092) (15,617,819)
Distribution fees (382,453) (519,431) (2,553,358)
Depositary & administration fees (814,131) (1,143,172) (1,926,649)
Taxe d’abonnement (263,965) (320,943) (508,775)
Professional fees (50,860) (46,419) (76,807)
Printing & publishing fees (13,377) (19,237) (33,005)
Performance fee - (52,738) (98,884)
Transaction costs (3,179,110) (1,281,787) (3,168,389)
Interest on swaps - - -
Other charges (111,415) (242,918) (137,101)
Total Expenses (11,055,555) (13,035,737) (24,120,787)
Net Operational Income/(Loss) 13,581,470 645,937 (6,537,242)
Statement of Changes In Net Assets
Net asset value at the beginning of the year 194,019,688 630,886,744 1,094,073,406
Net Operational Income/(Loss) 13,581,470 645,937 (6,537,242)
Net realised gain/(loss) on sales of securities 4,381,575 141,571,141 101,561,200
Net realised gain/(loss) on foreign exchange 5,320,315 3,383,696 (479,682)
Net realised gain/(loss) on forward foreign exchange contracts 6,802,096 321,667 24,348,056
Net realised gain/(loss) on financial futures contracts 4,236,405 5,149,869 -
Net realised gain/(loss) on options 8,428,607 - -
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps - - -
Net Realised Gain/(Loss) 29,168,998 150,426,373 125,429,574
Net change in unrealised gain/(loss) on securities 15,478,713 (36,613,144) (106,215,500)
Net change in unrealised gain/(loss) on forward foreign exchange contracts 6,971,428 1,182,576 7,675,044
Net change in unrealised gain/(loss) on financial futures contracts (832,751) (1,002,668) -
Net change in unrealised gain/(loss) on options 197,645 - -
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps - - -
Net Change in Unrealised Gain/(Loss) for the Year 21,815,035 (36,433,236) (98,540,456)
Net Increase/(Decrease) in Net Assets as a Result of Operations 64,565,503 114,639,074 20,351,876
Net subscriptions/(redemptions) 585,352,402 (10,842,853) (54,202,067)
Dividend declared (15,619,041) - -
Net Asset Value at Year End 828,318,552 734,682,965 1,060,223,215

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets

forthe year ended 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds -

Pioneer Funds -

Gold and Mining ™ Japanese Equity®  Emerging Markets Equity
EUR EUR EUR

Income
Dividends, net 184,978 5,269,072 8,128,376
Interest on securities - - 153,408
Interest on bank accounts 342 47 58,183
Interest on swaps - - -
Income from securities lending - - -
Income on reverse repurchase agreements - - -
Otherincome - 404 -
Total Income 185,320 5,269,523 8,339,967
Expenses
Management fees (91,015) (2,839,633) (5,898,647)
Distribution fees (2,623) (86,046) (405,353)
Depositary & administration fees (10,102) (377,739) (990,197)
Taxe d’abonnement (2,294) (97,604) (175,544)
Professional fees (899) (7,066) (38,069)
Printing & publishing fees (115) (6,051) (13,819)
Performance fee - (2,066) -
Transaction costs (29,933) (103,928) (4,371,350)
Interest on swaps - - (6,351)
Other charges (2,621) (54,053) (1,192,979)
Total Expenses (139,602) (3,574,186) (13,092,309)
Net Operational Income/(Loss) 45,718 1,695,337 (4,752,342)
Statement of Changes In Net Assets
Net asset value at the beginning of the year 25,386,683 193,783,403 489,650,766
Net Operational Income/(Loss) 45,718 1,695,337 (4,752,342)
Net realised gain/(loss) on sales of securities (4,556,712) 2,139,650 32,526,488
Net realised gain/(loss) on foreign exchange 49,563 (157,173) (949,297)
Net realised gain/(loss) on forward foreign exchange contracts - 407,298 7,536,860
Net realised gain/(loss) on financial futures contracts 3,360 1,132,341 5,033,613
Net realised gain/(loss) on options - - -
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps - - -
Net Realised Gain/(Loss) (4,503,789) 3,522,116 44,147,664
Net change in unrealised gain/(loss) on securities 4,315,490 15,013,058 (40,229,813)
Net change in unrealised gain/(loss) on forward foreign exchange contracts - (492,534) 9,738,721
Net change in unrealised gain/(loss) on financial futures contracts (18,993) (275,950) 1,796,286
Net change in unrealised gain/(loss) on options - - -
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps - - 67,215
Net Change in Unrealised Gain/(Loss) for the Year 4,296,497 14,244,574 (28,627,591)
Net Increase/(Decrease) in Net Assets as a Result of Operations (161,574) 19,462,027 10,767,731
Net subscriptions/(redemptions) (25,225,109) 15,708,885 (87,649,883)
Dividend declared - - -
Net Asset Value at Year End - 228,954,315 412,768,614

Footnotes available at the end of this section.

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
forthe year ended 31 December 2014 (continued)

Pioneer Funds -
Emerging Europe and

Pioneer Funds -

Pioneer Funds -

Mediterranean Equity Asia (Ex. Japan) Equity Latin American Equity
EUR EUR EUR

Income
Dividends, net 8,100,620 1,547,239 775,108
Interest on securities - - -
Interest on bank accounts 38,257 19,204 775
Interest on swaps - - -
Income from securities lending 107,636 - -
Income on reverse repurchase agreements - - -
Otherincome - - -
Total Income 8,246,513 1,566,443 775,883
Expenses
Management fees (3,959,619) (1,195,113) (608,386)
Distribution fees (537,244) (139,967) (4,327)
Depositary & administration fees (722,599) (180,079) (92,463)
Taxe d’abonnement (107,854) (34,967) (16,235)
Professional fees (9,527) (27,745) (1,190)
Printing & publishing fees (8,166) (2,412) (530)
Performance fee - - -
Transaction costs (272,468) (737,413) (53,567)
Interest on swaps - - -
Other charges (55,155) (19,007) (12,979)
Total Expenses (5,672,632) (2,336,703) (789,677)
Net Operational Income/(Loss) 2,573,881 (770,260) (13,794)
Statement of Changes In Net Assets
Net asset value at the beginning of the year 338,549,009 75,936,759 41,237,167
Net Operational Income/(Loss) 2,573,881 (770,260) (13,794)
Net realised gain/(loss) on sales of securities (9,358,489) 5,937,208 (5,273,200)
Net realised gain/(loss) on foreign exchange 611,720 936,063 3,970
Net realised gain/(loss) on forward foreign exchange contracts 1,667,540 - 28,113
Net realised gain/(loss) on financial futures contracts - 437,002 (41,862)
Net realised gain/(loss) on options - - -
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps - - -
Net Realised Gain/(Loss) (7,079,229) 7,310,273 (5,282,979)
Net change in unrealised gain/(loss) on securities (63,489,614) 7,530,936 3,463,513
Net change in unrealised gain/(loss) on forward foreign exchange contracts 680,633 - (98,339)
Net change in unrealised gain/(loss) on financial futures contracts - 114,759 (14,486)
Net change in unrealised gain/(loss) on options - - -
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps - - -
Net Change in Unrealised Gain/(Loss) for the Year (62,808,981) 7,645,695 3,350,688
Net Increase/(Decrease) in Net Assets as a Result of Operations (67,314,329) 14,185,708 (1,946,085)
Net subscriptions/(redemptions) (66,428,822) (413,306) (10,386,109)
Dividend declared - - -
Net Asset Value at Year End 204,805,858 89,709,161 28,904,973

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
forthe year ended 31 December 2014 (continued)

Pioneer Funds -

Pioneer Funds -

Pioneer Funds -

China Equity Indian Equity Russian Equity
EUR EUR EUR

Income
Dividends, net 10,949,483 1,195,283 520,586
Interest on securities - 442 -
Interest on bank accounts 11,421 53 15,610
Interest on swaps - - -
Income from securities lending - - -
Income on reverse repurchase agreements - - -
Otherincome - - -
Total Income 10,960,904 1,195,778 536,196
Expenses
Management fees (5,717,929) (1,491,758) (214,597)
Distribution fees (301,103) (16,534) (4,779)
Depositary & administration fees (696,712) (336,651) (43,753)
Taxe d’abonnement (148,777) (42,486) (6,395)
Professional fees (17,501) (85,973) (454)
Printing & publishing fees (12,750) (2,442) (209)
Performance fee - (22,476) -
Transaction costs (2,347,894) (503,997) (20,509)
Interest on swaps - - -
Other charges (94,826) (31,188) (10,303)
Total Expenses (9,337,492) (2,533,505) (300,999)
Net Operational Income/(Loss) 1,623,412 (1,337,727) 235,197
Statement of Changes In Net Assets
Net asset value at the beginning of the year 420,965,811 88,424,708 14,939,404
Net Operational Income/(Loss) 1,623,412 (1,337,727) 235,197
Net realised gain/(loss) on sales of securities 9,851,508 9,032,522 (1,296,419)
Net realised gain/(loss) on foreign exchange 1,584,251 372,509 (13,092)
Net realised gain/(loss) on forward foreign exchange contracts - - -
Net realised gain/(loss) on financial futures contracts (2,221,572) - -
Net realised gain/(loss) on options - - -
Net realised gain/(loss) on Contracts For Difference - - -
Net realised gain/(loss) on swaps - - -
Net Realised Gain/(Loss) 9,214,187 9,405,031 (1,309,511)
Net change in unrealised gain/(loss) on securities 62,032,303 24,118,066 (4,533,410)
Net change in unrealised gain/(loss) on forward foreign exchange contracts - - -
Net change in unrealised gain/(loss) on financial futures contracts 217,646 - -
Net change in unrealised gain/(loss) on options - - -
Net change in unrealised gain/(loss) on Contracts For Difference - - -
Net change in unrealised gain/(loss) on swaps - - -
Net Change in Unrealised Gain/(Loss) for the Year 62,249,949 24,118,066 (4,533,410)
Net Increase/(Decrease) in Net Assets as a Result of Operations 73,087,548 32,185,370 (5,607,724)
Net subscriptions/(redemptions) 849,639 (32,694,599) 2,150,521
Dividend declared - - -
Net Asset Value at Year End 494,902,998 87,915,479 11,482,201

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
forthe year ended 31 December 2014 (continued)

Pioneer Funds -

Commodity Alpha Combined
EUR EUR

Income
Dividends, net - 372,285,178
Interest on securities - 1,033,015,552
Interest on bank accounts 101 2,260,111
Interest on swaps 22,045 83,905,319
Income from securities lending - 7,798,352
Income on reverse repurchase agreements - 661,016
Otherincome - 5,500,156
Total Income 22,146 1,505,425,684
Expenses
Management fees (1,544,856) (409,760,020)
Distribution fees (215,883) (52,033,790)
Depositary & administration fees (227,111) (62,349,007)
Taxe d’abonnement (54,399) (16,274,052)
Professional fees (5,302) (2,016,395)
Printing & publishing fees (1,530) (1,210,969)
Performance fee - (2,739,124)
Transaction costs - (53,355,724)
Interest on swaps (709,523) (62,439,525)
Other charges (25,462) (9,828,023)
Total Expenses (2,784,066) (672,006,629)
Net Operational Income/(Loss) (2,761,920) 833,419,055
Statement of Changes In Net Assets
Net asset value at the beginning of the year 168,755,528 37,781,809,334
Net Operational Income/(Loss) (2,761,920) 833,419,055
Net realised gain/(loss) on sales of securities 14,077,953 1,640,500,611
Net realised gain/(loss) on foreign exchange 85,740 107,516,546
Net realised gain/(loss) on forward foreign exchange contracts (5,778,170) (245,4417,572)
Net realised gain/(loss) on financial futures contracts - (169,623,423)
Net realised gain/(loss) on options - 13,305,471
Net realised gain/(loss) on Contracts For Difference - 736,058
Net realised gain/(loss) on swaps (20,549,311) (37,165,117)

Net Realised Gain/(Loss)

(12,163,788)

1,309,822,574

Net change in unrealised gain/(loss) on securities 4,967,021 1,699,844,369
Net change in unrealised gain/(loss) on forward foreign exchange contracts (87,467) (16,095,974)
Net change in unrealised gain/(loss) on financial futures contracts - (4,146,076)
Net change in unrealised gain/(loss) on options - 8,227,887
Net change in unrealised gain/(loss) on Contracts For Difference - (99,221)
Net change in unrealised gain/(loss) on swaps (760,016) (17,531,737)
Net Change in Unrealised Gain/(Loss) for the Year 4,119,538 1,670,199,248
Net Increase/(Decrease) in Net Assets as a Result of Operations (10,806,170) 3,813,440,877
Net subscriptions/(redemptions) (37,470,338) 6,060,536,056
Dividend declared - (368,661,188)

Net Asset Value at Year End

120,479,020

47,287,125,079

The opening balances were combined using the foreign exchange rates as at 31 December 2014. The same net assets combined using the foreign exchange rates as at

31 December 2013 reflected a figure of EUR 37,774,262,562.

(1) The last NAV was calculated on 01 September 2014,

(2) The last NAV was calculated on 01 October 2014,

(3) The last NAV was calculated on 17 November 2014,

(4) The last NAV was calculated on 15 December 2014,

(5) Formerly known as Pioneer Funds - Multi-Asset Conservative.

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

(6) The first NAV was calculated on 28 March 2014.
(7) The last NAV was calculated on 28 March 2014, when this
Sub-Fund merged into Pioneer Funds - Real Assets Target Income.
(8) The NAV was calculated as of 30 December 2014.
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Statement of Unit Statistics
as at31 December2014

Pioneer Funds - Euro Liquidity

Class A Distributing Annually
Number of units

Net asset value per unit

Class ANon - Distributing
Number of units
Net asset value per unit

Class C Non - Distributing
Number of units
Net asset value per unit

Class E Non - Distributing
Number of units

Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

Class | Distributing Annually
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units
Net asset value per unit

Total Net Assets

Currency

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

31 December 2014

12,389.54
50.35

392,389.17
51.42

11,145,721.26
5.135

32,918.88
1,035.23

35.00
1,041.05

45,488.90
1,078.98

161,231,338

31 December 2013

12,763.88
50.40

611,101.84
51.47

1,816.95
49.77

40,124,982.59
5.143

100,485.92
1,035.32

34.00
1,038.21

93,339.47
1,076.09

443,055,037

31 December 2012

14,283.78
50.36

554,648.36
51.43

97.94
50.23

55,988,244.48
5.140

171,711.67
1,033.43

58.00
1,034.51

41,393.97
1,071.76

538,905,208

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Euro Short-Term

Class A Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class B Distributing
Number of units
Net asset value per unit

Class B Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class C Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class CNon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class E Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class F Non - Distributing
Number of units

Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit

Total Net Assets

Currency

EUR
usb

EUR
usb

usb

EUR
usb

EUR
usb

EUR
usb

EUR
usb

EUR

EUR

EUR

EUR

31 December 2014

9,729.91

5.29
6.40

2,729,799.43

6.33
7.66

61,373.58

5.13
6.21

89,263.05

5.61
6.78

123,502,174.03
6.438

23,578,043.97
6.142

310,150.78
1,112.42

2,682.98
6,976.48

1,321,823,942

31 December 2013

9,729.91

5.32
733

2,289,280.61

6.37
8.78

3,389.00
5.32

63,289.58

5.22
719

52,320.87

5.70
7.86

100,824,652.76
6.496

35,089,460.86
6.220

260,763.40
1,118.17

6,899.66
6,985.75

1,228,288,685

31 December 2012

135,494.80

5.31
7.00

2,350,328.89

6.35
8.37

49,030.70
6.79

3,389.00

5.38
7.09

65,702.77

5.25
6.92

69,425.79

5.74
7.57

108,378,745.48

6.484
8.549

40,201,897.42
6.230

391,373.60
1,111.89

790.49
6,931.00

1,410,490,688

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Euro Cash Plus

Currency

Class A Distributing Annually

Number of units

Net asset value per unit EUR
Class ANon - Distributing

Number of units

Net asset value per unit EUR
Class E Distributing Quarterly Target

Number of units

Net asset value per unit EUR
Class E Non - Distributing

Number of units

Net asset value per unit EUR

Net asset value per unit usb
Class H Non - Distributing

Number of units

Net asset value per unit EUR
Class | Quarterly Distributing

Number of units

Net asset value per unit EUR
Class | Non - Distributing

Number of units

Net asset value per unit EUR

Net asset value per unit usD
Total Net Assets EUR

31 December 2014

3,322.22
56.45

141,343.45
58.97

3,301,826.03
5.031

6,673,308.32

65.402
79.140

55,623.91
1,194.38

7,921.21
998.78

4,454,590.20
67.29

835,671,255

31 December 2013

3,728.61
56.34

554,613.27
58.86

3,676,261.32
5.032

8,907,422.76

65.298
89.978

77,252.17
1,190.94

4,368,331.18
66.97

1,017,560,357

31 December 2012

3,249.65
55.74

134,089.80
58.23

1,000.00
5.005

8,576,723.06

64.617
85.191

140,745.16
1,177.01

1,663,001.85

66.15
87.21

837,856,808

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Euro Corporate Short-Term

Class ANon - Distributing
Number of units

Net asset value per unit

Class A Hedge Non - Distributing
Number of units
Net asset value per unit

Class C Non - Distributing
Number of units
Net asset value per unit

Class E Non - Distributing
Number of units

Net asset value per unit

Class F Non - Distributing
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

Class | Quarterly Distributing
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units
Net asset value per unit

Total Net Assets

Currency

EUR

CZK

EUR

EUR

EUR

EUR

EUR

EUR

EUR

31 December 2014

712,279.92
60.54

206,181.35
1,289.76

103,938.83
54.02

56,228,775.33
6.070

18,588,668.74
5.839

58,639.76
1,192.42

23,599.60
998.38

369,057.43
1,268.13

1,069,677,525

31 December 2013

1,867,786.13
60.58

310,900.62
1,295.99

210,989.87
54.16

57,348,449.17
6.076

24,610,632.40
5.865

106,835.30
1,189.03

324,016.74
1,259.92

1,167,350,755

31 December 2012

315,365.04
59.40

34,651.19
1,273.94

77,974.94
53.20

55,587,799.55
5.958

23,864,095.17
5.772

140,531.74
1,161.57

17,413.04
1,228.56

678,205,904

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

Pioneer Funds - Annual Report 2014 67



Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - U.S. Dollar Short-Term

Class A Distributing
Number of units

Net asset value per unit

Class A Distributing Annually
Number of units
Net asset value per unit

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class B Distributing
Number of units
Net asset value per unit

Class B Non - Distributing
Number of units

Net asset value per unit

Class C Distributing
Number of units
Net asset value per unit

Class CNon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class E Non - Distributing
Number of units
Net asset value per unit

Class F Non - Distributing
Number of units

Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units
Net asset value per unit

Total Net Assets

Currency

usb

usb

EUR
usb

usb

usb

usb

EUR
usb

EUR

EUR

EUR

usb

EUR

31 December 2014

1,496,197.89
5.21

122,288.43
66.55

10,918,942.20

5.38
6.51

99,817.32
4.87

1,060,754.59
5.40

186,313.63
5.00

1,279,187.47

4.69
5.68

23,309,054.72
5.491

12,317,640.61
5.240

1,448.85
1,383.95

26,901.01
1,841.03

319,269,989

31 December 2013

1,695,389.55
5.21

108,133.44
66.82

8,785,139.79

4.70
6.48

48,952.06
4.92

291,832.59
5.45

213,664.56
5.03

839,370.61

4.14
5.71

12,496,313.02
4.794

8,173,575.37
4.591

49.37
1,203.82

26,942.45
1,817.64

191,567,581

31 December 2012

597,565.81
5.18

116,191.71
66.66

2,321,662.54

4.85
6.39

28,796.78
4.93

48,605.92
5.46

66,761.55
5.01

433,762.88

4.32
5.69

10,561,901.48
4.942

8,176,224.33
4.749

915.32
1,235.29

23,835.42
1,781.86

146,290,180

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

68 Pioneer Funds - Annual Report 2014



Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Euro Bond

Class A Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class A Distributing Annually
Number of units

Net asset value per unit

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class A Hedge Non - Distributing
Number of units

Net asset value per unit

Class B Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class B Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class C Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class CNon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class E Distributing Quarterly Target
Number of units
Net asset value per unit

Class E Non - Distributing
Number of units

Net asset value per unit

Class F Non - Distributing
Number of units
Net asset value per unit

Class H Distributing Quartery Target
Number of units
Net asset value per unit

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

Currency

EUR
usb

EUR

EUR
usD

usb

EUR
usb

EUR
usb

EUR
usb

EUR
usb

EUR

EUR

EUR

EUR

31 December 2014

403,526.23

745
9.02

2,410,238.07
9.12

15,576,958.60

10.08
12.19

6,000.00
51.07

46,102.10

127
8.80

73,308.08

8.33
10.08

391,733.11

736
8.91

902,017.82

8.95
10.83

31,487,571.24
5.550

64,872,334.36
10.096

7,858,030.39
9.367

269,009.82
1,106.61

31 December 2013

74,671.70

6.73
9.28

76,768.57
8.29

8,117,110.89

9.01
12.42

46,838.58

6.60
9.09

24,731.32

7.56
10.42

44,120.82

6.65
9.17

231,560.27

8.08
11.14

11,303,991.20
5.079

64,070,303.17
9.063

7,214,505.38
8.455

80,783.26
1,012.67

31 December 2012

51,597.07

6.70
8.84

34,936.04
8.32

5,881,983.84

8.81
11.62

54,322.48

6.57
8.66

49,597.63

7.51
9.90

39,449.00

6.62
8.73

161,157.92

798
10.52

1,000.00
5.051

67,842,892.49
8.894

8,106,819.57
8.344
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Euro Bond

Currency

Class H Non - Distributing

Number of units

Net asset value per unit EUR
Class | Non - Distributing

Number of units

Net asset value per unit EUR
Class N Non - Distributing

Number of units

Net asset value per unit EUR
Total Net Assets EUR

31 December 2014

315,392.43
1,563.59

46,767,746.84
11.05

2,149.57
53.76

2,405,233,892

31 December 2013

262,475.73
1,396.20

28,833,515.44
9.83

1,507,815,093

31 December 2012

289,326.74
1,363.00

7,022,954.56
9.57

1,187,402,349

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

70 Pioneer Funds - Annual Report 2014



Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Euro Aggregate Bond

Class A Distributing
Number of units

Net asset value per unit

Class A Distributing Annually
Number of units
Net asset value per unit

Class A Distributing Quarterly Target
Number of units
Net asset value per unit

Class ANon - Distributing
Number of units

Net asset value per unit

Class A Hedge Non - Distributing
Number of units
Net asset value per unit

Class CNon - Distributing
Number of units
Net asset value per unit

Class E Distributing Annually
Number of units
Net asset value per unit

Class E Distributing Quarterly Target
Number of units
Net asset value per unit

Class E Non - Distributing
Number of units

Net asset value per unit

Class F Distributing Annually
Number of units
Net asset value per unit

Class F Non - Distributing
Number of units
Net asset value per unit

Class H Distributing Annually
Number of units

Net asset value per unit

Class H Distributing Quarterly Target
Number of units
Net asset value per unit

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

Currency

EUR

EUR

EUR

EUR

usb

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

31 December 2014

21,468.98
55.15

4,513,171.91
46.68

72,577.00
51.86

5,181,767.87
7747

158,779.47
91.56

845,141.67
67.94

29,208,570.07
5.890

97,290,194.07
5.933

70,744,595.36
7.734

21,816,573.06
5.859

25,327,181.48
7524

2,396.41
1,260.26

379,480.22
1,086.81

31 December 2013

1,339.11
51.02

3,286,823.56
43.34

7,274,741.89
70.79

216,401.69
83.72

608,785.68
62.70

17,452,858.20
5.468

36,689,202.37
5.549

43,086,562.29
7.070

12,506,363.47
5.440

16,165,594.92
6.905

2,374.41
1,169.95

160,316.22
1,016.49

31 December 2012

3,114,846.50
43.03

4,448,772.69
68.85

58,225.46
81.40

759,045.69
61.60

10,844,465.18
5.429

14,278,204.49
5.516

37,130,396.69
6.878

6,934,639.90
5.401

10,767,203.18
6.745

2,373.41
1,161.63
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Euro Aggregate Bond

Currency 31 December2014 31 December 2013 31 December 2012

Class H Non - Distributing

Number of units 79,525.65 208,974.43 133,419.65

Net asset value per unit EUR 1,570.02 1,431.71 1,389.70
Class | Distributing Quartery Target

Number of units 187,637.82 146,246.50 -

Net asset value per unit EUR 1,091.33 1,020.25 -
Class | Non - Distributing

Number of units 292,995.69 262,056.40 191,500.71

Net asset value per unit EUR 1,588.17 1,444.51 1,399.93
Class | Hedge Distributing Annually

Number of units 253.92 253.92 -

Net asset value per unit GBP 1,096.78 998.67 -
Class | Hedge Non - Distributing

Number of units 7,797.49 1,423.02 -

Net asset value per unit usb 1,090.00 995.00 -
Class J Quarterly Distributing

Number of units 5.00 - -

Net asset value per unit EUR 1,010.24 - -
Class J Non - Distributing

Number of units 430,662.41 5.00 -

Net asset value per unit EUR 1,101.47 1,001.74 -
Class J Hedge Distributing Annually

Number of units 190.88 - -

Net asset value per unit GBP 1,006.28 - -
Class J Hedge Non - Distributing

Number of units 300.00 - -

Net asset value per unit usb 1,006.69 - -
Class N Non - Distributing

Number of units 3,509,366.22 100.00 -

Net asset value per unit EUR 55.63 50.72 -
Class N Non - Distributing

Number of units 2,404.00 78.36 78.36

Net asset value per unit GBP 58.32 57.01 53.99
Class N Hedge Distributing Annually

Number of units 8,214.00 - -

Net asset value per unit usD 53.24 - -
Class N Hedge Distributing Annually

Number of units 4,953.00 - -

Net asset value per unit GBP 53.41 - -
Total Net Assets EUR 4,190,075,990 2,486,152,836 1,450,062,090

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Euro Corporate Bond

Class A Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class A Distributing Annually
Number of units

Net asset value per unit

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class A Hedge Distributing
Number of units

Net asset value per unit

Class A Hedge Non - Distributing
Number of units
Net asset value per unit

Class AKRW Hedge Non - Distributing
Number of units
Net asset value per unit

Class B Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class B Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class C Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class CNon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class E Distributing Quarterly Target
Number of units
Net asset value per unit

Class E Non - Distributing
Number of units
Net asset value per unit

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

Currency

EUR
usb

EUR

EUR
usb

usb

usb

EUR

EUR
usb

EUR
usb

EUR
usb

EUR
usb

EUR

EUR

31 December 2014

2,690,824.16

6.33
7.66

213,394.55
5791

11,048,065.13

9.17
11.10

6,000.00
50.10

6,000.00
50.37

6,000.00
51.13

7,931.67

5.73
6.94

369,873.26

772
9.34

84,964.84

6.27
759

914,385.39

8.22
9.95

37,115,698.09
6.089

68,929,638.02
9.382

31 December 2013

738,234.31

6.06
8.35

94,425.56
55.70

23,085,664.80

8.63
11.89

7,631.67

5.49
7.57

18,591.00

7.37
10.16

102,478.61

6.01
8.28

427,068.37

7.82
10.77

22,777,355.73

5.822

54,519,335.52

8.812

31 December 2012

71,165.23

5.92
7.81

39,188.67
54.72

14,333,605.89

8.25
10.88

10,341.67

5.37
7.09

22,180.00

716
9.44

90,565.89

5.88
7.75

205,492.96

7.55
9.95

13,800,857.15
5.666

56,167,796.73
8.412
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Euro Corporate Bond

Class F Non - Distributing
Number of units

Net asset value per unit

Class H Distributing Annually
Number of units
Net asset value per unit

Class H Distributing Quartery Target
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units

Net asset value per unit

Class | Distributing Annually
Number of units
Net asset value per unit

Class | Distributing Quartery Target
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class N Non - Distributing
Number of units

Net asset value per unit

Total Net Assets

Currency

EUR

EUR

EUR

EUR

EUR

EUR

EUR
usb

EUR

EUR

31 December 2014

11,909,512.63
8.330

544.62
1,163.87

131,813.21
1,081.06

180,896.30
1,502.11

67,975.46
1,165.38

252,905.00
1,091.38

41,441,183.07

10.12
12.24

2,938,708.08
54.79

2,464,800,829

31 December 2013

11,715,227.82
7.903

520.62
1,119.58

77,611.53
1,033.47

185,510.76
1,406.24

52,806.59
1,119.45

172,684.00
1,042.76

29,209,957.15

9.45
13.02

100.00
51.25

1,775,445,129

31 December 2012

12,830,156.86
7.643

590.46
1,099.53

249,299.70
1,338.01

67,966.02
1,099.21

18,342,400.58

8.98
11.83

1,345,406,796

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - U.S. Dollar Aggregate Bond

Currency 31 December2014 31 December 2013 31 December 2012

Class A Distributing

Number of units 79.75 - -

Net asset value per unit EUR 51.85 - -

Net asset value per unit usb 62.74 - -
Class A Distributing Annually

Number of units 974,398.77 452,507.34 167,745.75

Net asset value per unit UsD 76.51 75.37 77.65
Class A Distributing Ex-Dividend

Number of units 172,483.67 124,422.45 257,210.52

Net asset value per unit UsD 68.36 67.99 71.09
Class A Quarterly Distributing

Number of units 80.68 - -

Net asset value per unit EUR 51.34 - -

Net asset value per unit UsD 62.12 - -
Class ANon - Distributing

Number of units 2,817,024.02 1,387,088.08 1,442,101.89

Net asset value per unit EUR 76.69 64.10 66.87

Net asset value per unit usD 92.80 88.32 88.16
Class A Hedge Quarterly Distributing

Number of units 3,848.67 - -

Net asset value per unit GBP 50.10 - -
Class A Hedge Non - Distributing

Number of units 11,638.28 10,172.59 -

Net asset value per unit SGD 52.57 50.00 -
Class A Hedge Non - Distributing

Number of units 102,327.10 - -

Net asset value per unit EUR 50.54 - -
Class A Hedge Non - Distributing

Number of units 150,494.53 - -

Net asset value per unit CHF 61.65 - -
Class AKRW Hedge Non - Distributing

Number of units 6,000.00 - -

Net asset value per unit UsD 47.87 - -
Class B Distributing

Number of units 55,638.77 70,326.74 84,554.89

Net asset value per unit usD 67.32 66.04 68.16
Class B Distributing Ex-Dividend

Number of units 541,715.28 533,504.28 946,694.36

Net asset value per unit usbD 64.34 64.93 68.87
Class B Non - Distributing

Number of units 67,572.45 49,890.56 87,352.35

Net asset value per unit usD 77.55 74.90 75.85

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - U.S. Dollar Aggregate Bond

Class C Distributing
Number of units

Net asset value per unit

Class C Distributing Annually
Number of units
Net asset value per unit

Class C Non - Distributing
Number of units
Net asset value per unit

Class D Distributing
Number of units

Net asset value per unit

Class E Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class E Hedge Non - Distributing
Number of units
Net asset value per unit

Class F Non - Distributing
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units

Net asset value per unit

Class | Distributing Annually
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class | Hedge Non - Distributing
Number of units
Net asset value per unit

Class N Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit
Net asset value per unit

Class N Hedge Non - Distributing
Number of units

Net asset value per unit

The accompanying notes form an integral part of these financial statements.
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Currency

usb

EUR

usb

usb

EUR
usb

EUR

EUR

EUR

usb

EUR
usb

EUR

EUR
GBP
usD

EUR

31 December 2014

422,041.16
66.58

664,721.18
71.50

53,163.45
68.44

11,618,136.20

7.692
9.308

60,000.00
5.049

2,106,078.42
7.346

36,067.79
1,850.52

29,094.61
1,425.98

103,038.57

1,822.69
2,205.54

52,210.00
1,007.61

3,843.94

56.10
43.54
67.89

6,000.00
50.16

31 December 2013

464,787.19
65.31

37,220.73
44.89

558,464.71
68.70

74.96
67.13

6,260,184.73
6.431

1,410,874.59
6.175

10,976.24
1,539.01

48,759.59

1,510.98
2,082.06

31 December 2012

762,170.99
67.41

37,047.01
47.63

388,123.72
69.23

5,408,307.09
6.711

1,304,759.88
6.480

23,123.49
1,597.53

72,347.23

1,565.17
2,063.52



Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - U.S. Dollar Aggregate Bond

Currency 31 December 2014

Class N Hedge Non - Distributing

Number of units 4,800.00
Net asset value per unit GBP 50.08
Total Net Assets EUR 850,295,248

31 December2013

342,402,039

31 December 2012

435,076,965

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

Pioneer Funds - Annual Report 2014 77



Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Global Aggregate Bond

Class A Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class AKRW Hedge Non - Distributing
Number of units
Net asset value per unit

Class B Distributing
Number of units

Net asset value per unit

Class B Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class C Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class CNon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class E Distributing Quarterly Target
Number of units
Net asset value per unit

Class E Non - Distributing
Number of units

Net asset value per unit

Class F Non - Distributing
Number of units
Net asset value per unit

Class H Distributing Quartery Target
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units

Net asset value per unit

The accompanying notes form an integral part of these financial statements.
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Currency

EUR
usb

EUR
usb

usb

usb

EUR
usb

EUR
usb

EUR
usb

EUR

EUR

EUR

EUR

EUR

31 December 2014

25,490.93

61.82
74.80

734,705.12

77.32
93.56

6,000.00
46.07

4,148.23
74.17

605.07

63.59
76.94

8,470.40

61.76
74.74

71,981.37

65.50
79.26

37,244,997.51
5.218

24,486,565.12
1.714

1,208,511.29
7.505

168,894.25
1,029.17

38,787.76
1,582.24

31 December 2013

38,168.36

55.64
76.67

203,801.75

68.96
95.02

4,789.57
76.45

2,561.21

57.55
79.30

12,164.71

55.64
76.66

92,349.05

58.99
81.29

19,764,331.12
4.746

10,229,834.88
6.881

1,098,325.88
6.722

112,021.38
936.19

46,582.92
1,405.95

31 December 2012

56,292.33

59.73
78.74

359,727.97

73.09
96.36

10,406.99
78.71

3,949.21

61.92
81.64

18,581.91

59.72
78.74

142,918.52

63.15
83.26

1,717,885.15
5.156

7,487,506.13
7.295

1,474,020.87
7.155

44,266.94
1,485.01



Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Global Aggregate Bond

Currency

Class | Non - Distributing

Number of units

Net asset value per unit EUR

Net asset value per unit usb
Class N Non - Distributing

Number of units

Net asset value per unit GBP
Total Net Assets EUR

31 December 2014

119,358.88

1,596.61
1,931.98

976.56
51.13

882,254,703

31 December 2013

97,978.08

1,415.67
1,950.73

78.36
48.69

503,359,246

31 December 2012

87,058.71

1,493.62
1,969.19

78.36
50.13

310,453,889

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Global Investment Grade Corporate Bond

Currency

Class ANon - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usb

Class E Distributing Quarterly Target
Number of units

Net asset value per unit EUR

Class ENon - Distributing
Number of units
Net asset value per unit EUR

Class F Non - Distributing
Number of units
Net asset value per unit EUR

Class H Distributing Quartery Target
Number of units

Net asset value per unit EUR

Class H Non - Distributing
Number of units
Net asset value per unit EUR

Class | Non - Distributing
Number of units
Net asset value per unit EUR

Total Net Assets EUR

31 December 2014

3,680.36

56.40
68.25

28,893,151.22
5.518

1,000.00
5.638

1,000.00
5.612

36,697.00
1,104.82

5.00
1,131.54

5.00
1,134.43

200,214,355

31 December 2013

200,000.00

48.95
67.45

1,547,896.02
4.895

1,000.00
4.895

1,000.00
4.893

4,000.00
979.43

5.00
979.49

5.00
979.84

21,304,648

31 December 2012

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

80 Pioneer Funds - Annual Report 2014



Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Obbligazionario Euro 09/2014 con cedola (Euro Bond 09/2014 distributing) ¥

Currency 31 December 2014 31 December2013
Class E Distributing Annually
Number of units - 33,590,436.00
Net asset value per unit EUR - 5.143
Total Net Assets EUR - 172,759,733

31 December 2012

44,078,461.89
5.199

229,152,772

(1) The last NAV was calculated on 01 September 2014.

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Obbligazionario Euro 10/2014 con cedola (Euro Bond 10/2014 distributing) @

Currency 31 December 2014 31 December 2013
Class E Distributing Annually
Number of units - 21,039,033.04
Net asset value per unit EUR - 5.182
Total Net Assets EUR - 109,019,486

31 December 2012

28,889,396.69
5.201

150,257,505

(2) The last NAV was calculated on 01 October 2014.

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Obbligazionario Euro 11/2014 con cedola (Euro Bond 11/2014 distributing) ¢

Currency 31 December 2014 31 December2013
Class E Distributing Annually
Number of units - 14,151,942.38
Net asset value per unit EUR - 5.236
Total Net Assets EUR - 74,092,665

31 December 2012

21,510,583.78
5.239

112,703,473

(3) The last NAV was calculated on 17 November 2014.

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Obbligazionario Euro 12/2014 con cedola (Euro Bond 12/2014 distributing) @

Currency 31 December 2014 31 December 2013
Class E Distributing Annually
Number of units - 6,668,711.24
Net asset value per unit EUR - 5.315
Total Net Assets EUR - 35,444,954

31 December 2012

9,946,078.72
5.315

52,858,680

(4) The last NAV was calculated on 15 December 2014.

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - U.S. Credit Recovery 2014

Class A Distributing Annually
Number of units
Net asset value per unit

Class A Hedge Distributing Annually
Number of units
Net asset value per unit

Class E Hedge Distributing Annually
Number of units
Net asset value per unit

Class F Hedge Distributing Annually
Number of units
Net asset value per unit

Total Net Assets

Currency

usb

EUR

EUR

EUR

EUR

31 December 2014

31,245.00
73.07

15,866.00
50.91

4,270,034.76
5.222

1,838,831.57
5.201

34,557,451

31 December 2013

96,379.00
75.46

119,485.00
52.56

9,215,914.32
5.378

3,523,574.82
5.359

80,008,160

31 December 2012

98,059.00
77.94

124,985.00
54.26

12,631,403.03
5.510

4,687,514.87
5.491

107,916,377

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - High Yield & Emerging Markets Bond Opportunities 2015

Currency 31 December2014

Class A Distributing Annually

Number of units 337,036.01

Net asset value per unit EUR 48.27
Class E Distributing Annually

Number of units 25,824,232.97

Net asset value per unit EUR 4.848
Class F Distributing Annually

Number of units 4,957,569.65

Net asset value per unit EUR 4.833
Total Net Assets EUR 165,426,002

31 December 2013

373,235.01
52.85

32,168,392.66
5.297

5,940,566.65
5.286

221,534,809

31 December 2012

394,645.97
52.19

39,442,519.90
5.223

6,959,776.06
5.216

262,900,128

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Emerging Markets Corporate Bond 2016

Currency
Class A Distributing Annually
Number of units
Net asset value per unit EUR
Class E Distributing Annually
Number of units
Net asset value per unit EUR
Class F Distributing Annually
Number of units
Net asset value per unit EUR
Total Net Assets EUR

31 December 2014

365,723.12
49.07

9,662,701.90
4.916

2,130,147.58
4.894

75,871,860

31 December 2013

390,198.37
53.25

10,788,165.78
5.331

2,336,756.16
5.313

90,708,743

31 December 2012

408,918.79
52.64

12,094,174.24
5.266

2,701,485.00
5.248

99,388,159

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Europe Recovery Income 2017

Currency
Class A Distributing Semi - Annually
Number of units
Net asset value per unit EUR
Class E Distributing Semi - Annually
Number of units
Net asset value per unit EUR
Total Net Assets EUR

31 December 2014

3,799.40
53.91

7,791,234.67
5.581

43,691,023

31 December 2013

3,879.40
53.51

8,915,793.13
5.533

49,537,945

31 December 2012

25,393.90
54.68

10,822,427.37
5.469

60,576,551

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Euro Strategic Bond

Class A Distributing Annually
Number of units

Net asset value per unit

Class ANon - Distributing
Number of units
Net asset value per unit

Class A Hedge Non - Distributing
Number of units
Net asset value per unit

Class C Non - Distributing
Number of units

Net asset value per unit

Class E Distributing Annually
Number of units
Net asset value per unit

Class E Distributing Quarterly Target
Number of units
Net asset value per unit

Class E Non - Distributing
Number of units
Net asset value per unit

Class F Distributing Annually
Number of units
Net asset value per unit

Class F Distributing Quartery Target
Number of units

Net asset value per unit

Class F Non - Distributing
Number of units
Net asset value per unit

Class H Distributing Annually
Number of units
Net asset value per unit

Class H Distributing Quartery Target
Number of units

Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

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

Currency

EUR

EUR

CZK

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

31 December 2014

176,540.10
52.83

781,560.45
90.92

1,779,212.73
1,376.19

33,089.66
85.70

15,256,364.94
5.114

60,013,488.59
5.513

23,706,218.96
9.874

4,161,329.43
5.063

8,225,528.55
5.207

19,935,226.24
8.422

985.31
1,073.13

113,580.55
1,003.39

25,209.32
1,686.39

31 December 2013

196,909.45
54.16

827,224.55
88.98

884,024.99
1,352.74

42,198.09
84.29

2,036,249.30
5.243

12,742,883.79
5.557

8,529,526.56
9.638

1,002,766.19
5.191

1,550,500.81
5.247

15,669,011.18
8.269

866.23
1,100.16

5,000.00
1,002.29

1,605.85
1,638.19

31 December 2012

215,055.57
55.63

499,887.61
85.73

144,682.53
1,305.10

48,628.94
81.45

750,423.24
5.362

8,427,876.47
5.506

8,509,756.85
9.241

337,359.67
5.310

577,236.44
5.199

16,316,360.69
7976

893.86
1,125.65

4,656.64
1,563.15
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Euro Strategic Bond

Class | Distributing Annually
Number of units

Net asset value per unit

Class | Quarterly Distributing
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units
Net asset value per unit

Class | Hedge Non - Distributing
Number of units

Net asset value per unit

Class N Non - Distributing
Number of units
Net asset value per unit

Total Net Assets

Currency

EUR

EUR

EUR

GBP

EUR

EUR

31 December 2014

25,186.14
971.99

63,753.78
986.80

2,209,243.92
99.52

1,844.77
1,059.36

23,153.74
51.01

1,514,780,841

31 December 2013

1,983,113.01
96.41

1,841.64
1,024.83

640,173,296

31 December 2012

3,203,511.70
91.89

632,966,328

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Strategic Income

Currency

Class A Distributing
Number of units

Net asset value per unit uUsD

Class A Distributing Ex-Dividend
Number of units
Net asset value per unit UsD

Class ANon - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usD

Class AAUD Income - Stable Dividend
Number of units
Net asset value per unit AUD

Class AZAR Income - Stable Dividend
Number of units
Net asset value per unit ZAR

Class A Hedge Distributing Annually
Number of units
Net asset value per unit EUR

Class A Hedge Distributing Ex-Dividend
Number of units
Net asset value per unit EUR

Class A Hedge Non - Distributing
Number of units

Net asset value per unit EUR

Class A Hedge Non - Distributing
Number of units
Net asset value per unit CZK

Class AKRW Hedge Non - Distributing
Number of units
Net asset value per unit UsbD

Class B Distributing
Number of units
Net asset value per unit usD

Class B Distributing Ex-Dividend
Number of units
Net asset value per unit uUsD

Class B Non - Distributing
Number of units

Net asset value per unit UsbD

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

31 December 2014

25,208,687.29
6.36

4,927,286.63
58.33

58,830,659.69

8.85
10.71

10,815.51
49.49

6,616.55
989.96

229,250.90
52.94

811,383.08
43.16

1,061,133.40
83.03

1,936,824.14
1,372.45

6,762.14
4712

1,786,430.43
6.41

9,184,977.17
54.42

1,617,604.92
9.56

31 December 2013

20,060,635.73
6.34

6,093,650.04
59.12

49,190,243.52

7.52
10.36

67,545.35
53.12

721,701.33
43.81

1,090,210.65
80.42

1,710,361.56
1,333.94

1,852,420.49
6.39

12,840,434.44
55.71

1,820,018.61
9.34

31 December 2012

34,124,205.38
6.50

7,160,792.33
61.62

42,057,273.59

.77
10.25

228,777.04
54.72

275,245.40
45.77

704,546.15
79.61

1,044,162.59
1,319.36

1,966,345.95
6.53

16,730,254.67
58.56

2,502,362.53
9.31
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Strategic Income

Currency 31 December2014 31 December 2013 31 December 2012

Class B AUD Income - Stable Dividend

Number of units 26,222.37 - -

Net asset value per unit AUD 49.40 - -
Class B ZAR Income - Stable Dividend

Number of units 14,961.74 - -

Net asset value per unit ZAR 988.55 - -
Class C Distributing

Number of units 18,450,654.18 17,916,284.93 14,396,362.84

Net asset value per unit UsD 6.43 6.40 6.55
Class C Non - Distributing

Number of units 18,101,158.47 14,303,037.50 10,579,758.89

Net asset value per unit EUR 8.39 7.17 7.43

Net asset value per unit usbD 10.15 9.88 9.80
Class C Hedge Distributing Ex-Dividend

Number of units 176,952.40 - -

Net asset value per unit EUR 48.69 - -
Class C Hedge Non - Distributing

Number of units 465,273.92 161,887.86 -

Net asset value per unit EUR 50.08 48.75 -
Class D Distributing

Number of units 159,326.86 15,408.92 -

Net asset value per unit usbD 67.88 67.59 -
Class E Distributing Annually

Number of units 5,269,042.40 831,320.26 554,684.71

Net asset value per unit EUR 5.826 5.140 5.523
Class E Distributing Quarterly Target

Number of units 12,883,517.05 8,820,061.94 7,570,309.37

Net asset value per unit EUR 5.749 5.002 5.340
Class E Non - Distributing

Number of units 4,507,543.97 3,010,800.79 2,833,263.12

Net asset value per unit EUR 9.623 8.155 8.391
Class E Hedge Distributing Annually

Number of units 1,910,594.30 1,808,189.04 1,400,063.86

Net asset value per unit EUR 5.498 5.515 5.668
Class E Hedge Non - Distributing

Number of units 7,191,350.96 8,770,371.95 9,701,040.07

Net asset value per unit EUR 9.267 8.958 8.837
Class F Distributing Annually

Number of units 580,220.52 219,909.69 205,630.92

Net asset value per unit EUR 5.939 5.238 5.643

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Strategic Income

Currency 31 December2014 31 December 2013 31 December 2012

Class F Distributing Quartery Target

Number of units 720,089.25 489,892.89 354,655.74

Net asset value per unit EUR 5.572 4.849 5.187
Class F Non - Distributing

Number of units 2,707,751.43 2,122,984.47 2,059,807.79

Net asset value per unit EUR 8.778 7.484 1.764
Class F Hedge Distributing Annually

Number of units 611,233.30 619,717.47 488,156.72

Net asset value per unit EUR 5.245 5.261 5.417
Class F Hedge Non - Distributing

Number of units 4,338,524.57 5,442,295.48 6,781,130.36

Net asset value per unit EUR 8.663 8.419 8.366
Class H Non - Distributing

Number of units 11,905.30 9,531.66 2,562.79

Net asset value per unit EUR 1,885.29 1,588.48 1,625.09
Class H Hedge Distributing Quartery Target

Number of units 108,359.00 5,000.00 -

Net asset value per unit EUR 1,023.31 1,003.12 -
Class | Quarterly Distributing

Number of units 66,149.40 - -

Net asset value per unit EUR 1,012.14 - -

Net asset value per unit UsbD 1,224.74 - -
Class | Non - Distributing

Number of units 8,292,616.47 4,150,922.52 4,840,592.00

Net asset value per unit EUR 98.86 83.15 85.01

Net asset value per unit usD 119.62 114.58 112.08
Class | Hedge Non - Distributing

Number of units 24,067.21 88,135.58 40,839.84

Net asset value per unit EUR 1,074.50 1,028.37 1,007.94
Class | Hedge Non - Distributing

Number of units 276,168.18 246,639.77 62,439.57

Net asset value per unit GBP 1,022.22 977.37 954.19
Class N Distributing Annually

Number of units 7,981.65 - -

Net asset value per unit EUR 51.87 - -

Net asset value per unit GBP 40.26 - -

Net asset value per unit usb 62.77 - -
Class N Non - Distributing

Number of units 1,344.55 - -

Net asset value per unit EUR 57.70 - -
Class N Non - Distributing

Number of units 78.61 78.61 78.61

Net asset value per unit GBP 55.72 50.32 50.20

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Strategic Income

Currency 31 December 2014

Class N Hedge Non - Distributing

Number of units 4,701.60
Net asset value per unit GBP 55.57
Total Net Assets EUR 3,558,881,433

31 December 2013

4,701.60
53.23

2,640,266,241

31 December 2012

4,701.60
52.05

2,656,458,620

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Dynamic Credit

Class A Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class ANon - Distributing
Number of units

Net asset value per unit

Class C Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class CNon - Distributing
Number of units

Net asset value per unit

Class D Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class H Non - Distributing
Number of units

Net asset value per unit

Class | Non - Distributing
Number of units
Net asset value per unit

Class | Hedge Non - Distributing
Number of units
Net asset value per unit

Total Net Assets

Currency

EUR
usb

usb

EUR
usb

usb

EUR
usb

EUR

usb

EUR

EUR

31 December 2014

32,765.90

53.39
64.61

143,100.98
65.67

2,436.89

53.40
64.62

26,493.46
64.89

100.00

55.06
66.63

959.99
1,095.50

52.00
1,328.49

19,500.00
963.02

30,960,230

31 December 2013

76.00
67.06

76.00
66.87

5.00
976.03

19,001.15
1,343.79

18,542,424

31 December 2012

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - U.S. High Yield

Currency

Class A Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit Usb

Class A Distributing Ex-Dividend
Number of units

Net asset value per unit UsD

Class ANon - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usbD

Class AAUD Income - Stable Dividend
Number of units
Net asset value per unit AUD

Class AZAR Income - Stable Dividend
Number of units
Net asset value per unit ZAR

Class A Hedge Non - Distributing
Number of units
Net asset value per unit EUR

Class B Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usb

Class B Distributing Ex-Dividend
Number of units
Net asset value per unit UsD

Class B Non - Distributing
Number of units
Net asset value per unit usD

Class B AUD Income - Stable Dividend
Number of units
Net asset value per unit AUD

Class B ZAR Income - Stable Dividend
Number of units
Net asset value per unit ZAR

Class C Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit UsD

The accompanying notes form an integral part of these financial statements.
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31 December 2014

8,129,268.58

4.67
5.65

1,759,615.19
59.58

16,642,937.41

9.68
11.71

22,171.92
48.36

12,169.00
965.00

251,637.85
85.43

1,389,725.78

4.65
5.63

6,441,347.91
53.81

1,420,814.23
10.08

239,034.26
47.93

68,711.54
961.43

9,593,202.41

4.66
5.64

31 December 2013

5,430,457.83

4.27
5.89

2,138,761.10
63.02

20,838,661.99

8.51
11.72

63,557.73
85.77

1,318,234.26

4.25
5.86

4,906,831.68
57.68

721,175.97
10.22

7,862,787.96

4.26
5.87

31 December 2012

5,528,194.05

4.29
5.65

1,119,429.85
61.66

11,010,078.73

8.16
10.76

77,519.33
78.36

1,596,837.72

4.26
5.61

3,551,182.15
57.03

382,155.00
9.50

5,264,680.82

4.26
5.62



Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - U.S. High Yield

Currency

Class C Non - Distributing
Number of units

EUR
usb

Net asset value per unit
Net asset value per unit

Class D Distributing
Number of units

Net asset value per unit UsD

Class ENon - Distributing
Number of units

Net asset value per unit EUR

Class E Hedge Non - Distributing
Number of units

Net asset value per unit EUR

Class F Non - Distributing
Number of units

Net asset value per unit EUR

Class H Distributing Quarterly Target
Number of units

Net asset value per unit EUR

Class H Non - Distributing
Number of units

Net asset value per unit EUR

Class H Hedge Non - Distributing
Number of units

Net asset value per unit EUR

Class | Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

EUR
usb

Class | Hedge Non - Distributing
Number of units

Net asset value per unit EUR

Class N Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

EUR
usb

Total Net Assets EUR

31 December 2014

5,080,007.70

8.79
10.63

78,854.61
65.97

2,920,207.52
10.098

1,121,460.15
7.435

1,331,116.30
9.250

48,430.00
1,022.27

3,506.12
1,955.49

4,859.86
1,579.97

91,776,834.30

11.11
13.44

112,375.82
1,094.42

27,100.67

55.63
67.31

1,977,548,854

31 December 2013

3,946,396.01

.79
10.73

17,403.51
68.71

2,514,689.09
8.867

1,262,759.38
7.439

1,337,226.54
8.171

4,147.03
1,706.87

18,983.86
1,568.14

80,681,283.72

9.67
13.32

113,682.36
1,086.45

1,567,954,859

31 December 2012

2,905,535.19

7.52
9.92

1,775,182.09
8.482

1,122,929.07
6.842

1,094,188.58
7.882

7,335.89
1,622.94

4,152.93
1,421.50

53,199,859.71

9.17
12.09

916,619,298

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Global High Yield

Currency 31 December2014 31 December 2013 31 December 2012

Class A Distributing

Number of units 989,251.00 907,347.07 812,464.91

Net asset value per unit usD 54.63 58.39 58.89
Class A Distributing Annually

Number of units 4,939.38 10,875.56 4,868.76

Net asset value per unit EUR 61.27 57.96 61.65
Class A Distributing Ex-Dividend

Number of units 10,049,070.72 13,148,156.10 15,111,888.86

Net asset value per unit UsD 47.32 51.39 52.64
Class ANon - Distributing

Number of units 773,393.43 1,005,141.52 1,054,446.78

Net asset value per unit EUR 91.68 81.81 81.51

Net asset value per unit usb 110.94 112.73 107.46
Class AAUD Income - Stable Dividend

Number of units 35,047.13 - -

Net asset value per unit AUD 47.36 - -
Class AZAR Income - Stable Dividend

Number of units 40,138.24 - -

Net asset value per unit ZAR 945.93 - -
Class A Hedge Non - Distributing

Number of units 327,680.22 180,419.28 -

Net asset value per unit CZK 1,288.55 1,314.08 -
Class B Distributing

Number of units 52,723.85 67,559.54 73,693.60

Net asset value per unit UsD 54.83 58.60 59.10
Class B Distributing Ex-Dividend

Number of units 23,245,394.31 24,133,081.23 24,074,674.85

Net asset value per unit UsD 42.56 46.85 48.66
Class B Non - Distributing

Number of units 99,684.37 96,376.16 119,286.51

Net asset value per unit usbD 97.16 100.08 96.70
Class B AUD Income - Stable Dividend

Number of units 348,708.96 - -

Net asset value per unit AUD 47.01 - -
Class B ZAR Income - Stable Dividend

Number of units 226,622.69 - -

Net asset value per unit ZAR 941.61 - -
Class C Distributing

Number of units 387,602.91 421,182.23 337,566.99

Net asset value per unit usbD 54.82 58.59 59.09

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Global High Yield

Currency

Class C Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usb

Class D Distributing
Number of units

Net asset value per unit UsD

Class E Distributing Quarterly Target
Number of units
Net asset value per unit EUR

Class E Non - Distributing
Number of units
Net asset value per unit EUR

Class F Distributing Quartery Target
Number of units

Net asset value per unit EUR

Class F Non - Distributing
Number of units
Net asset value per unit EUR

Class H Distributing Annually
Number of units
Net asset value per unit EUR

Class H Distributing Quartery Target
Number of units

Net asset value per unit EUR

Class H Non - Distributing
Number of units
Net asset value per unit EUR

Class H Hedge Non - Distributing
Number of units
Net asset value per unit EUR

Class | Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit UsD

Class | Hedge Non - Distributing
Number of units
Net asset value per unit EUR

Class N Non - Distributing
Number of units

Net asset value per unit GBP

Total Net Assets EUR

31 December 2014

252,166.46

84.65
102.43

14,192.54
63.65

39,709,204.38
5.704

5,865,600.94
9.384

4,190,513.77
5.402

1,943,820.59
8.219

113.00
1,071.89

159,115.89
997.09

69,839.45
1,728.48

9,895.46
1,383.18

426,419.02

1,619.05
1,959.13

11,145.64
951.33

78.36
56.44

2,736,253,077

31 December 2013

268,609.95

76.18
104.97

74.96
68.03

33,189,942.16
5.297

3,429,889.07
8.364

3,173,607.29
5.017

1,741,683.53
7370

83.00
1,014.48

148,396.89
927.13

86,051.49
1,531.69

5,694.99
1,394.83

501,678.02

1,430.16
1,970.69

78.36
53.58

2,717,253,319

31 December 2012

287,840.98

76.55
100.93

8,654,548.36
5.560

1,733,607.17
8.324

741,728.19
5.275

1,321,270.24
7.385

4,291.00
1,076.80

74,304.07
1,515.53

8,396.59
1,326.59

510,946.28

1,412.05
1,861.65

78.36
51.69

2,589,748,437

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Euro High Yield

Currency

Class A Distributing Annually
Number of units

Net asset value per unit EUR

Class ANon - Distributing
Number of units
Net asset value per unit EUR

Class A Hedge Distributing
Number of units
Net asset value per unit UsD

Class A Hedge Non - Distributing
Number of units

Net asset value per unit UsD

Class AKRW Hedge Non - Distributing
Number of units
Net asset value per unit EUR

Class CNon - Distributing
Number of units
Net asset value per unit EUR

Class E Distributing Quarterly Target
Number of units
Net asset value per unit EUR

Class E Non - Distributing
Number of units
Net asset value per unit EUR

Class F Distributing Quartery Target
Number of units

Net asset value per unit EUR

Class F Non - Distributing
Number of units
Net asset value per unit EUR

Class H Distributing Quartery Target
Number of units
Net asset value per unit EUR

Class H Non - Distributing
Number of units

Net asset value per unit EUR

Class | Non - Distributing
Number of units
Net asset value per unit EUR

The accompanying notes form an integral part of these financial statements.
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31 December 2014

545,601.90
67.39

860,898.38
90.72

52,076.12
68.72

361,585.22
73.22

6,000.00
49.86

44,110.76
64.86

56,190,360.83
6.139

28,059,785.45
9.744

6,548,757.65
5.557

12,409,585.62
8.792

10,130.00
983.29

29,089.98
1,850.63

224,772.20
1,712.35

31 December 2013

479,328.31
68.97

1,591,175.68
88.74

140,717.91
70.10

550,274.38
71.83

38,096.22
63.99

27,960,304.94
6.215

27,335,428.11
9.520

2,518,705.44
5.625

12,798,372.96
8.641

66,493.86
1,797.63

280,842.49
1,658.03

31 December 2012

145,444.29
67.75

1,064,418.25
82.53

210,535.80
66.74

20,354.30
60.02

10,819,554.84
6.019

16,589,634.39
8.844

669,900.19
5.448

9,336,282.09
8.076

45,468.59
1,660.30

202,283.04
1,528.16



Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Euro High Yield

Currency 31 December2014 31 December 2013 31 December 2012

Class N Distributing Annually

Number of units 244.03 - -

Net asset value per unit EUR 49.69 - -

Net asset value per unit usb 60.13 - -
Class N Non - Distributing

Number of units 695.96 - -

Net asset value per unit EUR 49.80 - -
Class N Non - Distributing

Number of units 78.36 78.36 78.36

Net asset value per unit GBP 60.15 62.58 56.36
Total Net Assets EUR 1,355,450,404 1,356,482,306 785,087,677

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Emerging Markets Corporate High Yield Bond

Class A Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class A Distributing Annually
Number of units

Net asset value per unit

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class C Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class CNon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class E Distributing Quarterly Target
Number of units

Net asset value per unit

Class E Non - Distributing
Number of units
Net asset value per unit

Class F Distributing Quartery Target
Number of units
Net asset value per unit

Class H Distributing Annually
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

Class | Distributing Annually
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

The accompanying notes form an integral part of these financial statements.
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Currency

EUR
usb

EUR

EUR
usD

EUR
usb

EUR
usb

EUR

EUR

EUR

EUR

EUR

EUR

EUR
usb

31 December 2014

14,248.43

53.26
64.45

3,487.00
53.79

179,528.45

56.10
67.88

18,640.48

53.27
64.46

65,563.93

54.76
66.26

4,566,538.30
5.301

1,190,895.41
5.627

843,113.65
5.276

2,529.71
1,144.32

5.00
1,092.61

16,701.52

1,150.20
1,391.80

31 December 2013

2,787.00
50.01

248,036.55

49.94
68.82

100.00
49.25

3,821,844.22
4.886

1,255,267.93
5.011

794,878.01
4.866

5.00
1,011.63

137.94
1,012.19

5.00
1,014.70

12,231.00

1,014.61
1,398.08

31 December 2012

270.00
50.39

200,796.03

50.40
66.44

402.05

50.15
66.12

1,436,899.28
5.109

588,350.60
5.038

416,742.34
5.102

5.00
1,010.73

5.00
1,010.94

5.00
1,011.65

5.00

1,011.65
1,333.76



Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Emerging Markets Corporate High Yield Bond

Currency

Class | Hedge Non - Distributing

Number of units

Net asset value per unit EUR
Class N Non - Distributing

Number of units

Net asset value per unit EUR

Net asset value per unit UsD
Total Net Assets EUR

31 December 2014

4,195.75
1,037.26

85,530.00

57.53
69.61

82,338,263

31 December2013

3,904.75
1,043.04

32,730.00
50.76

59,655,321

31 December 2012

22,604,264

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Emerging Markets Bond Local Currencies

Currency

Class A Distributing Annually
Number of units

Net asset value per unit EUR
Net asset value per unit usb

Class A Distributing Ex-Dividend
Number of units

Net asset value per unit UsD

Class ANon - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit UsbD

Class B Distributing Annually
Number of units

Net asset value per unit uUsD

Class B Distributing Ex-Dividend
Number of units
Net asset value per unit UsD

Class C Distributing Annually
Number of units
Net asset value per unit UsbD

Class CNon - Distributing
Number of units
Net asset value per unit usD

Class E Distributing Annually
Number of units
Net asset value per unit EUR

Class E Distributing Quarterly Target
Number of units

Net asset value per unit EUR

Class ENon - Distributing
Number of units
Net asset value per unit EUR

Class F Distributing Annually
Number of units
Net asset value per unit EUR

Class F Distributing Quarterly Target
Number of units
Net asset value per unit EUR

Class F Non - Distributing
Number of units

Net asset value per unit EUR

The accompanying notes form an integral part of these financial statements.
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31 December 2014

183,657.41

53.69
64.96

1,049.19
50.05

151,938.27

62.77
75.96

1,274.25
48.67

248.29
66.07

1,186.10
72.82

3,393,251.97
4.633

2,195,541.59
4.460

8,715,478.53
6.317

2,092,599.18
4.590

840,791.07
4.450

11,281,487.75
6.123

31 December 2013

246,713.09

52.56
72.43

76.65
56.60

149,326.50

58.95
81.23

102.05
74.69

76.65
55.85

350.34
73.57

4,227.25
78.51

3,896,817.69
4.537

2,150,157.33
4.287

13,203,053.51
5.925

2,808,284.99
4.491

919,719.74
4.281

15,536,679.91
5.777

31 December 2012

267,632.09

62.80
82.79

2217,794.27

67.77
89.35

102.05
85.36

350.34
84.09

2,051.37
87.11

3,798,831.49
5.420

780,158.93
5.058

18,827,526.80
6.803

2,215,731.89
5.366

73,643.20
5.049

22,360,706.04
6.674



Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Emerging Markets Bond Local Currencies

Class H Distributing Annually
Number of units

Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

Class | Distributing Annually
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit

Total Net Assets

Currency

EUR

EUR

EUR

EUR

EUR

31 December 2014

899.87
1,082.18

8,997.75
1,301.84

900.00
1,085.86

2,470.79
1,316.95

199,490,582

31 December 2013

935.87
1,060.53

10,823.04
1,213.88

1,200.00
1,063.26

4.04
1,223.93

248,881,477

31 December 2012

970.00
1,267.05

13,250.97
1,385.83

8,710.00
1,270.19

32,254.12
1,394.37

422,147,635

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

Pioneer Funds - Annual Report 2014 105



Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Emerging Markets Bond

Class A Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class A Distributing Annually
Number of units

Net asset value per unit
Net asset value per unit

Class A Distributing Ex-Dividend
Number of units
Net asset value per unit

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class AAUD Income - Stable Dividend
Number of units
Net asset value per unit

Class AZAR Income - Stable Dividend
Number of units

Net asset value per unit

Class A Hedge Distributing Annually
Number of units
Net asset value per unit

Class A Hedge Non - Distributing
Number of units
Net asset value per unit

Class A Hedge Non - Distributing
Number of units
Net asset value per unit

Class B Distributing
Number of units
Net asset value per unit

Class B Distributing Ex-Dividend
Number of units
Net asset value per unit

Class B Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class B AUD Income - Stable Dividend
Number of units
Net asset value per unit

The accompanying notes form an integral part of these financial statements.
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Currency

EUR
usb

EUR
usb

usb

EUR
usb

AUD

ZAR

EUR

EUR

CZK

usb

usb

EUR
usb

AUD

31 December 2014

2,259,442.99

5.25
6.35

236,083.49

47.61
57.62

444,437.00
61.96

10,953,307.90

12.88
15.59

14,283.08
41.75

7,310.27
955.95

501,892.00
40.45

262,663.31
47.82

178,163.05
1,276.12

42,518.14
6.37

1,415,809.28
59.77

222,101.60

10.89
13.18

77,670.69
47.67

31 December 2013

2,201,681.54

4.74
6.53

203,067.50

43.40
59.81

271,934.40
64.84

9,068,718.91

11.17
15.39

379,262.93
41.84

127,659.19
1,264.48

47,072.08
6.54

465,213.49
63.42

57,540.78

9.57
13.19

31 December 2012

1,996,012.93

5.18
6.83

222,202.02

47.82
63.04

50,391.48
69.58

5,243,149.50

11.62
15.32

400,139.69
44.07

60,785.50
6.83

132,559.78
68.89

61,139.45

10.09
13.30



Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Emerging Markets Bond

Class B ZAR Income - Stable Dividend
Number of units

Net asset value per unit

Class C Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class C Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class D Distributing
Number of units

Net asset value per unit

Class E Distributing Annually
Number of units

Net asset value per unit
Net asset value per unit

Class E Distributing Quarterly Target
Number of units

Net asset value per unit

Class E Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class E Hedge Non - Distributing
Number of units
Net asset value per unit

Class F Distributing Quarterly Target
Number of units
Net asset value per unit

Class F Non - Distributing
Number of units
Net asset value per unit

Class H Distributing Annually
Number of units
Net asset value per unit

Class H Distributing Quarterly Target
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units

Net asset value per unit

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

Currency

ZAR

EUR
usb

EUR
usD

usb

EUR
usb

EUR

EUR
usb

EUR

EUR

EUR

EUR

EUR

EUR

31 December 2014

39,249.92
953.12

2,626,180.37

5.28
6.39

1,792,607.05

11.68
14.14

88,706.59
66.42

3,325,839.67

5.194
6.285

7,066,468.01
5.308

6,430,117.36

13.426
16.247

3,041,784.64
11.405

1,291,012.53
5.285

5,321,222.94
11.909

7,628.89
1,263.84

200,630.47
1,019.96

16,862.90
1,801.34

31 December 2013

2,474,325.75

4.76
6.56

1,188,755.16

10.21
14.07

74.96
68.26

4,061,871.03
4.745

5,545,159.87

11.623
16.016

2,113,625.00
11.248

697,360.39
4.725

5,342,894.83
10.371

342.89
1,152.96

180,073.47
911.51

51,466.23
1,550.21

31 December 2012

2,136,455.28

5.20
6.85

761,646.36

10.71
14.12

653,964.74
5.139

6,297,225.16
12.071

2,798,007.63
11.202

140,508.73
5.123

5,709,647.48
10.840

325.60
1,268.20

39,029.00
1,600.72

Pioneer Funds - Annual Report 2014 107



Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Emerging Markets Bond

Class H Hedge Non - Distributing
Number of units

Net asset value per unit

Class | Distributing Quartery Target
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class | Hedge Distributing Annually
Number of units
Net asset value per unit

Class | Hedge Non - Distributing
Number of units

Net asset value per unit

Class N Non - Distributing
Number of units
Net asset value per unit

Class N Non - Distributing
Number of units
Net asset value per unit

Total Net Assets

Currency

EUR

usb

EUR
usb

EUR

EUR

EUR

GBP

EUR

31 December 2014

22,826.72
1,397.96

4,000.00
1,372.78

82,232,350.99

14.89
18.01

42,807.19
965.46

18,138.00
1,013.14

6,505.00
56.61

78.36
56.27

2,157,898,162

31 December 2013

20,794.24
1,370.66

41,560,750.31

12.77
17.60

20,000.00
994.63

78.36
51.89

1,190,933,324

31 December 2012

33,797.59
1,359.38

27,597,945.84

13.16
17.35

78.36
52.24

774,692,466

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Emerging Markets Corporate Bond

Currency

Class ANon - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usb

Class E Distributing Quarterly Target
Number of units

Net asset value per unit EUR

Class ENon - Distributing
Number of units
Net asset value per unit EUR

Class H Distributing Quartery Target
Number of units
Net asset value per unit EUR

Class H Non - Distributing
Number of units

Net asset value per unit EUR

Class | Non - Distributing
Number of units
Net asset value per unit EUR

Class N Non - Distributing
Number of units
Net asset value per unit EUR

Total Net Assets EUR

31 December 2014

16,386.00

56.40
68.25

3,203,595.63
5.479

6,523,425.57
5.479

11,660.00
1,099.11

2,244.87
1,142.33

6,790.01
1,148.67

100.00
58.30

77,405,784

31 December 2013

203,736.00

47.46
65.40

5.00
955.45

5.00
957.43

9,679,634

31 December 2012

200,000.00

49.76
65.60

5.00
995.43

5.00
995.65

9,961,984

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Absolute Return Bond

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class A Hedge Distributing Annually
Number of units

Net asset value per unit

Class C Non - Distributing
Number of units
Net asset value per unit

Class E Non - Distributing
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units

Net asset value per unit

Class | Non - Distributing
Number of units
Net asset value per unit

Class | Hedge Distributing Annually
Number of units
Net asset value per unit

Class | Hedge Non - Distributing
Number of units

Net asset value per unit

Class J Non - Distributing
Number of units
Net asset value per unit

Class J Hedge Distributing Annually
Number of units
Net asset value per unit

Class J Hedge Non - Distributing
Number of units
Net asset value per unit

Class N Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Total Net Assets

Currency

EUR
usb

usb

EUR

EUR

EUR

EUR

GBP

usb

EUR

GBP

usb

EUR
GBP

EUR

31 December 2014

43,971.94

53.05
64.20

8,343.64
48.49

338.69
50.91

18,632,945.99
5.192

111,514.87
1,083.04

78,984.28
1,027.87

2,879.13
990.77

82,383.38
984.56

5.00
1,000.90

191.02
1,001.57

300.00
1,001.62

918.32

49.16
38.15

372,637,517

31 December 2013

29,396.19

54.55
75.16

8,343.64
49.92

195.00
52.81

23,605,084.96

5.332

78,538.46
1,107.51

48,693.54
1,047.77

3,992.08
1,009.01

66,811.65
1,004.18

1,018.22

50.19
41.76

319,358,616

31 December 2012

12,878.86

53.89
71.05

138.00
52.56

26,158,713.34
5.260

21,360.17
1,085.80

5.00
1,028.34

161,499,274

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Absolute Return Currencies

Currency 31 December2014 31 December 2013 31 December 2012

Class A Distributing

Number of units - - 6,202.46

Net asset value per unit EUR - - 4.48

Net asset value per unit usb - - 5.91
Class ANon - Distributing

Number of units 541,887.25 450,173.08 552,672.54

Net asset value per unit EUR 5.29 5.19 5.16

Net asset value per unit UsD 6.41 7.16 6.81
Class B Distributing

Number of units - 98,699.24 47,976.00

Net asset value per unit usbD - 5.82 5.61
Class C Distributing

Number of units 36,524.26 36,541.26 36,541.26

Net asset value per unit EUR 4.41 4.35 4.36

Net asset value per unit uUsD 5.33 5.99 5.75
Class CNon - Distributing

Number of units 11,701.30 20,107.77 14,081.18

Net asset value per unit EUR 4.75 4.68 4.70

Net asset value per unit usD 5.74 6.45 6.19
Class E Non - Distributing

Number of units 7,719,382.06 8,376,328.95 9,388,195.23

Net asset value per unit EUR 5.398 5.290 5.256
Class F Non - Distributing

Number of units 171,849.05 265,681.02 343,806.09

Net asset value per unit EUR 5.176 5.082 5.071
Class H Non - Distributing

Number of units 16,974.98 7,029.58 16,742.06

Net asset value per unit EUR 1,143.55 1,112.39 1,099.70
Class | Non - Distributing

Number of units 5,956.00 5,956.00 6,685.00

Net asset value per unit EUR 1,097.73 1,069.52 1,058.16
Total Net Assets EUR 71,596,909 62,858,656 79,885,400

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Absolute Return European Equity

Currency

Class ANon - Distributing

Number of units

Net asset value per unit EUR

Net asset value per unit Usb
Class CNon - Distributing

Number of units

Net asset value per unit EUR

Net asset value per unit UsD
Class E Non - Distributing

Number of units

Net asset value per unit EUR
Class E Hedge Non - Distributing

Number of units

Net asset value per unit UsD
Class H Non - Distributing

Number of units

Net asset value per unit EUR
Class | Non - Distributing

Number of units

Net asset value per unit EUR
Class | Hedge Non - Distributing

Number of units

Net asset value per unit usD
Total Net Assets EUR

31 December 2014

20,699.07

46.78
56.61

100.00
44.94

92,368.37
102.997

2,769.25
98.560

149.95
965.81

39,554.43
109.50

15,188,019

31 December 2013

3,608.93

47.49
65.43

100.00
46.08

96,910.87
104.563

1,511.99
100.263

5.00
971.42

40,873.89
109.84

14,913,763

31 December 2012

1,149.00

45.54
60.04

100.00

44.64
58.86

226,369.30
100.300

5,923.61
96.001

97.00
924.09

145,779.34
104.23

9,103.00
101.34

39,177,294

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Absolute Return Asian Equity

Class ANon - Distributing
Number of units

Net asset value per unit

Class ENon - Distributing
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit

Class | Hedge Non - Distributing
Number of units
Net asset value per unit

Class X Non - Distributing
Number of units
Net asset value per unit

Total Net Assets

Currency

EUR

EUR

EUR

EUR

usb

EUR

EUR

31 December 2014

7,792.46
54.47

44,641.70
5.473

23,512.09
1,128.89

3,092.25
1,584.30

3,200.00
1,006.71

34,481,577

31 December 2013

96.77
53.75

29,424.24
5.396

5.00
1,116.65

19,640.09
1,101.98

3,092.25
1,549.65

25,290,076

31 December 2012

100.00
50.46

17,580.21
5.058

5.00
1,031.18

21,199.81
1,025.21

3,092.25
1,440.74

25,212,629

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Absolute Return Multi-Strategy

Class ANon - Distributing
Number of units

Net asset value per unit

Class ENon - Distributing
Number of units
Net asset value per unit

Class F Non - Distributing
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units

Net asset value per unit

Class | Non - Distributing
Number of units
Net asset value per unit

Total Net Assets

Currency

EUR

EUR

EUR

EUR

EUR

EUR

31 December 2014

9,136.05
58.37

8,153,775.43
5.891

323,662.22
5.262

12,964.61
1,249.62

672.29
1,282.82

67,330,463

31 December 2013

10,705.89
56.21

10,182,211.69
5.661

347,821.13
5.082

14,006.32
1,188.88

516.71
1,225.11

77,293,039

31 December 2012

29,080.30
54.51

10,949,956.14
5.481

274,511.85
4.946

15,234.76
1,142.47

4.41
1,181.64

80,373,944

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Absolute Return Multi-Strategy Growth

Class A Distributing Annually
Number of units

Net asset value per unit

Class ANon - Distributing
Number of units
Net asset value per unit

Class E Non - Distributing
Number of units
Net asset value per unit

Class H Distributing Annually
Number of units

Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

Class | Distributing Annually
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units
Net asset value per unit

Total Net Assets

Currency

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

31 December 2014

505,226.07
43.78

99,417.92
60.50

2,433,106.00
6.105

112.56
1,188.69

22,961.49
1,307.23

23.57
1,237.72

4.64
1,295.87

73,174,080

31 December 2013

575,918.74
41.27

128,482.90
56.21

2,868,032.57

5.668

139.46
1,108.04

9,763.56
1,194.83

23.57
1,166.30

4.64
1,194.99

59,097,450

31 December 2012

727,422.08
40.77

144,536.38
53.45

3,931,639.48
5.374

139.46
1,088.92

3,248.83
1,121.56

23.57
1,155.62

4.64
1,128.76

62,339,432

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Long/Short Global Bond

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class E Hedge Non - Distributing
Number of units

Net asset value per unit

Class H Hedge Non - Distributing
Number of units
Net asset value per unit

Class | Distributing Annually
Number of units

Net asset value per unit
Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Total Net Assets

Currency

EUR
usb

EUR

EUR

EUR
usb

EUR
usb

usb

31 December 2014

100.00

41.86
50.65

2,106,340.31
5.037

12,011.31
1,018.04

5.00

843.14
1,020.24

5.00

843.14
1,020.24

27,649,879

31 December 2013

100.00

36.29
50.00

5.00

725.72
1,000.00

5.00

725.72
1,000.00

15,000

31 December 2012

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Long/Short Opportunistic Credit

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class E Hedge Non - Distributing
Number of units
Net asset value per unit

Class H Hedge Non - Distributing
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Total Net Assets

Currency

EUR
usb

EUR

EUR

EUR
usb

usb

31 December 2014

100.00

42.06
50.90

2,131,276.01
5.062

12,167.43
1,022.76

5.00

847.20
1,025.15

28,123,617

31 December 2013

100.00

36.29
50.00

5.00

725.72
1,000.00

10,000

31 December 2012

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Sterling Absolute Return Bond

Class ANon - Distributing
Number of units

Net asset value per unit

Class A Hedge Non - Distributing
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit

Class N Distributing Annually
Number of units

Net asset value per unit
Net asset value per unit
Net asset value per unit

Class N Non - Distributing
Number of units
Net asset value per unit

Total Net Assets

Currency

GBP

EUR

GBP

GBP

EUR
GBP
usb

GBP

GBP

31 December 2014

83.61
48.23

500,000.00
48.02

4.18
967.02

5.01
972.19

141.03

63.26
49.09
76.54

100.21
48.46

18,656,815

31 December 2013

83.61
49.86

500,000.00
49.85

4.18
997.41

4.18
997.73

83.61
49.87

20,754,364

31 December 2012

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Global Multi-Asset

Currency 31 December2014 31 December 2013 31 December 2012

Class ANon - Distributing

Number of units 104,428.43 67,738.86 45,047.50

Net asset value per unit EUR 87.84 78.70 73.93

Net asset value per unit usb 106.29 108.45 97.47
Class AKRW Hedge Non - Distributing

Number of units 6,000.00 - -

Net asset value per unit UsD 45.94 - -
Class C Non - Distributing

Number of units 68,167.09 32,638.88 12,442.53

Net asset value per unit EUR 83.23 75.24 71.32

Net asset value per unit usbD 100.71 103.68 94.03
Class E Non - Distributing

Number of units 11,936,585.95 12,252,645.70 13,075,180.73

Net asset value per unit EUR 8.772 7.862 7.387
Class F Non - Distributing

Number of units 1,985,712.13 2,074,015.57 2,087,451.35

Net asset value per unit EUR 8.383 7.569 7.166
Class H Non - Distributing

Number of units 2,781.19 - -

Net asset value per unit EUR 1,042.72 - -
Class | Non - Distributing

Number of units 7,000.00 - -

Net asset value per unit EUR 1,039.77 - -

Net asset value per unit usb 1,258.17 - -
Total Net Assets EUR 146,610,709 119,810,380 115,769,549

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Global Multi-Asset Conservative

Class ANon - Distributing
Number of units

Net asset value per unit

Class ENon - Distributing
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

Total Net Assets

Currency

EUR

EUR

EUR

EUR

31 December 2014

100.00
53.26

786,026.31
5.324

3,431.85
1,073.51

7,873,968

31 December 2013

100.00
49.32

487,364.33
4.931

3,534.66
989.03

5,904,129

31 December 2012

(5) Formerly known as Pioneer Funds - Multi-Asset Conservative.

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Global Multi-Asset Target Income

Currency

Class A Distributing Quarterly
Number of units

Net asset value per unit EUR
Net asset value per unit usb

Class A Distributing Monthly
Number of units

Net asset value per unit UsD

Class ANon - Distributing
Number of units
Net asset value per unit UsD

Class ANon - Distributing
Number of units
Net asset value per unit EUR

Class A Hedge Distributing Quarterly
Number of units

Net asset value per unit EUR

Class A Hedge Distributing Quarterly
Number of units
Net asset value per unit CZK

Class A Hedge Non - Distributing
Number of units
Net asset value per unit CZK

Class C Distributing Quarterly
Number of units

Net asset value per unit UsD

Class CNon - Distributing
Number of units
Net asset value per unit UsD

Class D Distributing Quarterly
Number of units
Net asset value per unit UsbD

Class E Distributing Semi - Annually
Number of units

Net asset value per unit EUR
Net asset value per unit usD

Class E Distributing Quarterly
Number of units
Net asset value per unit EUR

Class H Distributing Semi - Annually
Number of units

Net asset value per unit EUR

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

31 December 2014

60,277.39

55.38
67.01

716.74
70.85

42,578.79
49.91

9,682.90
59.31

6,000.00
49.68

90,648.64
986.86

41,657.83
992.71

59,508.76
49.12

117,367.57
49.70

11,928.42
49.79

3,780,859.71

4.124
4.990

19,783,611.28
5.535

31,822.00
1,135.26

31 December 2013

2,228.28

48.40
66.70

73.24
69.31

100.00
48.98

7,720,763.42
4.839

4,000.00
983.34

31 December 2012

Pioneer Funds -
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Global Multi-Asset Target Income

Currency 31 December2014 31 December 2013 31 December 2012

Class H Non - Distributing

Number of units 1,835.47 - -

Net asset value per unit EUR 827.25 - -

Net asset value per unit usb 1,001.01 - -
Class H Hedge Non - Distributing

Number of units 1,839.89 - -

Net asset value per unit EUR 1,017.17 - -
Class | Distributing Quartery

Number of units 5.00 - -

Net asset value per unit usD 997.68 - -
Class | Non - Distributing

Number of units 5.00 - -

Net asset value per unit usb 1,003.12 - -
Total Net Assets usD 221,535,804 57,060,912

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Real Assets Target Income ®

Currency

Class A Distributing Quarterly

Number of units

Net asset value per unit EUR

Net asset value per unit usb
Class ANon - Distributing

Number of units

Net asset value per unit EUR

Net asset value per unit usD
Class E Distributing Annually

Number of units

Net asset value per unit EUR

Net asset value per unit usD
Class F Distributing Annually

Number of units

Net asset value per unit EUR

Net asset value per unit UsD
Class | Non - Distributing

Number of units

Net asset value per unit EUR

Net asset value per unit usbD
Total Net Assets usb

31 December 2014

7,339.00

40.68
49.22

76,514.37

41.73
50.50

4,327,578.42

4.172
5.049

1,666,352.27

4.149
5.020

1,921.16

841.39
1,018.13

36,395,029

31 December 2013

31 December 2012

(6) The first NAV was calculated on 28 March 2014.

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Multi Asset Real Return

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class A Hedge Non - Distributing
Number of units

Net asset value per unit

Class A Hedge Non - Distributing
Number of units
Net asset value per unit

Class C Non - Distributing
Number of units
Net asset value per unit

Class C Hedge Non - Distributing
Number of units

Net asset value per unit

Class D Distributing Annually
Number of units
Net asset value per unit

Class E Non - Distributing
Number of units
Net asset value per unit

Class E Hedge Non - Distributing
Number of units

Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class | Hedge Non - Distributing
Number of units
Net asset value per unit

Class N Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit
Net asset value per unit

Total Net Assets

Currency

EUR
usb

EUR

CZK

usb

EUR

usb

EUR

EUR

EUR

EUR
usb

EUR

EUR
GBP
usb

EUR

31 December 2014

511,577.40

66.79
80.82

60,624.41
59.77

222,980.64
1,332.85

222,952.95
7748

13,131.83
58.11

7,991.43
69.70

5,095.00
1,393.34

1,217.98

1,379.01
1,668.67

300.00
1,233.23

278.87

54.34
42.17
65.76

73,179,944

31 December 2013

691,327.21

60.50
83.36

138,922.12
61.63

157,393.32
1,378.85

362,348.68
80.72

23,013.63
60.44

53,970.84
72.61

1,000.00
6.179

60,000.00
6.193

6,052.08
1,253.21

939.64

1,235.96
1,703.09

300.00
1,257.55

93,276,887

31 December 2012

397,534.75

57.15
75.35

7,101.76
55.91

37,188.39
73.75

6,000.00
55.42

1,000.00
5.788

60,000.00
5.633

5.00
1,166.17

5.00

1,159.27
1,528.38

300.00
1,129.11

26,223,260

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Euroland Equity

Currency
Class A Distributing
Number of units
Net asset value per unit usD

Class ANon - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit UsD

Class A Hedge Non - Distributing
Number of units

Net asset value per unit UsD

Class A Hedge Non - Distributing
Number of units

Net asset value per unit CHF

Class B Non - Distributing
Number of units

Net asset value per unit UsD

Class CNon - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit UsbD

Class E Non - Distributing
Number of units
Net asset value per unit EUR

Class F Non - Distributing
Number of units
Net asset value per unit EUR

Class H Non - Distributing
Number of units

Net asset value per unit EUR

Class | Distributing Semi - Annually
Number of units

Net asset value per unit EUR

Class | Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit UsD

Class J Non - Distributing
Number of units
Net asset value per unit EUR

Class N Non - Distributing
Number of units

Net asset value per unit GBP

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

31 December 2014

1,014,773.34
6.84

46,666,215.05

6.13
742

916,159.92
51.66

506,712.86
51.69

205,253.64
6.33

643,813.22

5.38
6.51

14,203,385.47
6.339

11,901,154.98
5.624

60,994.75
1,198.61

88,945.00
1,205.61

145,090,813.71

713
8.62

73,962.44
1,050.34

41,868.02
69.46

31 December 2013

1,454,672.77
7.80

53,451,103.26

6.09
8.38

365,043.56
51.69

475,849.00
51.49

764,234.15
127

1,268,511.49

5.39
743

22,440,143.63
6.295

16,644,823.59
5.627

70,747.38
1,181.78

57,955.00
1,204.11

219,001,899.85

7.00
9.65

73,149.03
1,030.26

29,048.45
73.39

31 December 2012

390,395.40
5.97

25,170,940.46

4.80
6.33

263,439.31
5.54

198,623.65

4.28
5.64

17,496,229.23
4.944

13,156,287.02
4.492

104,443.26
921.44

117,189,050.27

5.44
7.18

78.36
55.78
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Euroland Equity

Currency 31 December 2014

Class N Hedge Non - Distributing
Number of units -

Net asset value per unit GBP -

Total Net Assets EUR 1,809,760,475

31 December 2013

5,078.40
51.54

2,377,657,151

31 December 2012

1,004,335,812

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Core European Equity

Currency 31 December2014
Class A Distributing
Number of units 32,631.89
Net asset value per unit usD 10.45

Class ANon - Distributing

Number of units 12,521,160.05

Net asset value per unit EUR 9.11

Net asset value per unit usb 11.03
Class B Distributing

Number of units 6,638.31

Net asset value per unit usD 9.43
Class B Non - Distributing

Number of units 177,297.35

Net asset value per unit EUR 8.15

Net asset value per unit usD 9.86
Class CNon - Distributing

Number of units 460,539.25

Net asset value per unit EUR 8.25

Net asset value per unit usb 9.98
Class E Non - Distributing

Number of units 12,070,633.99

Net asset value per unit EUR 9.269
Class F Non - Distributing

Number of units 1,272,706.42

Net asset value per unit EUR 8.292
Class H Non - Distributing

Number of units 16,049.52

Net asset value per unit EUR 1,310.57
Class | Non - Distributing

Number of units 2,588,211.98

Net asset value per unit EUR 10.48

Net asset value per unit UsbD 12.68
Total Net Assets EUR 290,298,194

31 December 2013

30,516.59
11.40

13,580,889.18

8.73
12.03

6,638.31
10.42

42,837.44

790
10.89

172,673.20

796
10.97

36,774,264.85
8.882

1,475,458.21
8.007

55,713.69
1,246.87

2,672,619.16

9.94
13.69

555,086,304

31 December 2012

17,106.01
9.09

15,261,225.65

127
9.59

6,638.31
8.40

75,448.33

6.65
8.77

41,762.95

6.67
8.80

42,759,819.73
7395

1,648,405.77
6.748

80,358.59
1,030.61

2,329,022.74

8.19
10.80

541,166,194

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Top European Players

Class A Distributing
Number of units

Net asset value per unit

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class A Hedge Non - Distributing
Number of units
Net asset value per unit

Class A Hedge Non - Distributing
Number of units
Net asset value per unit

Class B Distributing
Number of units

Net asset value per unit

Class B Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class CNon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class C Hedge Non - Distributing
Number of units
Net asset value per unit

Class E Non - Distributing
Number of units
Net asset value per unit

Class F Non - Distributing
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

The accompanying notes form an integral part of these financial statements.
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Currency

usb

EUR
usb

usb

CZK

usb

EUR
usD

EUR
usb

usb

EUR

EUR

EUR

EUR
usb

31 December 2014

1,115,040.75
8.27

21,416,546.24

731
8.84

726,645.72
54.27

228,360.03
1,875.19

78,304.47
7.52

574,834.54

6.35
7.69

3,464,353.08

6.73
8.15

273,299.08
53.65

67,920,811.36
7737

27,378,604.33
6.824

201,478.57
1,219.77

20,200,021.37

8.61
10.42

31 December 2013

1,016,142.06
9.06

22,392,831.36

6.97
9.60

266,009.66
52.13

191,487.70
1,795.67

92,367.86
8.29

646,465.70

6.15
8.47

4,774,651.47

6.49
8.94

61,173.25
52.07

61,218,884.43
7381

28,957,602.76
6.558

198,593.81
1,155.18

9,947,176.52

8.14
11.21

31 December 2012

393,148.63
721

21,324,266.53

5.74
7.57

117,319.87
1,477.47

103,040.34
6.62

155,487.34

5.13
6.76

1,143,910.09

5.39
710

60,925,658.42
6.068

26,110,180.67
5.432

158,010.47
942.81

7,150,329.69

6.63
8.74



Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Top European Players

Currency
Class N Non - Distributing
Number of units
Net asset value per unit EUR
Net asset value per unit usb
Class N Non - Distributing
Number of units
Net asset value per unit GBP
Total Net Assets EUR

31 December 2014

969.62

56.16
67.96

78.36
66.05

1,383,882,981

31 December2013

20,535.32
53.11

78.36
67.02

1,176,374,015

31 December 2012

78.36
53.31

846,851,876

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - European Equity Value

Class A Distributing Annually
Number of units

Net asset value per unit

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class C Non - Distributing
Number of units
Net asset value per unit

Class E Non - Distributing
Number of units
Net asset value per unit

Class F Non - Distributing
Number of units

Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units
Net asset value per unit

Total Net Assets

Currency

EUR

EUR
usb

EUR

EUR

EUR

EUR

EUR

EUR

31 December 2014

100.00
50.41

45,237.02

98.07
118.67

10,412.78
67.32

40,385,970.86
6.238

1,427,449.08
9.389

65,813.85
1,303.14

17,816.61
1,503.52

383,035,945

31 December 2013

47,345.16

92.64
127.66

3,158.02
64.19

20,553,081.89
5.891

1,388,644.99
8.932

24,331.35
1,221.63

12,159.54
1,405.63

184,882,956

31 December 2012

39,598.29

75.05
98.94

480.99
52.43

19,630,945.43
4.765

1,505,221.13
7.279

2,436.02
981.11

13,480.41
1,126.94

125,077,756

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - European Research

Currency
Class ANon - Distributing
Number of units
Net asset value per unit EUR
Net asset value per unit usb

Class B Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usD

Class CNon - Distributing
Number of units
Net asset value per unit EUR

Class E Non - Distributing
Number of units

Net asset value per unit EUR

Class F Non - Distributing
Number of units
Net asset value per unit EUR

Class H Non - Distributing
Number of units
Net asset value per unit EUR

Class | Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usb

Class N Non - Distributing
Number of units
Net asset value per unit EUR

Total Net Assets EUR

31 December 2014

1,498,522.65

5.44
6.58

735,537.73

4.55
5.51

133,134.93
4.08

86,259,347.88
5.605

2,448,571.99
5.006

114,340.06
1,135.24

5,003,049.41

6.21
752

69,949.00
49.97

672,180,284

31 December 2013

1,355,165.42

5.20
7.16

257,230.37

4.42
6.08

25,749.97
3.94

86,206,577.29
5.359

2,545,973.69
4.822

111,890.42
1,077.47

6,090,412.22

5.88
8.10

638,887,018

31 December 2012

1,241,449.74

4.25
5.60

1,880.34

3.65
4.81

19,501.69
3.24

105,539,854.51
4.366

3,245,985.94
3.959

189,870.30
871.57

5,999,369.34

4.75
6.26

672,987,927

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - European Potential

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class A Hedge Non - Distributing
Number of units

Net asset value per unit

Class A KRW Hedge Non - Distributing
Number of units
Net asset value per unit

Class B Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class CNon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class C Hedge Non - Distributing
Number of units

Net asset value per unit

Class E Non - Distributing
Number of units
Net asset value per unit

Class F Non - Distributing
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class N Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit
Net asset value per unit

Class X Non - Distributing
Number of units
Net asset value per unit

Total Net Assets

Currency

EUR
usb

usb

EUR

EUR
usb

EUR
usb

usb

EUR

EUR

EUR

EUR
usb

EUR
GBP
usb

EUR

EUR

31 December 2014

1,057,587.59

135.43
163.88

675,388.61
50.35

6,000.00
51.61

144,453.08

7724
93.46

175,347.18

78.83
95.39

173,274.20
50.17

32,701,555.12
6.497

16,228,158.50
6.080

21,814.14
1,369.17

151,607.75

1,255.90
1,519.70

222.39

50.80
39.43
61.47

4,700.00
1,001.29

739,920,508

31 December 2013

903,416.54

127.68
175.94

30,893.85

73.70
101.55

101,527.22

74.85
103.14

17,467,898.79
6.109

11,757,955.07
5.771

31,633.54
1,277.95

117,905.45

1,169.71
1,611.80

478,133,505

31 December 2012

846,257.16

95.53
125.94

3,181.65

55.81
73.58

110,162.01

56.39
74.34

16,131,815.34
4.558

12,107,198.70
4.354

13,677.44
946.62

40,381.64

865.43
1,140.99

261,365,603

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics

as at 31 December 2014 (continued)

Pioneer Funds - European Equity Target Income

Class A Distributing Semi - Annually
Number of units

Net asset value per unit

Class ANon - Distributing
Number of units
Net asset value per unit

Class A Hedge Distributing Semi - Annually
Number of units
Net asset value per unit

Class A Hedge Distributing Quarterly
Number of units

Net asset value per unit

Class A Hedge Distributing Quarterly
Number of units
Net asset value per unit

Class A Hedge Distributing Quarterly
Number of units
Net asset value per unit

Class C Distributing Semi - Annually
Number of units
Net asset value per unit

Class CNon - Distributing
Number of units
Net asset value per unit

Class E Distributing Semi - Annually
Number of units

Net asset value per unit

Class E Non - Distributing
Number of units
Net asset value per unit

Class H Distributing Semi - Annually
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units

Net asset value per unit

Class | Distributing Semi - Annually
Number of units
Net asset value per unit

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

Currency

EUR

EUR

CZK

usb

SGD

AUD

EUR

EUR

EUR

EUR

EUR

EUR

EUR

31 December 2014

8,055,304.16
65.93

435,908.15
56.49

421,267.68
1,340.38

426,401.27
49.06

168,693.62
49.58

17,566.05
50.61

101,461.03
49.80

62,482.60
61.68

82,438,154.02
6.587

14,990,174.32
7.399

165,185.45
1,165.80

4,124.29
1,601.33

72,983.69
1,361.85

31 December 2013

3,931,348.65
67.12

26,386.05
53.60

9,765.34
59.10

34,349,353.01
6.708

37,284.47
7.013

114,103.01
1,150.92

1,030.06
1,508.63

35,419.99
1,370.82

31 December 2012

176,407.11
58.38

1,636,265.17
5.837

1,000.00
5.677

2,145.00
1,212.78

10,944.76
1,180.41
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - European Equity Target Income

Currency 31 December2014 31 December 2013 31 December 2012

Class | Non - Distributing

Number of units 14,553.21 3,555.00 -

Net asset value per unit EUR 1,164.97 1,093.44 -
Class N Distributing Semi - Annually

Number of units 39,274.73 - -

Net asset value per unit EUR 50.13 - -

Net asset value per unit GBP 38.90 - -

Net asset value per unit UsD 60.65 - -
Class N Non - Distributing

Number of units 100.00 - -

Net asset value per unit EUR 51.91 - -
Total Net Assets EUR 1,579,510,578 681,858,550 35,376,062

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Italian Equity

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class CNon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class E Non - Distributing
Number of units
Net asset value per unit

Class F Non - Distributing
Number of units

Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units
Net asset value per unit

Total Net Assets

Currency

EUR
usb

EUR
usb

EUR

EUR

EUR

EUR

EUR

31 December 2014

163,359.25

6.49
7.85

30,429.58

6.02
7.28

6,020,523.37
6.592

4,488,202.54
5.922

25,964.94
675.74

960.00
1,004.79

86,019,048

31 December 2013

216,039.73

6.62
9.12

9,821.22

6.18
8.51

4,955,216.95
6.722

4,267,445.99
6.084

35,412.62
684.03

84,985,350

31 December 2012

47,192.75

5.38
7.09

10,774.02

5.06
6.67

5,214,864.71
5.457

4,803,544.50
4.977

54,408.47
551.31

82,668,496

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - U.S. Pioneer Fund

Currency

Class ANon - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usb

Class A Hedge Non - Distributing
Number of units

Net asset value per unit CZK

Class B Non - Distributing
Number of units
Net asset value per unit usD

Class C Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usD

Class C Hedge Non - Distributing
Number of units
Net asset value per unit EUR

Class E Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit UsD

Class E Hedge Non - Distributing
Number of units
Net asset value per unit EUR

Class F Non - Distributing
Number of units
Net asset value per unit EUR

Class H Non - Distributing
Number of units
Net asset value per unit EUR

Class H Hedge Non - Distributing
Number of units
Net asset value per unit EUR

Class | Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usD

Class | Hedge Non - Distributing
Number of units
Net asset value per unit EUR

Class N Non - Distributing
Number of units

Net asset value per unit EUR

Total Net Assets EUR

31 December 2014

98,641,441.80

7.04
8.52

262,170.94
2,139.53

907,583.26
7.34

10,226,052.49

6.46
7.82

23,828.28
82.89

41,076,429.67
7122

15,470,172.25
5.701

6,793,359.24
6.385

23,579.49
1,691.35

34,602.71
1,437.50

8,138,291.44

795
9.62

20,785.00
1,437.43

11,144.49
56.18

1,396,892,654

31 December 2013

100,840,113.88

5.64
.77

227,969.07
1,953.65

379,460.39
6.79

10,296,167.64

5.22
719

29,841.37
76.03

49,573,697.59
5.710

13,418,632.08
5.190

7,795,985.78
5.158

49,860.26
1,346.19

35,950.26
1,297.85

9,518,575.75

6.31
8.70

12,930.00
1,292.20

1,226,454,568

31 December 2012

102,180,914.16

4.50
5.94

165,774.71
1,493.53

218,898.04
5.25

11,398,560.10

4.20
5.54

45,414.34
58.80

70,064,771.73

4.561
6.014

13,657,813.16
3.985

9,613,848.39
4.154

73,792.99
1,067.57

46,869.34
989.94

9,588,347.69

5.00
6.59

11,230.00
982.88

1,119,662,940

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - U.S. Research

Currency

Class ANon - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usb

Class A Hedge Non - Distributing
Number of units

Net asset value per unit EUR

Class C Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit UsbD

Class E Non - Distributing
Number of units

Net asset value per unit EUR

Class E Hedge Non - Distributing
Number of units
Net asset value per unit EUR

Class F Non - Distributing
Number of units
Net asset value per unit EUR

Class H Non - Distributing
Number of units
Net asset value per unit EUR

Class H Hedge Non - Distributing
Number of units
Net asset value per unit EUR

Class | Distributing Annually
Number of units

Net asset value per unit UsD

Class | Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usb

Class | Hedge Non - Distributing
Number of units
Net asset value per unit EUR

Class N Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usb

Total Net Assets EUR

31 December 2014

32,044,007.85

796
9.64

9,549.93
70.48

2,196,269.72

728
8.81

58,084,187.85
8.086

23,856,137.13
6.356

20,465,355.86
7.216

161,157.90
1,873.31

46,688.32
1,654.73

61,457,561.55

8.98
10.87

1,200.00

63.24
76.53

1,972,145,698

31 December 2013

43,717,313.77

6.41
8.83

7,126.20
64.32

2,511,062.44

5.90
8.14

67,632,585.62
6.511

21,558,369.18
5.810

20,297,413.00
5.855

219,750.79
1,497.47

42,272.22
1,501.45

72,983,564.34

7.16
9.86

129,526.22
1,449.39

2,082,675,082

31 December 2012

28,879,385.44

5.19
6.84

6,000.00
50.01

1,975,023.59

4.81
6.34

91,568,372.44
5.268

16,780,848.69
4.519

18,463,122.18
4.772

259,072.37
1,202.73

54,961.98
1,159.22

5,257.34
1,397.91

92,579,701.86

5.74
7.56

44,213.48
1,112.50

1,767,041,857

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - U.S. Fundamental Growth

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class A Hedge Non - Distributing
Number of units

Net asset value per unit

Class B Non - Distributing
Number of units
Net asset value per unit

Class C Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class D Non - Distributing
Number of units
Net asset value per unit

Class E Non - Distributing
Number of units
Net asset value per unit

Class E Hedge Non - Distributing
Number of units
Net asset value per unit

Class F Non - Distributing
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units

Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class N Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class N Non - Distributing
Number of units
Net asset value per unit

Total Net Assets

Currency

EUR
usb

EUR

usb

EUR
usb

usb

EUR

EUR

EUR

EUR

EUR
usb

EUR
usb

GBP

EUR

31 December 2014

3,022,725.62

161.30
195.18

269,159.28
77.68

9,592.85
178.78

1,042,778.92

152.24
184.22

123,730.44
85.27

19,978,544.12
12.921

159,834.28
140.771

3,657,124.66
15.435

83,596.29
2,718.41

68,813.43

3,409.57
4,125.75

129,888.21

64.74
78.34

231,168.07
75.17

1,507,146,734

31 December 2013

2,232,670.88

126.06
173.70

217,945.69
69.20

9,992.15
161.50

783,503.19

120.17
165.59

56,895.05
76.64

13,027,310.12
10.101

169,740.59
124.927

2,603,482.79
12.156

54,043.20
2,109.51

54,400.04

2,638.73
3,636.04

257.73
62.50

837,022,136

31 December 2012

1,947,886.57

99.90
131.71

151,461.16
52.67

16,788.04
124.29

245,686.57

96.18
126.80

6,676,090.58
8.006

92,270.99
95.132

1,568,360.49
9.707

41,305.72
1,659.91

54,083.31

2,072.93
2,732.95

78.36
4793

485,920,405

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - U.S. Research Value

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class B Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class CNon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class E Non - Distributing
Number of units
Net asset value per unit

Class F Non - Distributing
Number of units

Net asset value per unit

Class H Non - Distributing
Number of units

Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Total Net Assets

Currency

EUR
usb

EUR
usb

EUR
usb

EUR

EUR

EUR

EUR
usb

EUR

31 December 2014

1,059,863.16

118.87
143.84

2,241.26

108.54
131.34

13,480.55

111.90
135.40

4,382,416.65
10.224

378,554.96
11.342

5,542.88

2,505.32
3,031.56

190,724,192

31 December 2013

1,123,907.19

96.29
132.69

2,164.80

89.26
122.99

12,559.99

91.55
126.15

4,518,306.04
8.284

353,840.66
9.259

9,335.53

2,009.86
2,769.48

169,036,743

31 December 2012

1,219,661.23

78.63
103.67

2,164.80

73.99
97.55

14,933.52

75.51
99.56

3,819,446.60
6.767

386,790.95
7.620

0.07
1,410.81

6,815.41

1,627.19
2,145.29

137,078,400

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - North American Basic Value

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class A Hedge Non - Distributing
Number of units

Net asset value per unit

Class B Non - Distributing
Number of units
Net asset value per unit

Class C Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class E Non - Distributing
Number of units
Net asset value per unit

Class E Hedge Non - Distributing
Number of units
Net asset value per unit

Class F Non - Distributing
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class N Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Total Net Assets

Currency

EUR
usb

EUR

usb

EUR
usb

EUR

EUR

EUR

EUR

EUR
usb

EUR
usb

EUR

31 December 2014

4,959,647.91

75.66
91.55

42,225.58
65.61

44,488.00
81.98

245,244.70

70.67
85.51

23,536,770.19
7.690

420,700.12
6.272

1,108,777.10
7.180

20,350.57
1,775.77

15,519.62

1,659.00
2,007.48

1,422.23

64.86
78.49

651,948,149

31 December 2013

5,148,291.67

58.02
79.94

48,546.78
57.10

51,752.04
72.48

210,625.72

54.59
75.22

11,856,946.02

5.883

370,993.95
5.442

1,005,631.11
5.563

5,807.04
1,348.73

18,303.94

1,256.54
1,731.45

423,880,336

31 December 2012

5,401,589.47

47.93
63.19

74,494.91
45.43

77,380.72
58.07

242,245.81

45.48
59.96

1,546,296.53
4.855

344,996.71
4.316

1,270,814.71
4.625

576.04
1,104.71

38,976.83

1,027.58
1,354.75

332,257,516

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - U.S. Mid Cap Value

Class A Distributing Annually
Number of units

Net asset value per unit

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class A Hedge Non - Distributing
Number of units
Net asset value per unit

Class B Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class CNon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class E Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class F Non - Distributing
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Total Net Assets

Currency

EUR

EUR
usb

EUR

EUR
usb

EUR
usb

EUR
usb

EUR

EUR

EUR
usb

EUR

31 December 2014

43,779.01
107.99

16,380,594.45

9.84
11.91

30,496.50
76.63

1,632,039.23

8.63
10.45

623,324.14

9.22
11.16

18,716,587.39
10.488

1,077,063.05
9.408

17,342.63
1,831.35

3,338,409.98

11.31
13.69

464,046,305

31 December 2013

42,937.20
84.22

16,581,031.23

7.67
10.57

32,598.78
67.89

301,947.43

6.80
9.37

458,857.45

723
9.96

11,577,930.52
8.141

1,206,719.37
7.358

334.90
1,413.63

3,133,265.58

8.70
11.99

269,313,367

31 December 2012

46,857.81
67.17

18,056,028.60

6.12
8.07

36,599.86
52.07

168,865.61

5.48
7.23

407,782.55

5.80
7.64

6,392,982.96

6.463
8.521

1,459,163.94
5.884

2,963.55
1,116.11

3,502,446.68

6.86
9.04

196,081,985

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Global Equity Target Income

Class A Distributing Quarterly
Number of units

Net asset value per unit
Net asset value per unit

Class A Distributing Monthly
Number of units

Net asset value per unit
Net asset value per unit

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class C Distributing Quarterly
Number of units
Net asset value per unit

Class CNon - Distributing
Number of units
Net asset value per unit

Class D Distributing Quarterly
Number of units

Net asset value per unit
Net asset value per unit

Class E Distributing Semi - Annually
Number of units

Net asset value per unit
Net asset value per unit

Class E Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class F Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class H Distributing Quarterly
Number of units

Net asset value per unit
Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

The accompanying notes form an integral part of these financial statements.
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Currency

EUR
usb

EUR
usb

EUR
usb

usb

usb

EUR
usb

EUR
usb

EUR
usb

EUR
usb

EUR
usb

EUR

31 December 2014

4,539,868.81

59.33
71.79

78.37

55.52
67.18

1,068,974.81

70.46
85.26

681,224.88
68.19

310,286.82
82.94

248,237.81

54.23
65.62

14,729,474.31

5.280
6.390

21,032,311.90

7.050
8.530

1,411,862.94

6.736
8.150

138,007.13

1,202.81
1,455.46

31 December 2013

779,540.26

55.93
77.07

102,513.60

61.57
84.84

7,147.96
71.98

18,586.57
83.36

15,096,392.19
6.161

848,967.89
5.931

39,559.69
1,126.30

31 December 2012

100.00

49.93
65.82

3,633.92

52.76
69.56

68.99
69.03

11,315,080.67
5.281

550,856.33
5.122

5.00
998.97

108.34
1,100.09



Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Global Equity Target Income

Currency 31 December2014 31 December 2013 31 December 2012

Class | Non - Distributing

Number of units 3,546.69 5.00 5.00

Net asset value per unit EUR 1,512.65 1,307.52 1,109.49

Net asset value per unit usb 1,830.38 - -
Class N Distributing Monthly

Number of units 64,191.13 - -

Net asset value per unit EUR 55.59 - -

Net asset value per unit GBP 43.14 - -

Net asset value per unit Uusb 67.26 - -
Total Net Assets EUR 828,318,552 194,019,688 62,901,022

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Global Select

Class A Distributing
Number of units

Net asset value per unit

Class A Distributing Annually
Number of units
Net asset value per unit

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class B Distributing
Number of units
Net asset value per unit

Class C Distributing
Number of units

Net asset value per unit

Class CNon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class E Non - Distributing
Number of units
Net asset value per unit

Class F Non - Distributing
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units

Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Total Net Assets

Currency

usb

EUR

EUR
usb

usb

usb

EUR
usb

EUR

EUR

EUR

EUR
usb

EUR

31 December 2014

345.72
68.42

5,010.35
56.17

4,740,073.24

80.34
97.22

16,799.62

53.28
64.47

43,979,552.11
6.044

4,675,072.68
5.690

26,931.24
1,277.68

19,945.06

1,296.26
1,568.54

734,682,965

31 December 2013

2,884.49
65.40

5,607.28
47.14

4,873,523.92

67.43
92.91

111.00
63.84

13,316.75

45.10
62.15

44,789,071.74
5.066

5,415,363.93
4.815

33,664.11
1,063.24

11,609.42

1,075.80
1,482.40

630,886,744

31 December 2012

3,304.86
51.50

4,224.18
38.80

5,329,037.35

55.50
73.17

1,751.28
50.09

2,937.31
50.61

14,096.18

37.42
49.34

43,572,711.56
4.163

6,387,131.69
3.986

34,868.38
867.41

7,208.94

876.25
1,155.24

540,193,921

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Global Ecology

Currency
Class A Distributing
Number of units
Net asset value per unit usD

Class A Distributing Annually
Number of units
Net asset value per unit EUR

Net asset value per unit UsD
Class ANon - Distributing

Number of units

Net asset value per unit CHF

Net asset value per unit EUR

Net asset value per unit usD
Class B Distributing

Number of units

Net asset value per unit usD
Class B Non - Distributing

Number of units

Net asset value per unit UsD
Class CNon - Distributing

Number of units

Net asset value per unit EUR

Net asset value per unit usb
Class ENon - Distributing

Number of units

Net asset value per unit EUR
Class F Non - Distributing

Number of units

Net asset value per unit EUR
Class H Non - Distributing

Number of units

Net asset value per unit EUR
Class | Non - Distributing

Number of units

Net asset value per unit EUR

Net asset value per unit UsD
Class N Non - Distributing

Number of units

Net asset value per unit EUR
Total Net Assets EUR

31 December 2014

2,803.99
61.66

335,565.57

51.44
62.24

3,596,855.85

257.18
213.89
258.82

267.75
59.43

37,278.91
57.01

107,243.83

48.92
59.20

15,630,983.19
5.638

5,137,852.06
5.305

19,972.35
1,183.70

95,036.00

1,113.65
1,347.58

383,512.54
56.31

1,060,223,215

31 December 2013

1,393.97
69.16

82,408.90

50.61
69.74

3,938,979.69

257.79
210.35
289.86

267.75
67.38

35,032.95
64.65

131,267.73

48.48
66.80

16,088,682.70
5.532

5,307,279.55
5.242

21,722.28
1,153.07

91,730.55

1,082.45
1,491.56

220,005.99
54.83

1,094,073,406

31 December 2012

375.93
51.05

42,219.06
39.04

4,271,804.15

195.78
162.23
213.88

267.75
49.78

32,684.02
47.78

130,353.09

37.25
49.12

17,692,027.29
4.210

6,361,147.34
4.020

16,701.73
871.22

105,196.86

816.94
1,077.05

901,280,616

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

Pioneer Funds - Annual Report 2014 145



Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Gold and Mining ("

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class E Non - Distributing
Number of units

Net asset value per unit

Class F Non - Distributing
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Total Net Assets

Currency

EUR
usb

EUR

EUR

EUR
usb

EUR

31 December 2014

31 December 2013

104,237.58

36.04
49.66

3,019,358.05
3.688

1,872,286.70
3.505

5,131.87

766.44
1,056.11

25,386,683

31 December 2012

94,425.69

44.70
58.93

3,382,958.05
4.562

2,464,174.13
4.367

6,673.25

939.61
1,238.79

36,684,567

(7) The last NAV was calculated on 28 March 2014, when this Sub-Fund merged into Pioneer Funds - Real Assets Target Income.

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Japanese Equity ®

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit
Net asset value per unit

Class B Non - Distributing
Number of units
Net asset value per unit

Class C Distributing
Number of units
Net asset value per unit

Class CNon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class E Non - Distributing
Number of units

Net asset value per unit

Class E Hedge Non - Distributing
Number of units

Net asset value per unit

Class F Non - Distributing
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

Class H Hedge Non - Distributing
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Total Net Assets

Currency

EUR

usb

usb

usD

EUR
usb

EUR

EUR

EUR

EUR

EUR

EUR
usb

EUR

31 December 2014

4,856,056.95

2.22
322.36
2.70

1,389,020.97
237

5,633.80
247

1,302,578.68

2.03
247

44,229,058.56
2.344

4,485,431.69
8.462

6,688,720.66
2.103

39,105.74
973.05

4,010.25
1,174.19

5,447,669.33

2.64
3.21

228,954,315

31 December 2013

6,621,274.27

2.03
293.88
2.80

2,568,305.94
2.50

5,633.80
2.58

842,247.89

1.87
2.58

55,815,534.77
2.138

905,511.40
7.734

7,264,694.91
1.932

16,342.81
881.03

8,144,079.97

2.38
3.29

193,783,403

31 December 2012

9,649,897.34

1.81
205,86
2.39

225,302.87
217

5,633.80
2.22

1,430,141.09

1.68
222

64,246,437.92
1.906

81,574.13
5.595

6,680,527.46
1.736

34,943.711
779.95

8,916,155.15

2.10
2.78

200,764,675

(8) The NAV was calculated as of 30 December 2014.

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Emerging Markets Equity

Currency

Class A Distributing
Number of units

Net asset value per unit UsD

Class ANon - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit UsD

Class B Distributing
Number of units
Net asset value per unit usD

Class B Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit uUsD

Class C Distributing
Number of units
Net asset value per unit UsD

Class C Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usD

Class E Non - Distributing
Number of units
Net asset value per unit EUR

Class F Non - Distributing
Number of units
Net asset value per unit EUR

Class H Non - Distributing
Number of units
Net asset value per unit EUR

Class | Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit UsD

Class X Non - Distributing
Number of units
Net asset value per unit GBP

Total Net Assets EUR

31 December 2014

29,555.67
144

12,295,918.18

6.94
8.40

41,747.36
6.57

444,808.02

6.02
728

3,101.74
6.89

1,279,864.38

6.16
746

16,908,301.70
7279

11,283,443.11
6.351

10,202.70
722.76

4,560,468.40

790
9.55

44,265.02
1,372.64

412,768,614

31 December 2013

123,792.18
8.29

12,595,666.22

6.80
9.37

17,227.14
7.41

430,884.53

5.96
8.22

11,903.27
773

1,451,525.00

6.08
8.37

21,355,898.64
7.110

15,533,776.14
6.251

15,977.29
702.30

8,214,476.05

764
10.53

40,460.17
1,413.33

489,650,766

31 December 2012

133,636.68
8.47

14,333,723.35

7.26
9.57

3,065.08
7.66

658,594.55

6.44
8.50

6,794.72
7.96

1,790,756.55

6.53
8.61

30,024,680.97
7571

20,588,127.93
6.706

36,655.12
743.85

11,544,378.14

8.08
10.66

37,763.61
1,443.99

674,130,000

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

148 Pioneer Funds - Annual Report 2014



Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Emerging Europe and Mediterranean Equity

Currency 31 December2014 31 December 2013 31 December 2012

Class A Distributing

Number of units 25,391.26 39,725.64 57,958.43

Net asset value per unit usD 15.69 23.03 23.15
Class ANon - Distributing

Number of units 5,756,907.71 6,360,149.56 7,397,115.78

Net asset value per unit CZK 378.04 481.47 463.73

Net asset value per unit EUR 13.64 17.59 18.48

Net asset value per unit UsD 16.51 24.24 24.36
Class B Distributing

Number of units 972.86 2,785.02 2,785.02

Net asset value per unit usbD 13.81 20.53 20.88
Class B Non - Distributing

Number of units 808,625.91 680,967.25 845,595.87

Net asset value per unit EUR 11.85 15.47 16.44

Net asset value per unit UsD 14.34 21.31 21.68
Class C Distributing

Number of units 937.72 997.72 1,197.72

Net asset value per unit UsD 14.62 21.61 21.88
Class CNon - Distributing

Number of units 584,687.82 661,309.81 796,364.16

Net asset value per unit EUR 12.51 16.24 17.18

Net asset value per unit usb 15.14 22.38 22.66
Class E Non - Distributing

Number of units 3,068,467.44 4,032,811.76 5,060,586.55

Net asset value per unit EUR 14.367 18.477 19.358
Class F Non - Distributing

Number of units 2,534,684.33 3,331,642.98 4,301,523.94

Net asset value per unit EUR 12.235 15.853 16.734
Class H Non - Distributing

Number of units 2,080.20 3,298.17 5,174.30

Net asset value per unit EUR 708.11 905.87 944.06
Class | Non - Distributing

Number of units 2,078,489.77 3,740,872.38 8,222,577.26

Net asset value per unit EUR 15.60 19.88 20.68

Net asset value per unit UsD 18.87 27.39 217.27
Class N Non - Distributing

Number of units 1,099.54 - -

Net asset value per unit EUR 42.36 - -
Total Net Assets EUR 204,805,858 338,549,009 510,254,455

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Asia (Ex. Japan) Equity

Class A Distributing
Number of units

Net asset value per unit

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class B Distributing
Number of units
Net asset value per unit

Class B Non - Distributing
Number of units
Net asset value per unit

Class C Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class E Non - Distributing
Number of units
Net asset value per unit

Class F Non - Distributing
Number of units
Net asset value per unit

Class H Distributing Annually
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units

Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Total Net Assets

Currency

usb

EUR
usb

usb

usb

EUR
usb

EUR

EUR

EUR

EUR

EUR
usb

EUR

31 December 2014

5,921.74
8.84

2,349,011.53

736
8.90

475.74
7.60

1,138,059.05
7.69

347,373.49

6.76
8.18

4,542,817.36
7.694

1,904,569.44
6.887

25.00
1,385.06

588.03
989.06

1,695,485.53

8.33
10.08

89,709,161

31 December 2013

3,384.20
8.48

1,876,203.14

6.19
8.53

475.74
737

530,435.22
7.46

390,781.33

5.73
790

4,201,769.22
6.462

2,591,985.26
5.827

34.00
1,154.69

1,891.72
824.58

2,210,657.10

6.93
9.55

75,936,759

31 December 2012

6,256.21
7.92

2,614,746.94

6.06
7.98

13,016.64
6.98

453,721.60
7.07

467,337.58

5.65
744

8,364,826.35
6.301

3,425,043.50
5.725

34.00
1,117.70

2,840.15
798.20

1,944,555.61

6.72
8.85

108,690,464

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Latin American Equity

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class B Non - Distributing
Number of units

Net asset value per unit

Class C Non - Distributing
Number of units
Net asset value per unit

Class E Non - Distributing
Number of units
Net asset value per unit

Class F Non - Distributing
Number of units

Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Total Net Assets

Currency

EUR
usb

usb

usb

EUR

EUR

EUR

EUR
usb

EUR

31 December 2014

28,417.48

36.72
44.43

110.64
49.99

1,773.48
51.55

4,352,333.38
3.713

3,197,560.62
3.562

298.30

778.70
942.27

28,904,973

31 December 2013

32,683.68

38.73
53.37

110.64
60.75

1,746.72
62.34

5,981,405.21
3.905

4,238,274.13
3.775

5.36
807.81

649.14

811.71
1,118.50

41,237,167

31 December 2012

39,668.06

48.90
64.46

175.92
74.26

1,932.52
75.84

8,378,638.81
4.917

5,901,753.81
4.789

5.36
1,012.13

582.86

1,015.02
1,338.20

72,115,863

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - China Equity

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class B Non - Distributing
Number of units

Net asset value per unit

Class C Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class E Non - Distributing
Number of units

Net asset value per unit

Class F Non - Distributing
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units
Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Total Net Assets

Currency

EUR
usb

usb

EUR
usD

EUR

EUR

EUR

EUR
usb

EUR

31 December 2014

5,502,558.75

11.32
13.70

1,612,577.74
11.90

551,855.57

10.51
12.72

10,365,651.10
11.925

7,140,177.74
10.584

12,000.55
1,362.59

15,174,027.88

12.88
15.58

494,902,998

31 December 2013

6,783,905.28

9.48
13.06

62,790.30
11.48

547,006.24

8.86
12.21

11,895,118.98
9.956

9,293,999.67
8.903

7,187.77
1,131.60

13,325,367.93

10.66
14.68

420,965,811

31 December 2012

7,861,430.64

9.06
11.95

79,259.04
10.61

758,585.45

8.51
11.22

12,679,420.19
9.466

11,223,464.05
8.528

3,258.38
1,070.30

7,346,917.15

10.06
13.27

371,493,845

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

152 Pioneer Funds - Annual Report 2014



Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Indian Equity

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class CNon - Distributing
Number of units

Net asset value per unit

Class ENon - Distributing
Number of units
Net asset value per unit

Class F Non - Distributing
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units

Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Total Net Assets

Currency

EUR
usb

usb

EUR

EUR

EUR

EUR
usD

EUR

31 December 2014

45,849.86

74.34
89.96

2,940.32
86.52

5,931,634.42
7.563

5,003,331.17
7.203

2,167.82
1,563.62

5.00

1,577.40
1,908.74

87,915,479

31 December 2013

161,584.36

50.41
69.46

3,333.03
67.28

8,298,162.12
5.115

7,480,651.14
4.908

906.00
1,051.79

5.00

1,056.97
1,456.45

88,424,708

31 December 2012

124,334.73

55.48
73.15

3,383.68
71.36

11,796,852.76
5.615

10,236,642.56
5.429

485.62
1,148.67

5.00

1,152.34
1,519.25

129,457,821

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Russian Equity

Class ANon - Distributing
Number of units

Net asset value per unit
Net asset value per unit
Net asset value per unit

Class CNon - Distributing
Number of units

Net asset value per unit
Net asset value per unit

Class E Non - Distributing
Number of units
Net asset value per unit

Class F Non - Distributing
Number of units
Net asset value per unit

Class H Non - Distributing
Number of units

Net asset value per unit

Class | Non - Distributing
Number of units

Net asset value per unit

Total Net Assets

Currency

EUR

usb

EUR
HUF

EUR

EUR

EUR

EUR

EUR

31 December 2014

61,236.75
27.21

32.93

5,098.95

32.17
10,156.27

2,079,123.54
2.750

1,142,865.98
2.672

1,569.61
561.25

11,482,201

31 December 2013

8,655.31
41.47

57.15

915.00

49.36
14,663.96

2,239,144.67
4.179

887,467.67
4.091

1,659.11
848.60

162.96
850.59

14,939,404

31 December 2012

12,931.45

41.04
11,950.17
54.10

2,712.04

49.17
14,320.05

2,788,245.07
4.124

1,096,278.45
4.067

1,172.11
832.93

234.96
833.52

17,792,765

The accompanying notes form an integral part of these financial statements.
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Statement of Unit Statistics
as at 31 December 2014 (continued)

Pioneer Funds - Commaodity Alpha

Currency

Class ANon - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usb

Class A Hedge Non - Distributing
Number of units

Net asset value per unit EUR

Class A Hedge Non - Distributing
Number of units
Net asset value per unit CHF

Class B Non - Distributing
Number of units
Net asset value per unit usb

Class C Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit UsD

Class E Non - Distributing
Number of units
Net asset value per unit EUR

Class E Hedge Non - Distributing
Number of units
Net asset value per unit EUR

Class F Non - Distributing
Number of units
Net asset value per unit EUR

Class H Non - Distributing
Number of units

Net asset value per unit EUR

Class | Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usb

Class | Hedge Distributing Annually
Number of units
Net asset value per unit EUR

Class | Hedge Non - Distributing
Number of units
Net asset value per unit EUR

Class N Non - Distributing
Number of units

Net asset value per unit EUR
Net asset value per unit usD

Total Net Assets EUR

31 December 2014

906,583.17

35.74
43.24

344,902.51
28.77

15,821.68
47.07

6,022.25
43.44

45,688.55

42.06
50.89

3,508,247.13
3.578

306,026.02
3.351

1,784,759.17
3.400

26,676.64
749.14

12,946.55

768.43
929.83

22,257.00
595.38

17,231.28
723.09

2,405.90

45.95
55.60

120,479,020

31 December 2013

1,094,276.63

37.74
52.00

476,585.12
34.57

18,689.71
56.72

3,252.44
52.84

66,939.82

44.82
61.75

4,200,869.03
3.776

455,473.57
4.023

2,102,084.58
3.615

31,804.35
784.82

11,219.55

801.26
1,104.10

32,671.75
706.29

28,758.28
857.91

168,755,528

31 December 2012

1,685,863.65

43.91
57.90

839,672.09
38.59

25,039.68
63.33

1,727.05
59.51

88,476.01

52.62
69.37

5,173,367.64
4.391

614,173.50
4.488

2,867,483.14
4.235

28,461.19
905.99

22,795.11

921.62
1,215.06

83,005.43
779.31

11,527.00
946.43

272,492,441

The accompanying notes form an integral part of these financial statements.
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Pioneer Funds - Euro Liquidity
Schedule of Investments as at 31 December 2014 (expressed in EUR)

Holding Currency Description of Securities Market Value Net Assets %
Transferable Securitles and Money Market Instruments Admitted to an Officlal Exchange
Listing or Dealt in on Other Regulated Markets
Supranationals, Govemments and Local Public Authorities, Debt Instruments
Governments
8,690,000 EUR Belgium Treasury Bill 0% 16/Apr/2015 8,690,454 5.39%
1,800,000 EUR Dutch Treasury Certificate 0% 27/Feb/2015 1,800,261 1.12%
3,500,000 EUR Dutch Treasury Certificate 0% 30/Jun/2015 3,501,017 2.17%
15,440,000 EUR France Treasury Bill BTF 0% 02/Apr/2015 15,441,203 9.58%
8,500,000 EUR France Treasury Bill BTF 0% 08/Jan/2015 8,500,060 5.27%
3,000,000 EUR France Treasury Bill BTF 0% 18/Feb/2015 3,000,073 1.86%
19,800,000 EUR France Treasury Bill BTF 0% 23/Jul/2015 19,800,054 12.29%
4,000,000 EUR German Treasury Bill 0% 25/Feb/2015 4,000,977 2.48%
8,290,000 EUR German Treasury Bill 0% 28/Jan/2015 8,290,281 5.14%
3,200,000 EUR German Treasury Bill 0% 29/Jul/2015 3,200,323 1.98%
15,810,000 EUR Italy Buoni Ordinari del Tesoro BOT 0% 14/Jul/2015 15,788,826 9.79%
8,000,000 EUR Italy Buoni Ordinari del Tesoro BOT 0% 14/May/2015 7,990,440 4.96%
4,600,000 EUR Italy Buoni Ordinari del Tesoro BOT 0% 14/0ct/2015 4,586,557 2.84%
5,000,000 EUR Spain Letras del Tesoro 0% 15/May/2015 4,995,634 3.10%
9,990,000 EUR Spain Letras del Tesoro 0% 17/Jul/2015 9,977,821 6.19%
19,000,000 EUR Spain Letras del Tesoro 0% 23/Jan/2015 18,997,497 11.78%
Total Supranationals, Governments and Local Public Authorities, Debt Instruments 138,561,478 85.94%
Total Transferable Securities and Money Market Instruments Admitted to an Official 138,561,478 85.94%
Exchange Listing or Dealt in on Other Regulated Markets
Total Securities 138,561,478 85.94%
Net Asset Value 161,231,338 100.00%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Short-Term
Schedule of Investments as at 31 December 2014 (expressed in EUR)

Holding Currency Description of Securities Market Value Net Assets %

Transferable Securitles and Money Market Instruments Admitted to an Officlal Exchange
Listing or Dealt in on Other Regulated Markets

Bonds
Financials
Banks
0.32 DKK Nykredit Realkredit A/S 3% 01/0ct/2044 0.04 0.00%
Total Bonds 0.04 0.00%

Supranationals, Govemments and Local Public Authorlties, Debt Instruments

Governments
1,971,000 EUR Ireland Government Bond 2.4% 15/May/2030 2,126,019 0.16%
6,800,000 EUR Ireland Government Bond 3.4% 18/Mar/2024 8,070,750 0.61%
4,500,000 EUR Ireland Government Bond 3.9% 20/Mar/2023 5,496,750 0.42%
1,700,000 EUR Ireland Government Bond 5% 18/0ct/2020 2,127,295 0.16%
330,000,000 EUR Italy Buoni Ordinari del Tesoro BOT 0% 12/Jun/2015 329,719,500 24.94%
249,000,000 EUR Italy Buoni Ordinari del Tesoro BOT 0% 13/Feb/2015 248,990,040 18.84%
40,000,000 EUR Italy Buoni Ordinari del Tesoro BOT 0% 14/Jan/2015 40,000,600 3.03%
380,000,000 EUR Italy Buoni Ordinari del Tesoro BOT 0% 14/Jul/2015 379,481,300 28.71%
229,400,000 EUR Italy Buoni Ordinari del Tesoro BOT 0% 14/0ct/2015 228,962,993 17.32%
12,590,000 EUR Italy Buoni Poliennali Del Tesoro Floating 15/Sep/2019 15,072,544 1.14%
3,630,000 EUR Italy Buoni Poliennali Del Tesoro 4.75% 01/Sep/2044 4,685,241 0.35%
1,700,000 EUR Italy Buoni Poliennali Del Tesoro 5% 01/Sep/2040 2,251,905 0.17%
1,265,000,000 JPY Japanese Government CPI Linked Bond Floating 10/Mar/2024 9,453,820 0.72%
890,000,000 JPY Japanese Government CPI Linked Bond Floating 10/Sep/2023 6,686,872 0.51%
1,800,000 EUR Spain Government Bond 4.7% 30/Jul/2041 2,416,545 0.18%
3,170,000 EUR Spain Government Bond 5.15% 31/0ct/2044 4,546,097 0.34%
Total Supranationals, Governments and Local Public Authorities, Debt Instruments 1,290,088,271 97.60%
Total Transferable Securities and Money Market Instruments Admitted to an Official 1,290,088,271 97.60%

Exchange Listing or Dealt in on Other Regulated Markets

Total Securities 1,290,088,271 97.60%

Net Asset Value 1,321,823,942 100.00%

Outstanding Financial Futures Contracts as at 31 December 2014 (expressed in EUR)

Unrealised

Long/(Short) Trade Commitment Market Price  Gain/(Loss)

Maturity Date Quantity Contract Currency (inTrade Ccy) Counterparty (in Trade Ccy) (in Fund Ccy)
16-Mar-15 55 Aust 3yr Bond Fut AUD 6,120,498 UBS 97.90 8,789
10-Mar-15 444 Euro Bobl EUR 51,627,208 UBS 130.28 352,039
10-Mar-15 (174) Euro Bund EUR (19,390,560) UBS 155.87 (529,933)
10-Mar-15 38 Euro Buxl EUR 6,143,745 UBS 154.98 269,420
10-Mar-15 (336) Euro-Btp Future EUR (41,433,169) UBS 135.60 (464,123)
10-Mar-15 (64) Euro-Oat Futures EUR (8,385,600) UBS 147.22 (137,280)
20-Mar-15 (22) Japanese 10y Bond JPY  (2,339,480,000) UBS 147.79 (128,895)
31-Mar-15 (127) US 2 Yr Note Future usb (25,498,227) UBS 109.31 28,115
31-Mar-15 (298) US 5 Yr Note Future usb (29,739,469) UBS 118.90 (13,989)
17-Mar-15 382 10y Australian Bond AUD 48,951,382 UBS 97.24 365,657
21-Sep-16 (737) 90 Day Sterling GBP (368,500,000) UBS 98.79 (894,636)
16-Sep-15 737 90 Day Sterling GBP 368,500,000 UBS 99.28 616,960
Total Net Unrealised Gain/(Loss) on Financial Futures Contracts (527,876)

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Short-Term
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Outstanding Forward Foreign Exchange Contracts as at 31 December 2014 (expressed in EUR)

Unrealised
Gain/(Loss)

Maturity Date Currency Amount Purchased Currency Amount Sold  Counterparty (in Fund Ccy)
16-Jan-15 CAD 2,000,000 NOK 12,210,600 Danske Bank 81,168
16-Jan-15 CAD 2,000,000 NOK 12,356,250 Danske Bank 65,114
16-Jan-15 EUR 2,800,000 GBP 2,243,262 Deutsche Bank (90,037)
16-Jan-15 EUR 10,759,959 GBP 8,483,724 JP Morgan (169,712)
16-Jan-15 EUR 4,433,421 GBP 3,500,000 BNP Paribas (75,665)
16-Jan-15 EUR 17,170,183 JPY 2,339,000,000 JP Morgan 1,048,034
16-Jan-15 EUR 2,100,000 PLN 8,907,389 Unicredit/HVB 29,638
16-Jan-15 EUR 2,100,000 SEK 19,498,500 Danske Bank 41,873
16-Jan-15 EUR 2,800,000 SEK 26,084,380 JP Morgan 46,711
16-Jan-15 EUR 1,527,222 usb 1,929,289 JP Morgan (66,950)
16-Jan-15 GBP 8,400,000 EUR 10,738,543 UBS 83,265
16-Jan-15 GBP 3,300,000 EUR 4,157,114 UBS 94,311
16-Jan-15 GBP 2,226,160 EUR 2,800,000 Goldman Sachs 67,999
16-Jan-15 JPY 306,638,800 usb 2,600,000 Goldman Sachs (34,795)
16-Jan-15 MXN 47,373,900 usb 3,500,000 Morgan Stanley (239,539)
16-Jan-15 NOK 11,894,340 CAD 2,000,000 JP Morgan (116,027)
16-Jan-15 NOK 11,888,400 CAD 2,000,000 Standard Chartered (116,682)
16-Jan-15 PLN 8,905,995 EUR 2,100,000 Nomura (29,962)
16-Jan-15 PLN 9,049,050 usb 2,700,000 Unicredit/HVB (127,816)
16-Jan-15 SEK 19,466,213 EUR 2,100,000 Unicredit/HVB (45,281)
16-Jan-15 SEK 26,075,840 EUR 2,800,000 Danske Bank (47,613)
16-Jan-15 SEK 19,936,854 usb 2,700,000 Unicredit/HVB (126,625)
16-Jan-15 usb 1,800,000 EUR 1,413,495 UBS 73,845
16-Jan-15 usb 2,600,000 JPY 295,265,100 Unicredit/HVB 113,192
16-Jan-15 usb 3,500,000 MXN 48,089,650 Standard Chartered 199,407
16-Jan-15 usb 2,700,000 PLN 9,218,518  Unicredit/HVB 88,388
16-Jan-15 usb 2,700,000 SEK 20,220,948 UBS 96,634
16-Jan-15 UsD 1,750,000 ZAR 19,933,375 Barclays 25,582
16-Jan-15 usb 1,750,000 ZAR 19,473,125 Unicredit/HVB 58,460
16-Jan-15 usb 1,750,000 ZAR 19,682,250 Nomura 43,521
16-Jan-15 ZAR 38,487,750 usb 3,500,000 Nomura (149,672)
16-Jan-15 ZAR 19,826,275 usb 1,750,000 Unicredit/HVB (33,233)
23-Mar-15 INR 109,174,000 usb 1,700,000 Deutsche Bank (1,143)
28-Apr-15 usb 8,200,000 CNY 51,422,200 Deutsche Bank (56,690)
28-Apr-15 usb 1,000,000 CNY 6,198,000 Barclays 2,779
25-Jun-15 EUR 660,000 usb 883,377 JP Morgan (68,840)
07-Jul-15 INR 165,750,000 usb 2,600,000 Barclays (55,210)
07-Jul-15 usb 2,600,000 INR 170,690,000 Deutsche Bank (7,090)
Total Net Unrealised Gain/(Loss) on Forward Foreign Exchange Contracts 601,339
Outstanding Options Contracts as at 31 December 2014 (expressed in EUR)
Unrealised
Strike Price  Commitment Trade  MarketValue Gain/(Loss)
Maturity Date Quantity Contract (inTrade Ccy) (inTrade Ccy) Counterparty Currency  (in Fund Ccy) (in Fund Ccy)
Long Positions
10-Feb-15 5,200,000 Call AUD/NZD 1.08 - UBS AUD 5,473 (32,446)
09-Jan-15 2,600,000 Call USD/CAD 1.17 - Merrill Lynch usb 4,606 (2,316)
09-Jan-15 2,600,000 Call USD/CAD 1.16 - UBS usb 10,068 5,478
09-Jan-15 3,500,000 Call USD/CAD 1.14 - UBS usb 17,647 12,242
23-Jun-15 3,350,000 Call EUR/USD 1.36 - HSBC EUR 2,957 (82,468)
23-Jun-16 9,990,000 Call Swaption Pay Libor 3.42 - Morgan Stanley usb 645,869 354,548
3M/ 3.420%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Short-Term
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Outstanding Options Contracts as at 31 December 2014 (expressed in EUR) (continued)

Unrealised
Strike Price Commitment Trade  MarketValue Gain/(Loss)
Maturity Date Quantity Contract (inTrade Ccy) (inTrade Ccy) Counterparty Currency  (in Fund Ccy) (in Fund Ccy)
Long Positions
23-Jun-16 9,990,000 Call Swaption Pay 2.04 - Morgan Stanley EUR 981,142 666,959
Euribor 6M / 2.040%
23-Jun-16 2,330,000 Call Swaption Rec 2.04 - Morgan Stanley EUR 12,832 (66,854)
Euribor 6M / 2.040%
23-Jun-16 1,740,000 Call Swaption Rec Libor 3.42 - Morgan Stanley usb 19,856 (26,743)
3M/ 3.420%
25-0ct-16 4,300,000 Call USD/CNY 6.40 - Deutsche Bank usb 77,049 16,395
25-0ct-16 5,500,000 Call USD/CNY 6.40 - Deutsche Bank usb 98,551 28,716
25-0ct-16 5,500,000 Call USD/CNY 6.40 - Standard Chartered usb 98,551 28,977
19-Mar-15 4,200,000 Call USD/KRW 1,120.00 - Merrill Lynch usb 23,805 4,685
16-Jan-15 2,050,000 Put EUR/USD 1.25 - Standard Chartered EUR 51,269 30,687
23-Jun-15 3,350,000 Put EUR/USD 1.36 - HSBC EUR 399,473 314,049
16-Jan-15 2,050,000 Put EUR/USD 1.25 - BNP Paribas EUR 10,467 3,087
16-Jan-15 3,400,000 Put EUR/USD 1.24 - Barclays EUR 4,733 (2,679)
04-Feb-15 2,800,000 Put GBP/USD 1.56 - Deutsche Bank GBP 36,947 4,004
23-Jun-16 9,990,000 Put Swaption Pay 3.42 - Morgan Stanley usb 113,998 (177,327)
3.420% / Libor 3M
23-Jun-16 9,990,000 Put Swaption Pay 2.04 - Morgan Stanley EUR 55,017 (259,169)
2.040% / Euribor 6M
23-Jun-16 2,330,000 Put Swaption Pay 2.04 - Morgan Stanley EUR 228,835 149,149
2.040% / Euribor 6M
23-Jun-16 1,740,000 Put Swaption Pay 3.42 - Morgan Stanley usb 112,494 57,356
3.420% / Libor 3M
20-Feb-15 993 Put Us 5yr T-Notes 117.50 - UBS usb 128,223 (85,973)
3,139,862 940,357
Total Net Unrealised Gain/(Loss) on Options Contracts 940,357
Qutstanding Swaps as at 31 December 2014 (expressed in EUR)
Unrealised
Gain/(Loss)
Maturity Date  Contract Underlying Received Rate Paid Rate Currency Counterparty Nominal  (in Fund Ccy)
23-May-19 Inflation Swap - CPTFEMU Index 1.243% EUR UBS 2,492,500 (90,763)
03-Mar-19 Inflation Swap - CPTFEMU Index 1.208% EUR Barclays 1,565,000 (50,559)
05-Dec-19 Inflation Swap - CPTFEMU Index 0.830% EUR Citibank 3,500,000 (50,409)
07-Feb-19 Inflation Swap - CPTFEMU Index 1.233% EUR Barclays 3,175,000 (114,084)
07-Feb-19 Inflation Swap - 2.130% CPURNSA index USD Deutsche Bank 4,287,500 108,798
03-Mar-19 Inflation Swap - 2.146% CPURNSA index USD Barclays 2,150,000 56,754
23-May-19 Inflation Swap - 2.173% CPURNSA index USD UBS 6,860,000 192,628
03-Mar-19 Inflation Swap - 2.133% CPURNSA index USD Goldman Sachs 2,140,000 55,473
07-Feb-19 Inflation Swap - 2.135% CPURNSA index USD Société Générale 4,287,500 110,172
05-Dec-19 Inflation Swap - 1.694% CPURNSA index USD Citibank 7,900,000 76,492
27-Aug-19 Inflation Swap - CPTFEMU Index 0.997% EUR Morgan Stanley 3,670,000 (83,709)
27-Aug-19 Inflation Swap - 2.218% CPURNSA index USD Morgan Stanley 9,260,000 309,798
16-0Oct-24 Interest Rate Swap - BBSW 6M 3.604% AUD Morgan Stanley 12,298,000 (313,070)
11-Oct-18 Interest Rate Swap - Cdor 3M 2.095% CAD Goldman Sachs 25,858,000 (81,053)
17-Oct-18 Interest Rate Swap - Cdor3M 1.960% CAD Citibank 31,847,500 (39,832)
19-Dec-18 Interest Rate Swap - 1.840% Cdor3M CAD Citibank 21,787,826 (18,885)
09-Jul-23 Interest Rate Swap - 2.295% Libor 6M CHF UBS 13,000,000 844,579
09-Jul-23 Interest Rate Swap - 2.368% Libor 6M CHF Barclays 10,600,000 720,159
09-Jul-23 Interest Rate Swap - Euribor 6M 3.013% EUR Credit Suisse 17,200,000 (1,694,244)
09-Jul-23 Interest Rate Swap - Euribor 6M 2.975% EUR Barclays 11,800,000 (1,140,930)
09-Jul-23 Interest Rate Swap - Euribor 6M 2.855% EUR UBS 10,900,000 (990,656)
11-Nov-44 Interest Rate Swap - Euribor 6M 1.826% EUR Citibank 8,500,000 (769,766)

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Short-Term
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Outstanding Swaps as at 31 December 2014 (expressed in EUR) (continued)

Unrealised
Gain/(Loss)

Maturity Date  Contract Underlying Received Rate Paid Rate Currency Counterparty Nominal  (in Fund Ccy)
15-Aug-23 Interest Rate Swap - 1.565% Euribor 6M EUR Morgan Stanley 28,600,000 536,931
15-Aug-23 Interest Rate Swap - 1.538% Euribor 6M EUR UBS 29,000,000 513,470
11-Nov-24 Interest Rate Swap - 1.059% Euribor 6M EUR UBS 13,500,000 333,494
27-Jun-26 Interest Rate Swap - Euribor 6M 1.515% EUR Morgan Stanley 4,900,000 (214,964)
27-Jun-26 Interest Rate Swap - Euribor 6M 1.424% EUR Goldman Sachs 3,200,000 (112,531)
07-Feb-19 Interest Rate Swap - 0.984% Euribor 6M EUR Morgan Stanley 3,212,500 89,360
15-Dec-64 Interest Rate Swap - Euribor 6M 1.500% EUR Danske Bank 20,000,000 (87,303)
27-Jun-26 Interest Rate Swap - Euribor 6M 1.640% EUR Morgan Stanley 1,140,000 (63,642)
23-May-19 Interest Rate Swap - 0.811% Euribor 6M EUR Morgan Stanley 2,512,500 53,906
03-Mar-19 Interest Rate Swap - 0.944% Euribor 6M EUR Barclays 1,600,000 42,271
27-Aug-19 Interest Rate Swap - 0.547% Euribor 6M EUR Morgan Stanley 3,725,000 35,132
15-Dec-54 Interest Rate Swap - 1.760% Euribor 6M EUR Danske Bank 13,700,000 (22,267)
05-Dec-19 Interest Rate Swap - 0.406% Euribor 6M EUR Morgan Stanley 3,500,000 8,145
14-Nov-24 Interest Rate Swap - Libor 6M 2.800% GBP Morgan Stanley 14,900,000 (409,400)
19-Sep-24 Interest Rate Swap - Libor 6M 3.255% GBP Barclays 16,495,000 (890,716)
14-Nov-44 Interest Rate Swap - 2.893% Libor 6M GBP Morgan Stanley 7,100,000 307,344
19-Sep-44 Interest Rate Swap - 3.223% Libor 6M GBP Barclays 8,652,000 706,238
20-Nov-24 Interest Rate Swap - Libor 6M 1.028% JPY UBS 5,200,000,000 (366,750)
03-Nov-16 Interest Rate Swap - BKBM 3M 4.020% NZD Morgan Stanley 29,447,500 (28,477)
18-Sep-16 Interest Rate Swap - 0.555% Stibor 3M SEK Barclays 115,400,000 59,929
20-Aug-16 Interest Rate Swap - 0.630% Stibor 3M SEK Danske Bank 58,700,000 36,716
28-0ct-16 Interest Rate Swap - 0.390% Stibor 3M SEK Barclays 75,500,000 16,672
14-Aug-16 Interest Rate Swap - 0.626% Stibor 3M SEK Danske Bank 58,700,000 35,980
26-Aug-16 Interest Rate Swap - 0.615% Stibor 3M SEK Barclays 243,900,000 146,935
24-0ct-16 Interest Rate Swap - 0.405% Stibor 3M SEK Danske Bank 74,800,000 18,475
13-Aug-16 Interest Rate Swap - 0.628% Stibor 3M SEK Danske Bank 58,700,000 36,112
05-Dec-19 Interest Rate Swap - Libor 3M 1.740% USD Morgan Stanley 8,100,000 9,478
20-Aug-16 Interest Rate Swap - Libor 3M 0.654% USD Barclays 7,650,000 8,356
23-May-19 Interest Rate Swap - Libor 3M 1.638% USD Morgan Stanley 6,980,000 5,408
07-Feb-19 Interest Rate Swap - Libor 3M 1.568% USD Deutsche Bank 4,375,000 5,036
14-Aug-16 Interest Rate Swap - Libor 3M 0.680% USD Barclays 7,640,000 4,760
13-Aug-16 Interest Rate Swap - Libor 3M 0.683% USD Citibank 7,640,000 4,476
07-Feb-19 Interest Rate Swap - Libor 3M 1.574% USD Morgan Stanley 4,375,000 4,134
18-Sep-16 Interest Rate Swap - Libor 3M 0.773% USD Danske Bank 14,440,000 (2,894)
03-Mar-19 Interest Rate Swap - Libor 3M 1.588% USD Goldman Sachs 2,200,000 1,935
26-Aug-16 Interest Rate Swap - Libor 3M 0.703% USD Barclays 31,770,000 16,053
24-0ct-16 Interest Rate Swap - Libor 3M 0.637% USD Danske Bank 6,030,000 16,161
27-Jun-26 Interest Rate Swap - Libor 3M 3.327% USD Barclays 350,000 (16,447)
27-Aug-19 Interest Rate Swap - Libor 3M 1.774% USD Morgan Stanley 9,470,000 (21,002)
28-0ct-16 Interest Rate Swap - Libor 3M 0.638% USD Citibank 9,300,000 25,731
03-Mar-19 Interest Rate Swap - Libor 3M 1.589% USD Barclays 2,200,000 1,824
19-Dec-18 Interest Rate Swap - Libor 3M 2.140% USD Citibank 18,529,357 36,352
27-Jun-26 Interest Rate Swap - Libor 3M 2.800% USD Morgan Stanley 4,700,000 (42,458)
27-Jun-26 Interest Rate Swap - Libor 3M 3.129% USD Barclays 2,000,000 (65,462)
09-Jul-23 Interest Rate Swap - 4.328% Libor 3M USD Société Générale 4,800,000 270,656
28-Nov-22 Interest Rate Swap - Libor 3M 3.079% USD Citibank 36,400,000 (316,968)
09-Jul-23 Interest Rate Swap - 4.126% Libor 3M USD Credit Suisse 24,000,000 1,176,798
28-Nov-18 Interest Rate Swap - 2.270% Libor 3M USD Citibank 67,400,000 34,435
Total Net Unrealised Gain/(Loss) on Swaps (1,025,685)

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Cash Plus
Schedule of Investments as at 31 December 2014 (expressed in EUR)

Holding Currency Description of Securities Market Value Net Assets %

Transferable Securitles and Money Market Instruments Admitted to an Officlal Exchange
Listing or Dealt in on Other Regulated Markets

Consumer Goods

Automobiles and Parts

7,500,000 EUR BMW Finance NV Euribor 3M 03/Jun/2016 7,508,738 0.90%
10,000,000 EUR BMW Finance NV Euribor 3M 04/Apr/2017 10,027,300 1.20%
2,500,000 EUR BMW Finance NV Euribor 3M 22/0ct/2015 2,501,688 0.30%
6,000,000 EUR BMW Finance NV 2.125% 13/Jan/2015 6,002,670 0.72%
12,750,000 EUR CNH Industrial Finance Europe SA 5.25% 11/Mar/2015 12,832,110 1.54%
7,975,000 EUR Conti-Gummi Finance BV 2.5% 20/Mar/2017 8,336,666 1.00%
3,000,000 EUR Daimler Canada Finance Inc Euribor 3M 02/0ct/2017 3,002,070 0.36%
10,000,000 EUR FCE Bank PLC Euribor 3M 15/Nov/2016 10,019,400 1.20%
8,639,000 EUR FCE Bank PLC 1.625% 09/Sep/2016 8,761,328 1.05%
6,800,000 EUR Mercedes-Benz Financial Services Italia SpA Euribor 3M 21/Aug/2015 6,814,756 0.82%
8,000,000 EUR RCI Banque SA Euribor 3M 13/Jun/2017 8,046,000 0.96%
2,800,000 EUR Renault SA 3.625% 19/Sep/2018 3,041,248 0.36%
6,000,000 EUR Renault SA 4.625% 25/May/2016 6,314,040 0.76%
10,000,000 EUR Volkswagen International Finance NV Euribor 3M 23/Sep/2015 10,008,600 1.20%
3,333,000 EUR Volkswagen International Finance NV 2.125% 19/Jan/2015 3,335,993 0.40%
Beverages
3,000,000 EUR Coca-Cola HBC Finance BV 4.25% 16/Nov/2016 3,191,670 0.38%
4,000,000 EUR Pernod Ricard SA 4.875% 18/Mar/2016 4,209,640 0.50%
9,000,000 EUR Pernod Ricard SA 7% 15/Jan/2015 9,016,290 1.08%
Personal Goods
10,400,000 EUR Luxottica Group SpA 4% 10/Nov/2015 10,718,448 1.28%
15,000,000 EUR LVMH Moet Hennessy Louis Vuitton SA Euribor 3M 14/Feb/2019 14,948,850 1.79%
Tobacco
9,990,000 EUR Imperial Tobacco Finance PLC 8.375% 17/Feb/2016 10,864,574 1.30%

Consumer Services
Food and Drug Retailers

6,700,000 EUR Casino Guichard Perrachon SA 5.5% 30/Jan/2015 6,723,685 0.80%
17,000,000 EUR METRO AG 7.625% 05/Mar/2015 17,199,240 2.06%
7,563,000 EUR Tesco Corporate Treasury Services PLC 1.25% 13/Nov/2017 7,433,408 0.89%
General Retailers
2,695,000 EUR Kering 3.75% 08/Apr/2015 2,708,785 0.32%
Financials
Banks
10,000,000 USD ABN AMRO Bank NV 2.5% 13/Nov/2017 8,425,230 1.01%
5,000,000 EUR Bank of America Corp 7% 15/Jun/2016 5,472,350 0.65%
7,400,000 EUR Bank of Ireland 2% 08/May/2017 7,539,601 0.90%
7,500,000 EUR Banque Federative du Credit Mutuel SA Euribor 3M 15/Nov/2016 7,539,675 0.90%
7,000,000 EUR BBVA Senior Finance SAU 3.25% 21/Mar/2016 7,236,320 0.87%
10,000,000 EUR BPCE SA Euribor 3M 24/Sep/2015 10,018,950 1.20%
5,500,000 EUR BRE Finance 2.75% 12/0ct/2015 5,674,745 0.67%
14,700,000 EUR CaixaBank SA 3.25% 22/Jan/2016 15,128,799 1.81%
14,500,000 EUR Carrefour Banque SA 2.875% 25/Sep/2015 14,741,860 1.76%
5,000,000 EUR Cooperatieve Centrale Raiffeisen-Boerenleenbank BA/Netherlands Euribor 3M 23/Nov/2015 5,005,475 0.60%
15,000,000 EUR Credit Agricole SA/London - Regs - Euribor 3M 04/Nov/2015 15,031,575 1.80%
12,500,000 EUR Credit Agricole SA/London Euribor 3M 26/May/2016 12,520,375 1.50%
8,500,000 EUR Credit Suisse AG/London Euribor 3M 15/Dec/2017 8,529,368 1.02%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Cash Plus

Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Holding Currency Description of Securities Market Value Net Assets %
5,000,000 EUR Danske Bank A/S 3.875% 18/May/2016 5,247,150 0.63%
12,500,000 EUR Goldman Sachs Group Inc Euribor 3M 05/Sep/2016 12,552,250 1.50%
7,500,000 EUR Goldman Sachs Group Inc Euribor 3M 18/May/2015 7,505,513 0.90%
12,750,000 EUR Goldman Sachs Group Inc Euribor 3M 23/May/2016 12,753,442 1.53%
6,000,000 EUR ING Bank NV 2.125% 10/Jul/2015 6,056,280 0.72%
9,000,000 EUR ING Groep NV Euribor 3M 27/Feb/2015 9,005,445 1.08%
6,000,000 EUR Intesa Sanpaolo Bank Ireland PLC Euribor 3M 30/Mar/2015 6,012,540 0.72%
20,000,000 EUR Intesa Sanpaolo SpA Euribor 3M 11/Jan/2016 20,147,300 2.40%
3,871,000 EUR Intesa Sanpaolo SpA 4% 09/Nov/2017 4,206,403 0.50%
3,000,000 EUR Intesa Sanpaolo SpA 4.875% 10/Jul/2015 3,065,820 0.37%
6,250,000 EUR JPMorgan Chase & Co Euribor 3M 03/May/2016 6,262,250 0.75%
5,000,000 EUR Jyske Bank A/S Euribor 3M 19/Jun/2017 5,019,250 0.60%
13,176,000 EUR Mediobanca SpA 0.875% 14/Nov/2017 13,140,292 1.57%
10,000,000 EUR Morgan Stanley Euribor 3M 13/Apr/2016 10,011,800 1.20%
10,000,000 EUR Morgan Stanley 4.5% 23/Feb/2016 10,464,200 1.25%
6,100,000 EUR Royal Bank of Scotland Group PLC 1.5% 28/Nov/2016 6,199,369 0.74%
7,500,000 EUR Royal Bank of Scotland PLC 4.75% 18/May/2016 7,941,300 0.95%
2,600,000 EUR Santander Consumer Bank AS 1% 10/Jun/2016 2,617,771 0.31%
6,500,000 EUR Santander Consumer Finance SA 1.45% 29/Jan/2016 6,560,905 0.79%
5,200,000 EUR Santander International Debt SAU 1.375% 25/Mar/2017 5,289,492 0.63%
4,700,000 GBP Santander International Debt SAU 3.16% 01/Dec/2015 6,151,334 0.74%
7,000,000 EUR UniCredit SpA Euribor 3M 22/Jan/2016 7,067,760 0.85%
10,000,000 EUR UniCredit SpA Euribor 3M 24/Jul/2015 10,057,100 1.20%
4,000,000 EUR UniCredit SpA 4.375% 11/Sep/2015 4,094,320 0.49%
Financial Services
7,000,000 EUR Edison SpA 3.25% 17/Mar/2015 7,019,075 0.84%
7,000,000 EUR GE Capital European Funding Euribor 3M 03/May/2016 7,032,620 0.84%
5,000,000 EUR GE Capital European Funding Euribor 3M 22/Feb/2016 5,004,975 0.60%
3,000,000 EUR GE Capital European Funding 1.25% 15/0ct/2015 3,025,560 0.36%
9,250,000 EUR LeasePlan Corp NV Euribor 3M 28/Apr/2017 9,244,125 1.11%
1,615,000 EUR LeasePlan Corp NV 4.125% 13/Jan/2015 1,616,276 0.19%
Nonlife Insurance
7,000,000 EUR Mapfre SA 5.125% 16/Nov/2015 7,267,050 0.87%
5,000,000 EUR Sampo 0yj 4.25% 27/Feb/2017 5,395,250 0.65%
7,000,000 EUR Zurich Finance USA Inc 6.5% 14/0ct/2015 7,338,625 0.88%
Real Estate Investment Trusts
5,000,000 EUR Fonciere Des Regions 3.875% 16/Jan/2018 5,429,900 0.65%
Health Care
Pharmaceuticals and Biotechnology
9,000,000 EUR Bayer Nordic SE Euribor 3M 28/Mar/2017 9,011,250 1.08%
4,500,000 EUR EMD Millipore Corp - Regs - 5.875% 30/Jun/2016 4,865,018 0.58%
Industrials
Construction and Materials
10,000,000 EUR Lafarge SA Floating 24/Nov/2016 11,429,130 1.37%
Industrial Engineering
10,000,000 EUR Alstom SA 4.125% 01/Feb/2017 10,763,100 1.29%
2,000,000 EUR MAN SE 1% 21/Sep/2015 2,011,400 0.24%
10,800,000 EUR Volvo Treasury AB Euribor 3M 16/May/2016 10,871,712 1.30%
Industrial Transportation
12,100,000 EUR Societe Des Autoroutes Paris-Rhin-Rhone 7.5% 12/Jan/2015 12,115,972 1.45%
6,000,000 EUR Vinci SA Euribor 3M 18/Apr/2016 6,026,400 0.72%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Cash Plus
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Holding Currency Description of Securities Market Value Net Assets %
0il and Gas
Alternative Energy
1,750,000 EUR Areva SA 3.875% 23/Sep/2016 1,830,666 0.22%

Telecommunications

Fixed Line Telecommunications

11,000,000 EUR TDCA/S - Regs - 3.5% 23/Feb/2015 11,046,200 1.32%
10,000,000 EUR Telefonica Emisiones SAU Euribor 3M 10/Apr/2017 10,022,800 1.20%
6,000,000 USD Telefonica Emisiones SAU 4.949% 15/Jan/2015 4,963,555 0.59%
5,500,000 EUR Telefonica Emisiones SAU 4.967% 03/Feb/2016 5,774,918 0.69%
Utilities
Electricity
5,000,000 EUR EDP Finance BV 3.25% 16/Mar/2015 5,031,525 0.60%
5,040,000 EUR EDP Finance BV 4.75% 26/Sep/2016 5,331,312 0.64%
10,000,000 EUR Enel SpA 5.25% 20/Jun/2017 11,153,500 1.33%
10,000,000 EUR Iberdrola Finance Ireland Ltd Euribor 3M 12/Feb/2015 10,004,000 1.20%
7,000,000 EUR RWE Finance BV 5% 10/Feb/2015 7,033,740 0.84%
Gas, Water and Multiutilities
4,250,000 EUR Enagas SA 4.375% 06/Jul/2015 4,336,998 0.52%
10,000,000 EUR National Grid USA 3.25% 03/Jun/2015 10,123,200 1.21%
15,500,000 EUR Snam SpA Euribor 3M 17/0ct/2016 15,619,040 1.87%
8,000,000 EUR Snam SpA Euribor 3M 22/Jan/2016 8,016,520 0.96%
Total Bonds 739,516,218 88.49%

Supranationals, Govemments and Local Public Authorities, Debt Instruments

Governments
704,000 EUR Ireland Government Bond 2.4% 15/May/2030 759,370 0.09%
3,400,000 EUR Ireland Government Bond 3.4% 18/Mar/2024 4,035,375 0.48%
3,900,000 EUR Ireland Government Bond 3.9% 20/Mar/2023 4,763,850 0.57%
400,000 EUR Ireland Government Bond 5% 18/0ct/2020 500,540 0.06%
2,260,000 EUR Italy Buoni Poliennali Del Tesoro 4.75% 01/Sep/2044 2,916,982 0.35%
1,000,000 EUR Italy Buoni Poliennali Del Tesoro 5% 01/Sep/2040 1,324,650 0.16%
1,050,000 EUR Spain Government Bond 4.7% 30/Jul/2041 1,409,651 0.17%
1,970,000 EUR Spain Government Bond 5.15% 31/0ct/2044 2,825,177 0.34%
Total Supranationals, Governments and Local Public Authorities, Debt Instruments 18,535,595 2.22%
Total Transferable Securities and Money Market Instruments Admitted to an Official 758,051,813 90.71%

Exchange Listing or Dealt in on Other Regulated Markets

Total Securities 758,051,813 90.71%

Net Asset Value 835,671,255 100.00%

Outstanding Financial Futures Contracts as at 31 December 2014 (expressed in EUR)

Unrealised

Long/(Short) Trade Commitment Market Price  Gain/(Loss)

Maturity Date Quantity Contract Currency (inTrade Ccy) Counterparty (inTrade Ccy) (in Fund Ccy)
16-Mar-15 28 Aust 3yr Bond Fut AUD 3,115,890 UBS 97.90 4,475
10-Mar-15 277 Euro Bobl EUR 32,208,866 UBS 130.28 219,628
10-Mar-15 (125) Euro Bund EUR (13,930,000) UBS 155.87 (375,308)
10-Mar-15 25 Euro BuxI EUR 4,041,938 UBS 154.98 177,250
10-Mar-15 (197) Euro-Btp Future EUR (24,292,662) UBS 135.60 (272,495)
10-Mar-15 (36) Euro-Oat Futures EUR (4,716,900) UBS 147.22 (77,220)
31-Mar-15 (103) US 2 Yr Note Future usb (20,679,664) UBS 109.31 22,802

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Cash Plus
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Outstanding Financial Futures Contracts as at 31 December 2014 (expressed in EUR) (continued)

Unrealised

Long/(Short) Trade Commitment Market Price  Gain/(Loss)

Maturity Date Quantity Contract Currency (inTrade Ccy) Counterparty (inTrade Ccy) (in Fund Ccy)
31-Mar-15 (258) US 5 Yr Note Future usb (25,747,594) UBS 118.90 (1,224)
17-Mar-15 226 10y Australian Bond AUD 28,960,765 UBS 97.24 215,346
18-Mar-15 (200) 2yr Eur Swapnote EUR (22,330,000) UBS 111.65 (21,000)
18-Mar-15 (190) 5yr Eur Swapnote EUR (24,295,300) UBS 127.87 (75,086)
21-Sep-16 (472) 90 Day Sterling GBP (236,000,000) UBS 98.79 (578,184)
16-Sep-15 472 90 Day Sterling GBP 236,000,000 UBS 99.28 399,240
Total Net Unrealised Gain/(Loss) on Financial Futures Contracts (361,776)

Outstanding Forward Foreign Exchange Contracts as at 31 December 2014 (expressed in EUR)

Unrealised

Gain/(Loss)

Maturity Date Currency Amount Purchased Currency Amount Sold  Counterparty (in Fund Ccy)
16-Jan-15 CAD 1,180,000 NOK 7,204,254 Danske Bank 47,889
16-Jan-15 CAD 1,180,000 NOK 7,290,188 Danske Bank 38,417
16-Jan-15 EUR 1,700,000 GBP 1,361,981 Deutsche Bank (54,665)
16-Jan-15 EUR 6,857,402 GBP 5,423,000 Morgan Stanley (129,106)
16-Jan-15 EUR 4,192,028 usb 5,310,000 HSBC (195,627)
16-Jan-15 EUR 23,156,352 usb 29,398,355 Unicredit/HVB (1,135,513)
16-Jan-15 GBP 1,351,597 EUR 1,700,000 Goldman Sachs 41,285
16-Jan-15 NOK 7,017,661 CAD 1,180,000 JP Morgan (68,456)
16-Jan-15 NOK 7,014,156 CAD 1,180,000 Standard Chartered (68,842)
16-Jan-15 SEK 11,814,432 usb 1,600,000 Unicredit/HVB (75,037)
16-Jan-15 usb 11,363,400 EUR 8,948,043 JP Morgan 441,535
16-Jan-15 usb 1,504,970 EUR 1,200,000 Goldman Sachs 43,563
16-Jan-15 UsD 2,235,504 EUR 1,800,000 Goldman Sachs 47,204
16-Jan-15 usb 1,600,000 SEK 11,982,784 UBS 57,264
23-Mar-15 INR 64,220,000 usb 1,000,000 Deutsche Bank (672)
28-Apr-15 usb 6,500,000 CNY 40,761,500 Deutsche Bank (44,937)
25-Jun-15 EUR 580,000 usb 776,301 JP Morgan (60,496)
07-Jul-15 INR 102,000,000 usb 1,600,000 Barclays (33,975)
07-Jul-15 usb 1,600,000 INR 105,040,000 Deutsche Bank (4,363)
Total Net Unrealised Gain/(Loss) on Forward Foreign Exchange Contracts (1,154,532)
Outstanding Options Contracts as at 31 December 2014 (expressed in EUR)
Unrealised
Strike Price Commitment Trade Market Value Gain/(Loss)
Maturity Date Quantity Contract (inTrade Ccy) (inTrade Ccy) Counterparty Currency (in Fund Ccy) (in Fund Ccy)
Long Positions
10-Feb-15 3,000,000 Call AUD/NZD 1.08 - UBS AUD 3,158 (18,719)
09-Jan-15 1,500,000 Call USD/CAD 1.17 - Merrill Lynch usb 2,657 (1,336)
09-Jan-15 2,000,000 CallUSD/CAD 1.14 - UBS usb 10,084 6,996
09-Jan-15 1,500,000 Call USD/CAD 1.16 - UBS usb 5,808 3,160
23-Jun-15 2,900,000 Call EUR/USD 1.36 - HSBC EUR 2,560 (71,390)
23-Jun-16 7,560,000 Call Swaption Pay 2.04 - Morgan Stanley EUR 742,487 504,725
Euribor 6M / 2.040%
23-Jun-16 7,200,000 Call Swaption Pay Libor 3.42 - Morgan Stanley UsD 465,492 255,530
3M/ 3.420%
25-0ct-16 3,400,000 Call USD/CNY 6.40 - Deutsche Bank usb 60,922 17,752
25-0ct-16 2,000,000 Call USD/CNY 6.40 - Deutsche Bank usb 35,837 7,626
25-0ct-16 3,400,000 Call USD/CNY 6.40 - Standard Chartered usb 60,922 17,913
19-Mar-15 2,450,000 Call USD/KRW 1,120.00 - Merrill Lynch usb 13,886 2,733

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Cash Plus
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Outstanding Options Contracts as at 31 December 2014 (expressed in EUR) (continued)

Unrealised
Strike Price Commitment Trade Market Value Gain/(Loss)
Maturity Date Quantity Contract (inTrade Ccy) (inTrade Ccy) Counterparty Currency (in Fund Ccy) (in Fund Ccy)
Long Positions
16-Jan-15 2,000,000 Put EUR/USD 1.24 - Barclays EUR 2,784 (1,576)
16-Jan-15 1,200,000 Put EUR/USD 1.25 - BNP Paribas EUR 6,127 1,807
16-Jan-15 1,200,000 Put EUR/USD 1.25 - Standard Chartered EUR 30,011 17,963
23-Jun-15 2,900,000 Put EUR/USD 1.36 - HSBC EUR 345,813 271,863
04-Feb-15 1,600,000 Put GBP/USD 1.56 - Deutsche Bank GBP 21,113 2,288
23-Jun-16 7,200,000 Put Swaption Pay 3.42 - Morgan Stanley usb 82,161 (127,801)
3.420% / Libor 3M
23-Jun-16 7,560,000 Put Swaption Pay 2.04 - Morgan Stanley EUR 41,634 (196,128)
2.040% / Euribor 6M
20-Feb-15 568 Put Us 5yr T-Notes 117.50 - UBS usb 73,344 (49,177)
2,006,800 644,229
Total Net Unrealised Gain/(Loss) on Options Contracts 644,229
Outstanding Swaps as at 31 December 2014 (expressed in EUR)
Unrealised
Gain/(Loss)
Maturity Date  Contract Underlying Received Rate Paid Rate Currency Counterparty Nominal  (in Fund Ccy)
16-0ct-24 Interest Rate Swap - BBSW 6M 3.604% AUD Morgan Stanley 7,694,000 (195,866)
19-Dec-18 Interest Rate Swap - 1.840% Cdor3M CAD Citibank 12,768,771 (11,067)
11-Oct-18 Interest Rate Swap - Cdor3M 2.095% CAD Goldman Sachs 16,020,000 (50,215)
17-Oct-18 Interest Rate Swap - Cdor 3M 1.960% CAD Citibank 19,812,000 (24,779)
09-Jul-23 Interest Rate Swap - 2.295% Libor 6M CHF UBS 19,900,000 1,292,855
15-Dec-54 Interest Rate Swap - 1.760% Euribor 6M EUR Danske Bank 8,200,000 (13,328)
15-Dec-15 Interest Rate Swap - Euribor 6M 0.674% EUR Barclays 78,000,000 (370,581)
15-Aug-23 Interest Rate Swap - 1.565% Euribor 6M EUR Morgan Stanley 17,900,000 336,051
09-Jul-23 Interest Rate Swap - Euribor 6M 3.013% EUR Credit Suisse 18,700,000 (1,841,995)
15-Aug-23 Interest Rate Swap - 1.538% Euribor 6M EUR UBS 18,100,000 320,476
28-Feb-15 Interest Rate Swap - Euribor 3M 0.344% EUR Barclays 96,000,000 (39,368)
18-Feb-54 Interest Rate Swap - Euribor 6M 2.579% EUR UBS 4,270,000 (1,366,997)
15-Dec-64 Interest Rate Swap - Euribor 6M 1.500% EUR Danske Bank 12,000,000 (52,382)
27-Jun-26 Interest Rate Swap - Euribor 6M 1.424% EUR Goldman Sachs 2,000,000 (70,332)
27-Jun-26 Interest Rate Swap - Euribor 6M 1.515% EUR Morgan Stanley 3,710,000 (162,758)
09-Jul-23 Interest Rate Swap - Euribor 6M 2.855% EUR UBS 16,700,000 (1,517,794)
16-Sep-15 Interest Rate Swap - Eonia 1D 0.312% EUR Société Générale 68,000,000 (185,507)
25-0ct-23 Interest Rate Swap - 1.910% Euribor 6M EUR UBS 9,200,000 954,874
19-Sep-24 Interest Rate Swap - Libor 6M 3.255% GBP Barclays 10,128,000 (546,904)
14-Nov-24 Interest Rate Swap - Libor 6M 2.800% GBP Morgan Stanley 8,600,000 (236,298)
19-Sep-44 Interest Rate Swap - 3.223% Libor 6M GBP Barclays 5,312,500 433,644
14-Nov-44 Interest Rate Swap - 2.893% Libor 6M GBP Morgan Stanley 4,100,000 177,480
14-Nov-24 Interest Rate Swap - Libor 6M 1.060% JPY Morgan Stanley 785,000,000 (64,575)
07-Nov-24 Interest Rate Swap - Libor 6M 1.003% JPY Goldman Sachs 774,000,000 (49,661)
06-Nov-24 Interest Rate Swap - Libor 6M 0.961% JPY UBS 774,000,000 (38,946)
11-Nov-24 Interest Rate Swap - Libor 6M 0.986% JPY UBS 774,000,000 (44,882)
03-Nov-16 Interest Rate Swap - BKBM 3M 4.020% NZD Morgan Stanley 18,738,500 (18,121)
26-Aug-16 Interest Rate Swap - 0.615% Stibor 3M SEK Barclays 127,750,000 76,962
18-Sep-16 Interest Rate Swap - 0.555% Stibor 3M SEK Barclays 70,850,000 36,794
24-0Oct-16 Interest Rate Swap - 0.405% Stibor 3M SEK Danske Bank 27,190,000 6,716
28-0ct-16 Interest Rate Swap - 0.390% Stibor 3M SEK Barclays 46,740,000 10,321
14-Aug-16 Interest Rate Swap - 0.626% Stibor 3M SEK Danske Bank 50,750,000 31,107
13-Aug-16 Interest Rate Swap - 0.628% Stibor 3M SEK Danske Bank 50,750,000 31,221

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Cash Plus
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Outstanding Swaps as at 31 December 2014 (expressed in EUR) (continued)

Unrealised

Gain/(Loss)

Maturity Date  Contract Underlying Received Rate Paid Rate Currency Counterparty Nominal  (in Fund Ccy)
20-Aug-16 Interest Rate Swap - 0.630% Stibor 3M SEK Danske Bank 50,750,000 31,744
24-0ct-16 Interest Rate Swap - Libor 3M 0.637% USD Danske Bank 1,205,000 3,229
13-Aug-16 Interest Rate Swap - Libor 3M 0.683% USD Citibank 6,600,000 3,867
14-Aug-16 Interest Rate Swap - Libor 3M 0.680% USD Barclays 6,600,000 4112
20-Aug-16 Interest Rate Swap - Libor 3M 0.654% USD Barclays 6,600,000 7,209
26-Aug-16 Interest Rate Swap - Libor 3M 0.703% USD Barclays 16,700,000 8,439
28-0ct-16 Interest Rate Swap - Libor 3M 0.638% USD Citibank 5,750,000 15,909
28-Nov-18 Interest Rate Swap - 2.270% Libor 3M USD Citibank 38,900,000 19,874
19-Dec-18 Interest Rate Swap - Libor 3M 2.140% USD Citibank 10,859,181 21,304
27-Jun-26 Interest Rate Swap - Libor 3M 2.800% USD Morgan Stanley 2,900,000 (26,198)
18-Sep-16 Interest Rate Swap - Libor 3M 0.773% USD Danske Bank 8,865,000 (1,777)
28-Nov-22 Interest Rate Swap - Libor 3M 3.079% USD Citibank 21,000,000 (182,866)
09-Jul-23 Interest Rate Swap - 4.126% Libor 3M USD Credit Suisse 26,200,000 1,284,672
27-Jun-26 Interest Rate Swap - Libor 3M 3.129% USD Barclays 1,440,000 (47,132)
Total Net Unrealised Gain/(Loss) on Swaps (2,051,469)

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Corporate Short-Term
Schedule of Investments as at 31 December 2014 (expressed in EUR)

Holding Currency Description of Securities Market Value Net Assets %

Transferable Securitles and Money Market Instruments Admitted to an Officlal Exchange
Listing or Dealt in on Other Regulated Markets

Consumer Goods

Automobiles and Parts

7,500,000 EUR BMW Finance NV Euribor 3M 03/Jun/2016 7,508,738 0.70%
10,000,000 EUR BMW Finance NV Euribor 3M 04/Apr/2017 10,027,300 0.94%
10,000,000 EUR BMW Finance NV Euribor 3M 22/0ct/2015 10,006,750 0.94%

4,000,000 EUR CNH Industrial Finance Europe SA 5.25% 11/Mar/2015 4,025,760 0.38%

7,975,000 EUR Conti-Gummi Finance BV 2.5% 20/Mar/2017 8,336,666 0.78%

3,000,000 EUR Daimler Canada Finance Inc Euribor 3M 02/0ct/2017 3,002,070 0.28%
15,000,000 EUR FCE Bank PLC Euribor 3M 15/Nov/2016 15,029,100 1.41%

2,639,000 EUR FCE Bank PLC 1.625% 09/Sep/2016 2,676,368 0.25%

6,000,000 EUR FCE Bank PLC 4.75% 19/Jan/2015 6,009,840 0.56%
10,000,000 EUR Fiat Finance North America Inc 5.625% 12/Jun/2017 10,647,800 1.00%

6,700,000 EUR Mercedes-Benz Financial Services Italia SpA Euribor 3M 21/Aug/2015 6,714,539 0.63%

4,200,000 EUR Renault SA 3.625% 19/Sep/2018 4,561,872 0.43%

Beverages

3,000,000 EUR Coca-Cola HBC Finance BV 4.25% 16/Nov/2016 3,191,670 0.30%
10,000,000 EUR Pernod Ricard SA 5% 15/Mar/2017 10,966,700 1.03%

3,600,000 EUR Pernod Ricard SA 7% 15/Jan/2015 3,606,516 0.34%

Personal Goods
10,000,000 EUR LVMH Moet Hennessy Louis Vuitton SA Euribor 3M 05/Sep/2016 10,009,550 0.94%
10,000,000 EUR LVMH Moet Hennessy Louis Vuitton SA Euribor 3M 14/Feb/2019 9,965,900 0.93%
Tobacco
10,018,000 EUR Imperial Tobacco Finance PLC 8.375% 17/Feb/2016 10,895,026 1.02%

Consumer Services

Food and Drug Retailers

10,237,000 EUR Tesco Corporate Treasury Services PLC 1.25% 13/Nov/2017 10,061,589 0.94%
General Retailers
1,150,000 EUR Galeries Lafayette SA 4.5% 28/Apr/2017 1,234,111 0.12%
Financials
Banks
10,000,000 EUR ABN AMRO Bank NV Euribor 3M 01/Aug/2016 10,063,250 0.94%
5,000,000 EUR ABN AMRO Bank NV Euribor 6M 30/Jun/2017 4,904,500 0.46%
10,000,000 USD ABN AMRO Bank NV 2.5% 13/Nov/2017 8,425,230 0.79%
10,000,000 EUR Allied Irish Banks PLC 4% 19/Mar/2015 10,078,500 0.94%
8,000,000 EUR Bank of America Corp Euribor 1M 23/May,/2017 7,939,424 0.74%
5,000,000 EUR Bank of America Corp 7% 15/Jun/2016 5,472,350 0.51%
16,400,000 EUR Bank of Ireland 2% 08/May/2017 16,709,386 1.56%
10,000,000 EUR Bank of Ireland 2.75% 05/Jun/2016 10,236,600 0.96%
7,500,000 EUR Banque Federative du Credit Mutuel SA Euribor 3M 15/Nov/2016 7,539,675 0.70%
5,000,000 EUR Banque Federative du Credit Mutuel SA 3% 29/0ct/2015 5,104,000 0.48%
15,000,000 USD Barclays Bank PLC 4.75% 23/Feb/2015 12,473,485 1.17%
10,000,000 EUR BPCE SA Euribor 3M 24/Sep/2015 10,018,950 0.94%
5,500,000 EUR BRE Finance 2.75% 12/0ct/2015 5,574,745 0.52%
10,000,000 EUR CaixaBank SA 3.25% 22/Jan/2016 10,291,700 0.96%
2,500,000 EUR Carrefour Banque SA 2.875% 25/Sep/2015 2,541,700 0.24%
9,309,000 EUR Cassa di Risparmio di Parma e Piacenza SpA 5% 30/Jun/2016 9,515,446 0.89%
31,800,000 EUR Citigroup Inc Euribor 1M 31/May/2017 31,475,766 2.93%
4,000,000 EUR Commerzhank AG Floating 13/Sep/2016 3,956,000 0.37%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Holding Currency Description of Securities Market Value Net Assets %
13,000,000 EUR Commerzbank AG 3.625% 10/Jul/2017 14,015,560 1.31%
12,500,000 EUR Credit Agricole SA/London Euribor 3M 26/May/2016 12,520,375 1.17%

8,500,000 EUR Credit Suisse AG/London Euribor 3M 15/Dec/2017 8,529,368 0.80%
15,000,000 EUR Danske Bank A/S 3.875% 18/May/2016 15,741,450 1.47%
11,500,000 EUR Deutsche Bank AG Euribor 3M 20/Sep/2016 11,499,540 1.08%
12,500,000 EUR Goldman Sachs Group Inc Euribor 3M 05/Sep/2016 12,552,250 1.17%

7,500,000 EUR Goldman Sachs Group Inc Euribor 3M 23/May/2016 7,502,025 0.70%
16,700,000 EUR HBOS PLC Euribor 3M 01/Sep/2016 16,616,500 1.55%
13,000,000 EUR HBOS PLC Euribor 3M 21/Mar/2017 13,039,000 1.22%
15,000,000 USD HBOS PLC Floating 06/Sep/2017 12,320,503 1.15%

6,884,000 GBP HBOS PLC Libor GB 3M 18/0ct/2017 8,737,504 0.82%
10,000,000 USD ING Bank NV Floating 03/Jul/2017 8,235,197 0.77%

6,000,000 EUR ING Bank NV 2.125% 10/Jul/2015 6,056,280 0.57%
10,000,000 EUR Intesa Sanpaolo Bank Ireland PLC Euribor 3M 30/Mar/2015 10,020,900 0.94%
20,000,000 EUR Intesa Sanpaolo SpA Euribor 3M 11/Jan/2016 20,147,300 1.87%

7,000,000 EUR Intesa Sanpaolo SpA Euribor 3M 26/Jun/2018 6,814,150 0.64%

3,000,000 EUR Intesa Sanpaolo SpA 4.875% 10/Jul/2015 3,065,820 0.29%

8,450,000 EUR JPMorgan Chase & Co Euribor 1M 31/Mar/2018 8,440,705 0.79%

3,750,000 EUR JPMorgan Chase & Co Euribor 3M 03/May/2016 3,757,350 0.35%

5,000,000 EUR JPMorgan Chase Bank NA Euribor 1M 31/May/2017 4,990,000 0.47%
18,824,000 EUR Mediobanca SpA 0.875% 14/Nov/2017 18,772,986 1.75%
20,000,000 EUR Morgan Stanley Euribor 3M 13/Apr/2016 20,023,600 1.86%
15,000,000 GBP National Westminster Bank PLC 7.875% 09/Sep/2015 20,070,871 1.87%

1,000,000 EUR Novo Banco SA 3.875% 21/Jan/2015 1,000,870 0.09%

7,000,000 EUR Royal Bank of Scotland PLC 4.35% 23/Jan/2017 7,345,520 0.69%

7,500,000 EUR Royal Bank of Scotland PLC 4.75% 18/May/2016 7,941,300 0.74%

1,900,000 EUR Santander Consumer Bank AS 1% 10/Jun/2016 1,912,987 0.18%

6,500,000 EUR Santander Consumer Finance SA 1.45% 29/Jan/2016 6,560,905 0.61%

5,200,000 EUR Santander International Debt SAU 1.375% 25/Mar/2017 5,289,492 0.49%

4,700,000 GBP Santander International Debt SAU 3.16% 01/Dec/2015 6,151,334 0.58%

5,000,000 EUR Santander International Debt SAU 4.5% 18/May/2015 5,075,125 0.47%
21,600,000 EUR Santander Issuances SAU Floating 23/Mar/2017 21,492,000 2.00%

3,650,000 USD UniCredit Luxembourg Finance SA - Regs - 6% 31/0ct/2017 3,226,895 0.30%

5,000,000 EUR UniCredit SpA Euribor 3M 22/Jan/2016 5,048,400 0.47%

2,000,000 EUR UniCredit SpA Floating 23/Dec/2017 2,011,290 0.19%

4,000,000 EUR UniCredit SpA 4.375% 11/Sep/2015 4,094,320 0.38%

Financial Services

3,000,000 EUR GE Capital European Funding 1.25% 15/0ct/2015 3,025,560 0.28%

9,250,000 EUR LeasePlan Corp NV Euribor 3M 28/Apr/2017 9,244,126 0.86%

3,000,000 EUR LeasePlan Corp NV 4.125% 13/Jan/2015 3,002,370 0.28%
11,850,000 EUR Permanent TSB PLC 4% 10/Mar/2015 11,928,684 1.12%

Life Insurance
2,500,000 EUR Intesa Sanpaolo Vita SpA 5.35% 18/Sep/2018 2,792,525 0.26%
Nonlife Insurance
10,000,000 EUR Delta Lloyd NV 4.25% 17/Nov/2017 10,969,750 1.03%
10,000,000 EUR Mapfre SA 5.125% 16/Nov/2015 10,381,500 0.97%
10,000,000 EUR Sampo 0yj 4.25% 27/Feb/2017 10,790,500 1.01%
Real Estate Investment and Services
3,007,000 EUR Citycon OYJ 4.25% 11/May/2017 3,228,451 0.30%
Real Estate Investment Trusts
5,000,000 EUR Fonciere Des Regions 3.875% 16/Jan/2018 5,429,900 0.51%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Holding Currency Description of Securities Market Value Net Assets %
Health Care
Pharmaceuticals and Biotechnology
6,000,000 EUR Bayer Nordic SE Euribor 3M 04/Apr/2016 6,013,920 0.56%
9,000,000 EUR Bayer Nordic SE Euribor 3M 28/Mar/2017 9,011,250 0.84%
Industrials
Construction and Materials
10,000,000 EUR Lafarge SA Floating 24/Nov/2016 11,429,130 1.07%
General Industrials
8,000,000 EUR Hutchison Whampoa Finance 09 Ltd 4.75% 14/Nov/2016 8,593,200 0.80%
Industrial Engineering
6,300,000 EUR Alstom SA 2.875% 05/0ct/2015 6,410,471 0.60%
1,000,000 EUR MAN SE 1% 21/Sep/2015 1,005,700 0.09%
7,500,000 USD MCC Holding Hong Kong Corp Ltd 2.5% 28/Aug/2017 6,152,845 0.58%
4,200,000 EUR Volvo Treasury AB Euribor 3M 16/May/2016 4,227,888 0.40%
Industrial Transportation
2,500,000 EUR Atlantia SpA 3.375% 18/Sep/2017 2,694,263 0.25%
6,000,000 EUR Societe Des Autoroutes Paris-Rhin-Rhone 7.5% 12/Jan/2015 6,007,920 0.56%
5,000,000 EUR Vinci SA Euribor 3M 18/Apr/2016 5,022,000 0.47%
0il and Gas
Alternative Energy
12,050,000 EUR Areva SA 3.875% 23/Sep/2016 12,605,444 1.18%
14,600,000 EUR Areva SA 4.625% 05/0ct/2017 15,706,534 1.47%
Telecommunications
Fixed Line Telecommunications
15,000,000 EUR Telefonica Emisiones SAU Euribor 3M 10/Apr/2017 15,034,200 1.41%
6,000,000 USD Telefonica Emisiones SAU 4.949% 15/Jan/2015 4,963,555 0.46%
Utilities
Electricity
5,000,000 EUR EDP Finance BV 3.25% 16/Mar/2015 5,031,525 0.47%
5,700,000 EUR EDP Finance BV 3.75% 22/Jun/2015 5,770,253 0.54%
5,000,000 EUR EDP Finance BV 4.625% 13/Jun/2016 5,246,825 0.49%
10,000,000 EUR EDP Finance BV 4.75% 26/Sep/2016 10,578,000 0.99%
10,000,000 EUR Enel SpA 5.25% 20/Jun/2017 11,153,500 1.04%
10,000,000 EUR Iberdrola Finance Ireland Ltd Euribor 3M 12/Feb/2015 10,004,000 0.94%
Gas, Water and Multiutilities
4,250,000 EUR Enagas SA 4.375% 06/Jul/2015 4,336,998 0.41%
5,000,000 EUR National Grid USA 3.25% 03/Jun/2015 5,061,600 0.47%
15,500,000 EUR Snam SpA Euribor 3M 17/0ct/2016 15,619,040 1.46%
8,000,000 EUR Snam SpA Euribor 3M 22/Jan/2016 8,016,520 0.75%
Total Bonds 927,908,191 86.74%
Supranationals, Govemments and Local Public Authorlities, Debt Instruments
Governments
3,098,000 EUR Ireland Government Bond 2.4% 15/May/2030 3,341,658 0.31%
9,200,000 EUR Ireland Government Bond 3.4% 18/Mar/2024 10,919,250 1.03%
8,700,000 EUR Ireland Government Bond 3.9% 20/Mar/2023 10,627,050 0.99%
2,500,000 EUR Ireland Government Bond 5% 18/0ct/2020 3,128,375 0.29%
5,570,000 EUR Italy Buoni Poliennali Del Tesoro 4.75% 01/Sep/2044 7,189,199 0.67%
2,800,000 EUR Italy Buoni Poliennali Del Tesoro 5% 01/Sep/2040 3,709,020 0.35%
2,850,000 EUR Spain Government Bond 4.7% 30/Jul/2041 3,826,196 0.36%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Holding Currency Description of Securities Market Value Net Assets %
4,850,000 EUR Spain Government Bond 5.15% 31/0ct/2044 6,955,385 0.65%
Total Supranationals, Governments and Local Public Authorities, Debt Instruments 49,696,133 4.65%
Total Transferable Securities and Money Market Instruments Admitted to an Official 977,604,324 91.39%

Exchange Listing or Dealt in on Other Regulated Markets
Total Securities 977,604,324 91.39%
Net Asset Value 1,069,677,525 100.00%

Outstanding Financial Futures Contracts as at 31 December 2014 (expressed in EUR)
Unrealised
Long/(Short) Trade Commitment Market Price  Gain/(Loss)
Maturity Date Quantity Contract Currency (inTrade Ccy) Counterparty (inTrade Ccy) (in Fund Ccy)
16-Mar-15 82 Aust 3yr Bond Fut AUD 9,125,107 UBS 97.90 13,104
10-Mar-15 679 Euro Bobl EUR 78,952,420 UBS 130.28 538,366
10-Mar-15 (258) Euro Bund EUR (28,751,521) UBS 155.87 (788,641)
10-Mar-15 60 Euro Buxl EUR 9,700,650 UBS 154.98 425,400
10-Mar-15 (530) Euro-Btp Future EUR (65,355,892) UBS 135.60 (732,133)
10-Mar-15 97) Euro-Oat Futures EUR (12,709,425) UBS 147.22 (208,065)
31-Mar-15 (204) US 2 Yr Note Future usb (40,957,781) UBS 109.31 45,161
31-Mar-15 (765) US 5 Yr Note Future usb (76,344,609) UBS 118.90 2,417
17-Mar-15 599 10y Australian Bond AUD 76,758,843 UBS 97.24 575,423
18-Mar-15 (600) 2yr Eur Swapnote EUR (66,990,000) UBS 111.65 (63,000)
18-Mar-15 (138) 5yr Eur Swapnote EUR (17,646,060) UBS 127.87 (54,536)
16-Sep-15 1,107 90 Day Sterling GBP 553,500,000 UBS 99.28 936,363
21-Sep-16 (1,107) 90 Day Sterling GBP (553,500,000) UBS 98.79  (1,356,018)
Total Net Unrealised Gain/(Loss) on Financial Futures Contracts (666,159)
Outstanding Forward Foreign Exchange Contracts as at 31 December 2014 (expressed in EUR)

Unrealised

Gain/(Loss)

Maturity Date Currency Amount Purchased Currency Amount Sold Counterparty (in Fund Ccy)
16-Jan-15 CAD 3,050,000 NOK 18,621,165 Danske Bank 123,781
16-Jan-15 CAD 3,050,000 NOK 18,843,281 Danske Bank 99,298
16-Jan-15 EUR 4,300,000 GBP 3,445,010 Deutsche Bank (138,271)
16-Jan-15 EUR 36,578,285 GBP 28,852,000 HSBC (592,050)
16-Jan-15 EUR 85,891,960 usb 108,603,426 UBS (3,847,064)
16-Jan-15 GBP 3,418,745 EUR 4,300,000 Goldman Sachs 104,427
16-Jan-15 NOK 18,138,869 CAD 3,050,000 JP Morgan (176,942)
16-Jan-15 NOK 18,129,810 CAD 3,050,000 Standard Chartered (177,940)
16-Jan-15 SEK 30,274,482 usb 4,100,000 Unicredit/HVB (192,282)
16-Jan-15 usb 5,510,000 EUR 4,326,866 UBS 226,048
16-Jan-15 usb 4,100,000 SEK 30,705,884 UBS 146,740
30-Jan-15 CZK 264,521,006 EUR 9,560,329 Société Générale (14,730)
23-Mar-15 INR 173,394,000 usb 2,700,000 Deutsche Bank (1,815)
28-Apr-15 UsD 15,500,000 CNY 97,200,500 Deutsche Bank (107,158)
07-Jul-15 INR 133,875,000 usb 2,100,000 Barclays (44,593)
07-Jul-15 usb 2,100,000 INR 137,865,000 Deutsche Bank (5,727)
Total Net Unrealised Gain/(Loss) on Forward Foreign Exchange Contracts (4,598,278)

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Outstanding Options Contracts as at 31 December 2014 (expressed in EUR)

Unrealised
Strike Price Commitment Trade  MarketValue Gain/(Loss)
Maturity Date Quantity Contract (inTrade Ccy) (inTrade Ccy) Counterparty Currency  (in Fund Ccy) (in Fund Ccy)
Long Positions
10-Feb-15 8,100,000 Call AUD/NZD 1.08 - UBS AUD 8,526 (50,541)
09-Jan-15 4,000,000 Call USD/CAD 1.16 - UBS usb 15,489 8,427
09-Jan-15 5,400,000 CallUSD/CAD 1.14 - UBS usb 27,226 18,888
09-Jan-15 4,050,000 CallUSD/CAD 1.17 - Merrill Lynch usb 7,175 (3,608)
23-Jun-16 18,690,000 Call Swaption Rec 2.04 - Morgan Stanley EUR 102,929 (536,269)
Euribor 6M / 2.040%
23-Jun-16 17,780,000 Call Swaption Rec Libor 3.42 - Morgan Stanley usb 202,891 (273,267)
3M/ 3.420%
25-0ct-16 8,200,000 Call USD/CNY 6.40 - Standard Chartered usb 146,930 43,202
25-0ct-16 8,200,000 Call USD/CNY 6.40 - Deutsche Bank usb 146,930 42,813
25-0ct-16 7,600,000 Call USD/CNY 6.40 - Deutsche Bank usb 136,179 28,978
19-Mar-15 6,650,000 Call USD/KRW 1,120.00 - Merrill Lynch usb 37,690 7,418
16-Jan-15 3,250,000 Put EUR/USD 1.25 - BNP Paribas EUR 16,594 4,894
16-Jan-15 3,250,000 Put EUR/USD 1.25 - Standard Chartered EUR 81,280 48,650
16-Jan-15 5,400,000 Put EUR/USD 1.24 - Barclays EUR 7,518 (4,255)
04-Feb-15 4,300,000 Put GBP/USD 1.56 - Deutsche Bank GBP 56,740 6,149
23-Jun-16 18,690,000 Put Swaption Pay 2.04 - Morgan Stanley EUR 1,835,593 1,196,395
2.040% / Euribor 6M
23-Jun-16 17,780,000 Put Swaption Pay 3.42 - Morgan Stanley UsD 1,149,507 586,088
3.420% / Libor 3M
20-Feb-15 1,564 Put Us 5yr T-Notes 117.50 - UBS usb 201,954 (135,410)
4,181,151 988,552
Total Net Unrealised Gain/(Loss) on Options Contracts 988,552
Outstanding Swaps as at 31 December 2014 (expressed in EUR)
Unrealised
Gain/(Loss)
Maturity Date  Contract Underlying Received Rate Paid Rate Currency Counterparty Nominal  (in Fund Ccy)
20-Dec-17 Credit Default iTraxx Europe 1.000% - EUR Morgan Stanley 285,000,000 5,509,588
Swap Seller Series 22
16-0Oct-24 Interest Rate Swap - BBSW 6M 3.604% AUD Morgan Stanley 18,790,000 (478,337)
19-Dec-18 Interest Rate Swap - 1.840% Cdor 3M CAD Citibank 34,623,462 (30,010)
11-Oct-18 Interest Rate Swap - Cdor3M 2.095% CAD Goldman Sachs 39,387,000 (123,460)
17-Oct-18 Interest Rate Swap - Cdor3M 1.960% CAD Citibank 48,665,500 (60,866)
09-Jul-23 Interest Rate Swap - 2.368% Libor 6M CHF Barclays 24,400,000 1,657,724
09-Jul-23 Interest Rate Swap - 2.325% Libor 6M CHF UBS 6,400,000 423,663
09-Jul-23 Interest Rate Swap - 2.295% Libor 6M CHF UBS 15,400,000 1,000,501
15-Aug-23 Interest Rate Swap - 1.538% Euribor 6M EUR UBS 44,300,000 784,369
27-Jun-26 Interest Rate Swap - Euribor 6M 1.640% EUR Morgan Stanley 9,160,000 (511,371)
15-Dec-54 Interest Rate Swap - 1.760% Euribor 6M EUR Danske Bank 21,400,000 (34,783)
15-Aug-23 Interest Rate Swap - 1.565% Euribor 6M EUR Morgan Stanley 43,900,000 824,171
09-Jul-23 Interest Rate Swap - Euribor 6M 2.855% EUR UBS 12,900,000 (1,172,428)
09-Jul-23 Interest Rate Swap - Euribor 6M 2.981% EUR UBS 13,400,000 (1,299,521)
28-Feb-15 Interest Rate Swap - Euribor 3M 0.344% EUR Barclays 74,000,000 (30,346)
09-Jul-23 Interest Rate Swap - Euribor 6M 3.013% EUR Credit Suisse 21,300,000 (2,098,103)
25-0ct-23 Interest Rate Swap - 1.910% Euribor 6M EUR UBS 23,500,000 2,439,083
09-Jul-23 Interest Rate Swap - Euribor 6M 2.975% EUR Barclays 26,000,000 (2,513,914)
15-Dec-64 Interest Rate Swap - Euribor 6M 1.500% EUR Danske Bank 31,300,000 (136,629)
18-Feb-54 Interest Rate Swap - Euribor 6M 2.579% EUR UBS 9,260,000 (2,964,494)
11-Nov-44 Interest Rate Swap - Euribor 6M 1.826% EUR Citibank 1,900,000 (172,065)
27-Jun-26 Interest Rate Swap - Euribor 6M 1.424% EUR Goldman Sachs 4,900,000 (172,313)

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Outstanding Swaps as at 31 December 2014 (expressed in EUR) (continued)

Unrealised
Gain/(Loss)

Maturity Date  Contract Underlying Received Rate Paid Rate Currency Counterparty Nominal  (in Fund Ccy)
16-Sep-15 Interest Rate Swap - Eonia 1D 0.312% EUR Société Générale 85,000,000 (231,883)
09-Jul-23 Interest Rate Swap - Libor 6M 2.952% EUR UBS 5,000,000 (477,885)
19-Sep-24 Interest Rate Swap - Libor 6M 3.255% GBP Barclays 25,076,000 (1,354,083)
14-Nov-24 Interest Rate Swap - Libor 6M 2.800% GBP Morgan Stanley 23,500,000 (645,698)
19-Sep-44 Interest Rate Swap - 3.223% Libor 6M GBP Barclays 13,152,500 1,073,601
14-Nov-44 Interest Rate Swap - 2.893% Libor 6M GBP Morgan Stanley 11,200,000 484,825
14-Nov-24 Interest Rate Swap - Libor 6M 1.060% JPY Morgan Stanley 2,075,000,000 (170,693)
06-Nov-24 Interest Rate Swap - Libor 6M 0.961% JPY UBS 1,956,000,000 (98,423)
11-Nov-24 Interest Rate Swap - Libor 6M 0.986% JPY UBS 1,956,000,000 (113,422)
07-Nov-24 Interest Rate Swap - Libor 6M 1.003% JPY Goldman Sachs 1,956,000,000 (125,499)
03-Nov-16 Interest Rate Swap - BKBM 3M 4.020% NZD Morgan Stanley 46,536,000 (45,002)
26-Aug-16 Interest Rate Swap - 0.615% Stibor 3M SEK Barclays 294,475,000 177,404
18-Sep-16 Interest Rate Swap - 0.555% Stibor 3M SEK Barclays 174,900,000 90,829
14-Aug-16 Interest Rate Swap - 0.626% Stibor 3M SEK Danske Bank 123,200,000 75,516
13-Aug-16 Interest Rate Swap - 0.628% Stibor 3M SEK Danske Bank 123,200,000 75,793
24-0Oct-16 Interest Rate Swap - 0.405% Stibor 3M SEK Danske Bank 91,465,000 22,591
28-0ct-16 Interest Rate Swap - 0.390% Stibor 3M SEK Barclays 115,040,000 25,403
20-Aug-16 Interest Rate Swap - 0.630% Stibor 3M SEK Danske Bank 123,200,000 77,061
26-Aug-16 Interest Rate Swap - Libor 3M 0.703% USD Barclays 38,450,000 19,429
20-Aug-16 Interest Rate Swap - Libor 3M 0.654% USD Barclays 16,025,000 17,503
14-Aug-16 Interest Rate Swap - Libor 3M 0.680% USD Barclays 16,025,000 9,985
18-Sep-16 Interest Rate Swap - Libor 3M 0.773% USD Danske Bank 21,900,000 (4,389)
24-0ct-16 Interest Rate Swap - Libor 3M 0.637% USD Danske Bank 6,175,000 16,549
09-Jul-23 Interest Rate Swap - 4.328% Libor 3M USD Société Générale 26,700,000 1,505,522
09-Jul-23 Interest Rate Swap - 4.126% Libor 3M USD Credit Suisse 29,800,000 1,461,192
28-Nov-22 Interest Rate Swap - Libor 3M 3.079% USD Citibank 56,400,000 (491,126)
27-Jun-26 Interest Rate Swap - Libor 3M 3.327% USD Barclays 3,560,000 (167,293)
28-Nov-18 Interest Rate Swap - 2.270% Libor 3M USD Citibank 104,400,000 53,339
19-Dec-18 Interest Rate Swap - Libor 3M 2.140% USD Citibank 29,445,491 57,768
27-Jun-26 Interest Rate Swap - Libor 3M 2.800% USD Morgan Stanley 7,100,000 (64,139)
13-Aug-16 Interest Rate Swap - Libor 3M 0.683% USD Citibank 16,025,000 9,388
28-0ct-16 Interest Rate Swap - Libor 3M 0.638% USD Citibank 14,150,000 39,150
Total Net Unrealised Gain/(Loss) on Swaps 2,143,772

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Schedule of Investments as at 31 December 2014 (expressed in EUR)

Holding Currency Description of Securities Market Value Net Assets %

Transferable Securitles and Money Market Instruments Admitted to an Officlal Exchange
Listing or Dealt in on Other Regulated Markets

Basic Materials

Industrial Metals and Mining

500,000 USD Glencore Funding LLC - 144A - Libor 3M 27/May/2016 414,807 0.13%
Mining
250,000 USD BHP Billiton Finance USA Ltd Libor 3M 30/Sep/2016 206,244 0.06%
560,000 USD Rio Tinto Finance USA PLC Libor 3M 17/Jun/2016 464,679 0.15%
Consumer Goods
Automobiles and Parts
250,000 USD Alamo Re Ltd US T-Bill 3M 07/Jun/2017 215,471 0.07%
322,000 USD Daimler Finance North America LLC - 144A - Libor 3M 01/Aug/2017 264,661 0.08%
350,000 USD Daimler Finance North America LLC - 144A - Libor 3M 10/Mar/2017 288,495 0.09%
150,000 USD Daimler Finance North America LLC - 144A - 1.3% 31/Jul/2015 124,441 0.04%
300,000 USD Daimler Finance North America LLC - 144A - 1.45% 01/Aug/2016 249,193 0.08%
404,000 USD Daimler Finance North America LLC - 144A - 1.65% 10/Apr/2015 334,515 0.10%
500,000 USD Harley-Davidson Financial Services Inc - 144A - 1.15% 15/Sep/2015 414,408 0.13%
675,000 USD Hyundai Motor Manufacturing Czech sro - 144A - 4.5% 15/Apr/2015 562,988 0.18%
350,000 USD Nissan Motor Acceptance Corp - 144A - Libor 3M 03/Mar/2017 289,564 0.09%
500,000 USD Nissan Motor Acceptance Corp - 144A - Libor 3M 26/Sep/2016 415,318 0.13%
350,000 USD Toyota Motor Credit Corp Libor 3M 16/May/2017 289,107 0.09%
675,000 USD Toyota Motor Credit Corp Libor 3M 17/May/2016 558,830 0.18%
250,000 USD Toyota Motor Credit Corp Libor 3M 18/Sep/2015 206,727 0.06%
500,000 USD Toyota Motor Credit Corp Libor 3M 23/Jan/2015 413,239 0.13%
750,000 USD Volkswagen Group of America Finance LLC - 144A - Libor 3M 20/Nov/2017 619,517 0.19%
350,000 USD Volkswagen Group of America Finance LLC - 144A - Libor 3M 23/May/2016 288,852 0.09%
250,000 USD Volkswagen International Finance NV - 144A - Libor 3M 18/Nov/2016 206,983 0.06%
500,000 USD Volkswagen International Finance NV - 144A - 1.15% 20/Nov/2015 415,218 0.13%
Beverages
315,000 USD Anheuser-Busch Cos LLC 5% 15/Jan/2015 260,620 0.08%
350,000 USD Anheuser-Busch InBev Finance Inc Libor 3M 27/Jan/2017 288,455 0.09%
480,000 USD Anheuser-Busch InBev Worldwide Inc 4.125% 15/Jan/2015 397,035 0.12%
150,000 USD Coca-Cola Co Floating 05/Mar/2015 123,967 0.04%
585,000 USD PepsiCo Inc Libor 3M 26/Feb/2016 484,036 0.15%
500,000 USD SABMiller Holdings Inc - 144A - 1.85% 15/Jan/2015 413,367 0.13%
Food Producers
260,000 USD General Mills Inc Libor 3M 28/Jan/2016 214,732 0.07%
235,000 USD General Mills Inc Libor 3M 29/Jan/2016 194,141 0.06%
250,000 USD General Mills Inc 0.875% 29/Jan/2016 206,922 0.06%
Tobacco
125,000 USD Altria Group Inc 4.125% 11/Sep/2015 105,612 0.03%
350,000 USD Philip Morris International Inc Libor 3M 26/Feb/2015 289,244 0.09%

Consumer Services

Food and Drug Retailers

480,000 USD McKesson Corp Libor 3M 10/Sep/2015 396,795 0.12%
1,250,000 USD Walgreens Boots Alliance Inc/old Libor 3M 18/May/2016 1,033,419 0.33%
General Retailers
500,000 USD Amazon.com Inc 0.65% 27/Nov/2015 413,214 0.13%
Media
265,000 USD NBCUniversal Enterprise Inc - 144A - Libor 3M 15/Apr/2016 219,397 0.07%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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300,000 USD Walt Disney Co Libor 1M 30/May/2019 247,665 0.08%
Financials
Banks

500,000 USD Abbey National Treasury Services PLC/London Libor 3M 29/Sep/2017 412,187 0.13%
250,000 USD ABN AMRO Bank NV - 144A - Libor 3M 28/0ct/2016 207,756 0.07%
760,000 USD American Express Centurion Bank Libor 3M 13/Nov/2015 629,480 0.20%
350,000 USD Bank of America Corp Libor 3M 15/Jan/2015 289,264 0.09%
1,000,000 USD Bank of America Corp Libor 3M 22/Mar/2016 829,756 0.27%
169,000 USD Bank of America Corp Libor 3M 25/Aug/2017 139,328 0.04%
495,000 USD Bank of America Corp 1.5% 09/0ct/2015 410,551 0.13%
290,000 USD Bank of America Corp 4.5% 01/Apr/2015 241,735 0.08%
400,000 USD Bank of Montreal Libor 3M 11/Sep/2015 331,477 0.10%
200,000 USD Bank of Montreal Libor 3M 14/Jul/2017 164,853 0.05%
250,000 USD Bank of Montreal Libor 3M 24/Sep/2015 206,869 0.06%
585,000 USD Bank of Montreal 0.8% 06/Nov/2015 483,867 0.15%
350,000 USD Bank of New York Mellon Corp Libor 3M 04/Mar/2016 289,507 0.09%
260,000 USD Bank of New York Mellon Corp Libor 3M 23/0ct/2015 215,158 0.07%
350,000 USD Bank of New York Mellon Corp 2.95% 18/Jun/2015 292,552 0.09%
110,000 USD Bank of New York Mellon Corp 3.1% 15/Jan/2015 90,964 0.03%
200,000 USD Bank of Nova Scotia Libor 3M 15/Jul/2016 165,730 0.05%
350,000 USD Bank of Tokyo-Mitsubishi UFJ Ltd - 144A - Libor 3M 08/Sep/2017 288,339 0.09%
250,000 USD Bank of Tokyo-Mitsubishi UFJ Ltd - 144A - Libor 3M 10/Mar/2017 206,629 0.06%
200,000 USD Barclays Bank PLC Libor 3M 17/Feb/2017 165,396 0.05%
1,000,000 USD Bear Stearns Cos LLC Libor 3M 21/Nov/2016 824,624 0.27%
250,000 USD BPCE SA Libor 3M 25/Apr/2016 208,903 0.07%
500,000 USD Branch Banking & Trust Co Libor 3M 13/Sep/2016 411,219 0.13%
350,000 USD Branch Banking & Trust Co 1.35% 01/0ct/2017 287,868 0.09%
350,000 USD Capital One Financial Corp Libor 3M 06/Nov/2015 290,065 0.09%
985,000 USD Capital One Financial Corp 2.15% 23/Mar/2015 816,431 0.27%
300,000 USD Capital One NA/Mclean VA Libor 3M 22/Mar/2016 248,144 0.08%
2,000,000 USD Chase Capital VI Libor 3M 01/Aug/2028 1,400,770 0.45%
350,000 USD Citigroup Inc Libor 3M 01/Apr/2016 290,210 0.09%
500,000 USD Citigroup Inc Libor 3M 09/Jun/2016 409,810 0.13%
500,000 USD Citigroup Inc Libor 3M 24/Nov/2017 413,789 0.13%
300,000 USD Citigroup Inc Libor 3M 25/Jul/2016 249,652 0.08%
500,000 USD Commonwealth Bank of Australia - 144A - Libor 3M 08/Sep/2017 412,264 0.13%
350,000 USD Commonwealth Bank of Australia - 144A - Libor 3M 13/Mar/2017 289,623 0.09%
200,000 USD Commonwealth Bank of Australia - 144A - Libor 3M 18/Sep/2015 166,178 0.05%
350,000 USD Cooperatieve Centrale Raiffeisen-Boerenleenbank BA/NY Libor 3M 18/Mar/2016 290,115 0.09%
250,000 USD Credit Agricole SA - 144A - Libor 3M 03/0ct/2016 208,058 0.07%
300,000 USD Export-Import Bank of Korea Libor 3M 17/Sep/2016 249,293 0.08%
603,000 USD Fifth Third Bancorp Libor 3M 20/Dec/2016 493,966 0.15%
500,000 USD Fifth Third Bank/Cincinnati OH Libor 3M 26/Feb/2016 414,000 0.13%
600,000 USD Fifth Third Bank/Cincinnati OH 4.75% 01/Feb/2015 497,512 0.16%
250,000 USD Goldman Sachs Group Inc Libor 3M 12/Jan/2015 206,572 0.06%
500,000 USD Goldman Sachs Group Inc Libor 3M 22/Jul/2015 413,171 0.13%
750,000 USD Goldman Sachs Group Inc Libor 3M 22/Mar/2016 618,697 0.19%
465,000 USD Goldman Sachs Group Inc 1.6% 23/Nov/2015 386,603 0.12%
500,000 USD HSBC Bank PLC - 144A - 3.5% 28/Jun/2015 419,181 0.13%
350,000 USD HSBC USA Inc Libor 3M 23/Jun/2017 289,013 0.09%
825,000 USD HSBC USA Inc 2.375% 13/Feb/2015 683,099 0.21%
350,000 USD Huntington National Bank Libor 3M 24/Apr/2017 288,873 0.09%
625,000 USD Intesa Sanpaolo SpA - 144A - 3.625% 12/Aug/2015 523,901 0.16%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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350,000 USD JPMorgan Chase & Co Libor 3M 15/Feb/2017 289,228 0.09%
500,000 USD JPMorgan Chase & Co Libor 3M 26/Feb/2016 414,132 0.13%
205,000 USD JPMorgan Chase & Co 1.1% 15/0ct/2015 169,780 0.05%
334,000 USD JPMorgan Chase & Co 1.875% 20/Mar/2015 276,795 0.09%
750,000 USD KeyBank NA/Cleveland OH Libor 3M 25/Nov/2016 620,528 0.19%
819,000 USD KeyCorp 3.75% 13/Aug/2015 688,771 0.22%
400,000 USD Korea Development Bank Libor 3M 22/Jan/2017 330,733 0.10%
500,000 USD Manufacturers & Traders Trust Co Libor 3M 25/Jul/2017 410,933 0.13%
350,000 USD Manufacturers & Traders Trust Co Libor 3M 30/Jan/2017 288,371 0.09%
250,000 USD Morgan Stanley Floating 06/Jun/2016 207,385 0.06%
500,000 USD Morgan Stanley Floating 30/Aug/2015 418,493 0.13%
500,000 USD Morgan Stanley Libor 3M 05/Jan/2018 413,308 0.13%
220,000 USD Morgan Stanley Libor 3M 09/Nov/2018 192,120 0.06%
300,000 USD Morgan Stanley Libor 3M 15/0ct/2015 248,424 0.08%
500,000 USD Morgan Stanley Libor 3M 25/Feb/2016 417,061 0.13%
300,000 USD Morgan Stanley 1.75% 25/Feb/2016 249,592 0.08%
800,000 USD MUFG Union Bank NA Libor 3M 26/Sep/2016 664,911 0.21%
750,000 USD National City Bank/Cleveland OH Libor 3M 15/Dec/2016 616,394 0.19%
110,000 USD Nordea Bank AB - 144A - Libor 3M 04/Apr/2017 90,919 0.03%
250,000 USD Nordea Bank AB - 144A - Libor 3M 13/May/2016 207,286 0.06%
400,000 USD Nordea Bank AB - 144A - 2.25% 20/Mar/2015 331,808 0.10%
350,000 USD Nordea Bank Finland PLC/New York Libor 3M 13/Jun/2016 289,151 0.09%
750,000 USD PNC Bank NA Libor 3M 01/Aug/2017 617,878 0.19%
500,000 USD PNC Bank NA Libor 3M 28/Jan/2016 413,816 0.13%
521,000 USD PNC Bank NA Libor 3M 29/Apr/2016 430,365 0.13%
300,000 USD Royal Bank of Canada Libor 3M 16/Dec/2015 248,174 0.08%
350,000 USD Royal Bank of Canada Libor 3M 16/Jun/2017 288,750 0.09%
350,000 USD Royal Bank of Canada Libor 3M 23/Jan/2017 289,389 0.09%
500,000 USD SKANDINAVISKA ENSKILDA BANKEN Libor 3M 21/Sep/2015 413,413 0.13%
630,000 USD State Street Bank & Trust Co Libor 3M 08/Dec/2015 520,151 0.16%
350,000 USD Sumitomo Mitsui Banking Corp Libor 3M 10/Jan/2017 289,612 0.09%
300,000 USD Sumitomo Mitsui Banking Corp Libor 3M 19/Jul/2016 248,705 0.08%
680,000 USD SunTrust Bank/Atlanta GA Libor 3M 01/Apr/2015 561,792 0.18%
550,000 USD SunTrust Bank/Atlanta GA Libor 3M 15/Feb/2017 453,936 0.14%
200,000 USD SunTrust Bank/Atlanta GA 1.35% 15/Feb/2017 164,853 0.05%
600,000 USD Svenska Handelsbhanken AB Libor 3M 21/Mar/2016 497,300 0.16%
250,000 USD Svenska Handelsbanken AB Libor 3M 23/Sep/2016 207,312 0.06%
635,000 USD Toronto-Dominion Bank Libor 3M 01/May/2015 524,984 0.16%
350,000 USD Toronto-Dominion Bank Libor 3M 02/May/2017 288,510 0.09%
200,000 USD Toronto-Dominion Bank Libor 3M 06/Nov/2015 165,488 0.05%
350,000 USD Toronto-Dominion Bank Libor 3M 09/Sep/2016 290,362 0.09%
340,000 USD US Bancorp/MN 2.45% 27/Jul/2015 284,015 0.09%
400,000 USD US Bank NA/Cincinnati OH Libor 3M 30/Jan/2017 330,629 0.10%
239,000 USD Wachovia Corp Libor 3M 15/Jun/2017 196,834 0.06%
125,000 USD Wachovia Corp Libor 3M 28/0ct/2015 103,297 0.03%
500,000 USD Wells Fargo & Co Libor 3M 20/Jul/2016 414,864 0.13%
500,000 USD Wells Fargo & Co Libor 3M 28/0ct/2015 413,419 0.13%
250,000 USD Wells Fargo & Co 1.5% 01/Jul/2015 207,641 0.07%
250,000 USD Wells Fargo Bank NA Libor 3M 16/May/2016 206,208 0.06%
350,000 USD Westpac Banking Corp Libor 3M 19/May/2017 289,087 0.09%
350,000 USD Westpac Banking Corp 4.2% 27/Feb/2015 290,785 0.09%

Financial Services
840,000 USD American Express Credit Corp Libor 3M 12/Jun/2015 697,046 0.22%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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500,000 USD American Express Credit Corp Libor 3M 22/Sep/2017 412,298 0.13%
500,000 USD American Express Credit Corp 1.75% 12/Jun/2015 415,404 0.13%
650,000 USD American Honda Finance Corp - 144A - Libor 3M 26/May/2016 538,540 0.17%
600,000 USD American Honda Finance Corp - 144A - 1.45% 27/Feb/2015 496,596 0.16%
500,000 USD American Honda Finance Corp Libor 3M 11/Dec/2017 412,885 0.13%
250,000 USD Armor Re Ltd - 144A - Floating 15/Dec/2016 206,768 0.06%
165,000 USD BlackRock Inc 1.375% 01/Jun/2015 136,868 0.04%
250,000 USD Blue Danube Il Ltd - 144A - Libor 6M 23 /May/2016 208,672 0.07%
250,000 USD Blue Danube Ltd - 144A - Floating 10/Apr/2015 209,807 0.07%
250,000 USD Bosphorus Re Ltd - 144A - Floating 03/May/2016 206,644 0.06%
250,000 USD Caelus Re Ltd - 144A - Floating 07/Mar/2016 209,805 0.07%
500,000 USD Caelus Re 2013 Ltd - 144A - Floating 07/Apr/2017 432,131 0.14%
250,000 USD Citrus Re Ltd - 144A - Floating 24/Apr/2017 206,727 0.06%
875,000 USD Combine Re Ltd - 144A - Floating 07/Jan/2015 724,701 0.23%
300,000 USD Compass Re Ltd - 2 - Floating 08/Jan/2015 248,172 0.08%
250,000 USD East Lane Re VI Ltd - 144A - Floating 14/Mar/2018 206,389 0.06%
500,000 USD Embarcadero Reinsurance Ltd - 144A - Floating 07 /Aug/2015 414,859 0.13%
500,000 USD Ford Motor Credit Co LLC Libor 3M 08/Sep/2017 410,873 0.13%
500,000 USD Ford Motor Credit Co LLC 3.875% 15/Jan/2015 413,516 0.13%
260,000 USD Franklin Resources Inc 3.125% 20/May/2015 216,394 0.07%
250,000 USD Galileo Re Ltd - 144A - Floating 09/Jan/2017 213,222 0.07%
250,000 USD Gator Re Ltd - 144A - Floating 09/Jan/2017 169,414 0.05%
350,000 USD General Electric Capital Corp Floating 11/Aug/2015 290,468 0.09%
895,000 USD General Electric Capital Corp Libor 3M 02/Jul/2015 743,189 0.23%
300,000 USD General Electric Capital Corp Libor 3M 08/Jan/2016 249,200 0.08%
123,000 USD General Electric Capital Corp Libor 3M 12/Jul/2016 102,425 0.03%
425,000 USD General Electric Capital Corp Libor 3M 14/Jan/2016 351,453 0.11%
350,000 USD General Electric Capital Corp Libor 3M 15/May/2017 288,757 0.09%
500,000 USD General Electric Capital Corp 1.625% 02/Jul/2015 415,696 0.13%
250,000 USD Golden State RE Il Ltd - 144A - Floating 08/Jan/2019 205,508 0.06%
625,000 USD Hyundai Capital America - 144A - 3.75% 06/Apr/2016 532,302 0.17%
600,000 USD Ibis Re Il Ltd - 144A - Floating 05/Feb/2015 499,169 0.16%
250,000 USD Ibis Re Il Ltd - 144A - Floating 05/Feb/2015 209,062 0.07%
250,000 USD Ibis Re Il Ltd - 144A - Floating 28/Jun/2016 210,588 0.07%
750,000 USD Igloo Holdings Corp - 144A - 8.25% 15/Dec/2017 626,007 0.20%
335,000 USD John Deere Capital Corp Libor 3M 11/0ct/2016 277,173 0.09%
467,000 USD John Deere Capital Corp Libor 3M 25/Feb/2016 386,091 0.12%

1,500,000 USD KeyCorp Student Loan Trust 2004-A - A 2A2 - Libor 3M 28/0ct/2041 251,091 0.08%
250,000 USD Kilimanjaro Re Ltd - 144A - Floating 30/Apr/2018 208,690 0.07%
250,000 USD Kizuna Re Il Ltd - 144A - Floating 06/Apr/2018 208,912 0.07%
500,000 USD Longpoint Re Ltd - 144A - Floating 12/Jun/2015 420,644 0.13%
500,000 USD Longpoint Re Ltd IIl - 144A - Floating 18/May/2016 419,569 0.13%
300,000 USD MassMutual Global Funding Il - 144A - Libor 3M 11/Dec/2015 247,430 0.08%
250,000 USD Merna Re V Ltd - 144A - Floating 07 /Apr/2017 205,942 0.06%
750,000 USD Mythen Re Ltd - 12-E - Libor 3M 07/May/2015 634,437 0.20%
500,000 USD Mythen Re Ltd Series 2012-2 Class A Floating 05/Jan/2017 438,949 0.14%
500,000 USD Mythen Re Ltd Series 2013-1 Class B - 144A - Floating 09/Jul/2015 427,592 0.13%
350,000 USD National Rural Utilities Cooperative Finance Corp Libor 3M 01/May/2015 289,075 0.09%
250,000 USD National Rural Utilities Cooperative Finance Corp Libor 3M 23/Nov/2016 206,616 0.06%
250,000 USD Pelican Re Ltd - 144A - Floating 13/Apr/2015 213,669 0.07%
250,000 USD Queen City Re - 144A - Floating 06/Jan/2017 206,666 0.06%

The accompanying notes form an integral part of these financial statements.
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250,000 USD Queen Street IV Capital Ltd - 144A - Floating 09/Apr/2015 208,070 0.07%
250,000 USD Queen StreetV Re Ltd - 144A - Floating 09/Apr/2015 208,483 0.07%
975,000 USD Raymond James Financial Inc 4.25% 15/Apr/2016 834,990 0.27%
500,000 USD Residential Reinsurance 2011 Ltd - 1 - Floating 06/Jun/2015 424,569 0.13%
250,000 USD Residential Reinsurance 2011 Ltd Floating 06/Jun/2015 211,665 0.07%
800,000 USD Residential Reinsurance 2012 Ltd - 144A - Floating 06/Dec/2016 681,856 0.21%
250,000 USD Residential Reinsurance 2012 Ltd - 144A - Floating 06/Jun/2016 225,094 0.07%
250,000 USD Residential Reinsurance 2012 Ltd - 144A - Floating 06/Jun/2016 221,189 0.07%
250,000 USD Residential Reinsurance 2014 Ltd - 144A - Floating 06/Dec/2018 206,644 0.06%
250,000 USD Riverfront Re Ltd - 144A - Floating 06/Jan/2017 207,801 0.07%
500,000 USD Sanders Re Ltd - 144A - Floating 05/May/2017 413,181 0.13%
250,000 USD Sanders Re Ltd - 144A - Floating 07/Jun/2017 208,111 0.07%
500,000 USD Sanders Re Ltd Floating 05/May/2017 410,768 0.13%
250,000 USD Tar Heel Re Ltd - 144A - Floating 09/May/2016 218,731 0.07%
250,000 USD Tradewynd Re Ltd - 144A - Floating 08/Jan/2015 206,597 0.06%
350,000 USD Vita Capital IV Ltd - 144A - Libor 6M 15/Jan/2016 292,252 0.09%
750,000 USD Vita Capital V Ltd - 144A - Floating 15/Jan/2017 628,177 0.20%

Life Insurance
500,000 USD Jackson National Life Global Funding - 144A - Libor 3M 30/Sep/2015 413,582 0.13%
570,000 USD MetLife Institutional Funding Il - 144A - 1.625% 02/Apr/2015 472,362 0.15%
350,000 USD Pricoa Global Funding | - 144A - Libor 3M 16/May/2016 289,074 0.09%
500,000 USD Principal Life Global Funding Il - 144A - Libor 3M 27/May/2016 413,233 0.13%
500,000 USD Prudential Financial Inc 3.875% 14/Jan/2015 413,527 0.13%
233,000 USD Prudential Financial Inc 6.2% 15/Jan/2015 192,829 0.06%
250,000 USD Queen Street VIl Re Ltd - 144A - Floating 08/Apr/2016 214,334 0.07%
250,000 USD Vitality Re IV Ltd - 144A - Floating 09/Jan/2017 208,297 0.07%
250,000 USD Vitality Re V Ltd - A - Floating 07/Jan/2019 202,120 0.06%

Nonlife Insurance
350,000 USD Berkshire Hathaway Finance Corp Libor 3M 10/Jan/2017 289,117 0.09%
500,000 USD Berkshire Hathaway Finance Corp Libor 3M 14/Aug/2017 412,924 0.13%
750,000 USD Foundation Re Ill Ltd Floating 25/Feb/2015 622,660 0.20%
360,000 USD Kilimanjaro Re Ltd - 144A - Floating 25/Nov/2019 297,117 0.09%
500,000 USD Kilimanjaro Re Ltd - 144A - Floating 30/Apr/2018 421,553 0.13%
300,000 USD Metropolitan Life Global Funding | - 144A - Libor 3M 15/Jul/2016 249,138 0.08%
500,000 USD New York Life Global Funding - 144A - Floating 29/0ct/2015 412,584 0.13%
500,000 USD New York Life Global Funding - 144A - Libor 3M 23 /May/2016 414,504 0.13%
750,000 USD New York Life Global Funding - 144A - 0.75% 24/Jul/2015 621,191 0.19%
365,000 USD New York Life Global Funding - 144A - 1.3% 12/Jan/2015 301,689 0.09%

Health Care

Health Care Equipment and Services
500,000 USD Baxter International Inc 4.625% 15/Mar/2015 416,508 0.13%
500,000 USD Becton Dickinson and Co Libor 3M 15/Jun/2016 413,163 0.13%
850,000 USD Covidien International Finance SA 1.35% 29/May/2015 704,740 0.22%

Pharmaceuticals and Biotechnology
500,000 USD Bayer US Finance LLC - 144A - Libor 3M 07/0ct/2016 413,532 0.13%
545,000 USD Express Scripts Holding Co 2.1% 12/Feb/2015 450,904 0.14%
300,000 USD Merck & Co Inc Libor 3M 18/May/2016 248,379 0.08%
350,000 USD Pfizer Inc Libor 3M 15/May/2017 289,166 0.09%

Industrials

Aerospace and Defense
500,000 USD Boeing Co Libor 3M 30/0ct/2017 413,548 0.13%
350,000 USD United Technologies Corp Libor 3M 01/Jun/2015 289,838 0.09%

The accompanying notes form an integral part of these financial statements.
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General Industrials
500,000 USD Tyco Electronics Group SA Libor 3M 29/Jan/2016 413,265 0.13%
Industrial Engineering
200,000 USD Caterpillar Financial Services Corp Libor 3M 20/May/2016 165,201 0.05%
150,000 USD Cleaver-Brooks Inc - 144A - 8.75% 15/Dec/2019 130,780 0.04%
225,000 USD PACCAR Financial Corp Libor 3M 06/Jun/2017 185,937 0.06%
Industrial Transportation
330,000 USD Canadian National Railway Co Libor 3M 14/Nov/2017 272,787 0.09%
350,000 USD Ryder System Inc 3.15% 02/Mar/2015 290,348 0.09%
0il and Gas
0il and Gas Producers
469,000 USD Canadian Natural Resources Ltd Libor 3M 30/Mar/2016 388,454 0.12%
750,000 USD Chevron Corp Libor 3M 09/Nov/2016 620,175 0.19%
500,000 USD Devon Energy Corp Libor 3M 15/Dec/2015 413,406 0.13%
745,000 USD Marathon Oil Corp 0.9% 01/Nov/2015 614,932 0.19%
900,000 USD Total Capital Canada Ltd Libor 3M 15/Jan/2016 745,563 0.23%
0il Equipment, Services and Distribution
250,000 USD Enbridge Inc Libor 3M 01/0ct/2016 206,489 0.06%
450,000 USD Energy Transfer Partners LP 5.95% 01/Feb/2015 373,209 0.12%
560,000 USD Enterprise Products Operating LLC 3.7% 01/Jun/2015 468,238 0.15%
275,000 USD Regency Energy Partners LP / Regency Energy Finance Corp - 144A - 8.375% 01/Jun/2019 238,342 0.07%
280,000 USD TransCanada PipeLines Ltd Libor 3M 30/Jun/2016 232,901 0.07%
210,000 USD TransCanada PipeLines Ltd 0.875% 02/Mar/2015 173,674 0.05%
285,000 USD TransCanada PipeLines Ltd 3.4% 01/Jun/2015 238,037 0.07%
Technology
Software and Computer Services
565,000 USD Oracle Corp Libor 3M 07/Jul/2017 466,764 0.15%
Technology Hardware and Equipment
300,000 USD Apple Inc Libor 3M 03/May/2016 248,013 0.08%
200,000 USD Cisco Systems Inc Libor 3M 03/Mar/2017 165,168 0.05%
850,000 USD Cisco Systems Inc Libor 3M 03/Sep/2015 702,754 0.22%
Telecommunications
Fixed Line Telecommunications
750,000 USD Altice Financing SA - 144A - 7.875% 15/Dec/2019 637,449 0.20%
700,000 USD British Telecommunications PLC 2% 22/Jun/2015 581,416 0.18%
830,000 USD Verizon Communications Inc Libor 3M 15/Sep/2016 699,534 0.22%
750,000 USD Verizon Communications Inc 0.7% 02/Nov/2015 619,536 0.19%
Mobile Telecommunications
300,000 USD America Movil SAB de CV Libor 3M 12/Sep/2016 248,655 0.08%
425,000 USD Intelsat Jackson Holdings SA 7.25% 01/Apr/2019 365,646 0.11%
275,000 USD Vodafone Group PLC Libor 3M 19/Feb/2016 227,282 0.07%
Utilities
Electricity
305,000 USD Duke Energy Corp Libor 3M 03/Apr/2017 252,098 0.08%
500,000 USD Duke Energy Corp 3.35% 01/Apr/2015 415,956 0.13%
214,000 USD Duke Energy Indiana Inc Libor 3M 11/Jul/2016 176,300 0.06%
175,000 USD Duke Energy Ohio Inc Libor 3M 06/Mar/2015 144,545 0.05%
171,000 USD Duke Energy Progress Inc Libor 3M 06/Mar/2017 140,850 0.04%
500,000 USD Duke Energy Progress Inc Libor 3M 20/Nov/2017 412,474 0.13%
350,000 USD Electricite de France SA - 144A - Libor 3M 20/Jan/2017 289,432 0.09%
350,000 USD Georgia Power Co Libor 3M 15/Aug/2016 289,002 0.09%
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213,000 USD Georgia Power Co Libor 3M 15/Mar/2016 174,266 0.05%
750,000 USD NRG Energy Inc 8.25% 01/Sep/2020 661,646 0.21%

Total Bonds 96,756,988 30.31%
Mortgages and Asset Backed securities
500,000 USD ACAS CLO 2007-1 Ltd - 1A A1 - Libor 3M 20/Apr/2021 330,396 0.10%
225,000 USD Accredited Mortgage Loan Trust 2005-2 - M1 - Libor 1M 25/Jul/2035 183,151 0.06%
7,700,000 USD Accredited Mortgage Loan Trust 2005-3 - A1 - Libor 1M 25/Sep/2035 147,099 0.05%
190,000 USD ACE Securities Corp Home Equity Loan Trust Series 2005-HE2 - M3 - Libor 1M 25/Apr/2035 109,203 0.03%
375,000 USD ACE Securities Corp Manufactured Housing Trust Series 2003-MH1 - MH1 B1 - Floating 33,732 0.01%
15/Aug/2030
300,000 USD ACIS CLO 2014-4 Ltd - 4A X - Libor 3M 01/May/2026 247,924 0.08%
650,000 USD ACRE Commercial Mortgage Trust 2014-FL2 - A - Floating 15/Aug/2031 537,665 0.17%
12,500,000 USD Aegis Asset Backed Securities Trust Mortgage Pass- Through Ctfs Series 2004-3 - 3 A1 - Libor 1M 384,857 0.12%
25/Sep/2034
454,940 USD Aegis Asset Backed Securities Trust Mortgage Pass- Through Ctfs Series 2004-3 Floating 64,931 0.02%
25/Sep/2034
161,000 USD Aegis Asset Backed Securities Trust Mortgage Pass-Through Ctfs Ser 2005-4 - 1A4 - Floating 68,155 0.02%
25/0ct/2035

683,099 USD Aegis Asset Backed Securities Trust Mortgage Pass-Through Ctfs Series 2004-4 - A2B - Libor 1M 130,385 0.04%
25/0ct/2034

1,000,000 USD Aegis Asset Backed Securities Trust Mortgage Pass-Through Ctfs Series 2004-4 - 4 A1 - Libor 1M 44,144 0.01%
25/0ct/2034

65,000 USD Ally Auto Receivables Trust 2010-5 - B - 2.45% 15/Jun/2016 53,734 0.02%
330,000 USD Ally Auto Receivables Trust 2011-2 - D - 3.38% 15/Sep/2017 272,902 0.09%
200,000 USD Ally Auto Receivables Trust 2014-SN1 - SN1 A2B - Libor 1M 20/0ct/2016 131,447 0.04%
300,000 USD Ally Master Owner Trust - 4 Al - Libor 1M 17/Jun/2019 247,255 0.08%
500,000 USD Ally Master Owner Trust Libor 1M 15/Aug/2017 415,014 0.13%
200,000 USD Alterna Funding I LLC - 1A - 1.639% 15/Feb/2021 144,803 0.05%

2,600,000 USD Alternative Loan Trust 2003-14T1 - 14T1 A9 - Libor 1M 25/Aug/2018 84,394 0.03%
717,000 USD Alternative Loan Trust 2004-4CB - 4CB 1A1 - 4.25% 25/Apr/2034 19,366 0.01%
1,800,000 USD Alternative Loan Trust 2004-6CB - A - Libor 1M 25/May/2034 103,200 0.03%
312,000 USD American Credit Acceptance Receivables Trust - 0.125 - 1.64% 15/Nov/2016 22,699 0.01%

18,000 USD American Credit Acceptance Receivables Trust 2013-1- 1 A- 1.45% 16/Apr/2018 3,847 0.00%
600,000 USD American Credit Acceptance Receivables Trust 2014-1 - A- 1.14% 12/Mar/2018 201,750 0.06%
450,000 USD American Credit Acceptance Receivables Trust 2014-2 - 2 A- 0.99% 10/0ct/2017 207,995 0.07%
170,000 USD American Credit Acceptance Receivables Trust 2014-3 - A - 0.99% 10/Aug/2018 108,831 0.03%
335,000 USD American Express Credit Account Secured Note Trust 2012-4 - 4 C - Libor 1M 15/May/2020 278,751 0.09%
300,000 USD American Homes 4 Rent 2014-SFR1 - SFR1 B - Libor 1M 17/Jun/2031 243,931 0.08%
100,000 USD AmeriCredit Automobile Receivables Trust 2010-4 - 4 E - 6.4% 09/Apr/2018 83,712 0.03%
200,000 USD AmeriCredit Automobile Receivables Trust 2011-5 - 5B - 2.45% 08/Dec/2016 75,795 0.02%
350,000 USD AmeriCredit Automobile Receivables Trust 2013-4 0.74% 08/Nov/2016 77,888 0.02%
440,000 USD AmeriCredit Automobile Receivables Trust 2013-5 - A2B - Libor 1M 08/Mar/2017 165,645 0.05%
170,000 USD AmeriCredit Automobile Receivables Trust 2014-2 - 2 A2B - Libor 1M 10/0ct/2017 140,446 0.04%
114,516 USD Ameriquest Mort Sec Inc Asset Backed Pass Thr Cert 03 AR3 - M3 - Floating 25/Jun/2033 48,756 0.02%
276,571 USD Ameriquest Mortgage Securities Inc Asset-Backed Pass-Through Ctfs Ser 2005-R1 Libor 1M 115,768 0.04%

25/Mar/2035
4,113,000 USD Ameriquest Mortgage Securities Inc Asset-Backed Pass-Through Ctfs Ser 2005-R10 - R10 A2B - 160,775 0.05%
Libor 1M 25/Dec/2035
3,200,000 USD Ameriquest Mortgage Securities Inc Asset-Backed Pass-Through Ctfs Ser 2005-R6 - R6 A2 - Libor 4,323 0.00%
1M 25/Aug/2035
500,000 USD ARI Fleet Lease Trust 2013-A - A2 - 0.7% 15/Dec/2015 167,614 0.05%
350,000 USD ARI Fleet Lease Trust 2014-A - A2 - 0.81% 15/Nov/2022 288,702 0.09%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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450,000 USD Ascentium Equipment Receivables 2012-1 LLC - 1A A- 1.83% 15/Sep/2019 32,536 0.01%
743,666 USD ASG Resecuritization Trust 2010-3 Floating 28/Dec/2045 265,480 0.08%

1,118,553 USD Asset Backed Securities Corp Home Equity Loan Trust Series AEG 2006-HE1 - A3 - Libor 1M 165,802 0.05%
25/Jan/2036
450,000 USD Asset Backed Securities Corp Home Equity Loan Trust Series NC 2005-HE4 - M2 - Libor 1M 56,322 0.02%
25/May/2035
108,833 USD Asset Backed Securities Corp Home Equity Loan Trust Series 0OMC 2005-HE6 - M2 - Libor 1M 66,005 0.02%
25/Jul/2035
1,455,000 USD Asset Backed Securities Corp Home Equity Loan Trust Series 2003-HE1 Libor 1M 15/Jan/2033 260,411 0.08%
2,925,000 USD Asset Backed Securities Corp Home Equity Loan Trust Series 2004-HEG6 - A2 - Libor 1M 167,764 0.05%
25/Sep/2034
4,312,000 USD Asset Backed Securities Corp Home Equity Loan Trust Series 2005-HE2 - HE2 M1 - Floating 288,538 0.09%
25/Feb/2035
112,671 USD Asset Backed Securities Corp Home Equity Loan Trust Series 2005-HE3 Libor 1M 25/Apr/2035 64,698 0.02%
262,000 USD A10 Securitization 2013-1 LLC - A10 1 A-2.4% 15/Nov/2025 107,177 0.03%
500,000 USD BA Credit Card Trust - A2 A - Libor 1M 16/Sep/2019 412,958 0.13%
500,000 USD BA Credit Card Trust - A3 A - Libor 1M 15/Jan/2020 413,077 0.13%
720,000 USD BAMLL Commercial Mortgage Securities Trust 2014-FL1 - B - Libor 1M 15/Dec/2031 595,017 0.19%
230,000 USD BAMLL Commercial Mortgage Securities Trust 2014-ICTS - B - Libor 1M 15/Jun/2028 190,038 0.06%
400,000 USD BAMLL Commercial Mortgage Securities Trust 2014-INLD Libor 1M 15/Dec/2029 330,565 0.10%
2,000,000 USD Bank of America Alternative Loan Trust 2003-10 - 10 2A2 - Libor 1M 25/Dec/2033 85,205 0.03%
746,897 USD Bank of America Alternative Loan Trust 2004-2 - 2 5A1 - 5.5% 25/Mar/2019 62,732 0.02%
435,000 USD Bank of America Commercial Mortgage Trust 2006-1 - AJ - 5.46% 10/Sep/2045 380,448 0.12%
750,000 USD Bank of America Commercial Mortgage Trust 2006-1 - AM - Floating 10/Sep/2045 645,488 0.20%
600,000 USD Bank of America Commercial Mortgage Trust 2006-1 - A4 - Floating 10/Sep/2045 510,113 0.16%
840,000 USD Bank of America Commercial Mortgage Trust 2006-4 - A4 - 5.634% 10/Jul/2046 673,627 0.21%
2,834,000 USD Bank of America Funding 2004-B Trust Libor 1M 20/Dec/2034 172,186 0.05%
275,000 USD Bank of America Merrill Lynch Commercial Mortgage Inc - CB9 A3 - 4.857% 10/Jul/2043 119,520 0.04%
810,000 USD Bank of America Merrill Lynch Commercial Mortgage Inc - 4 A5A - Floating 10/Jul/2045 677,074 0.21%
1,250,000 USD Bank of America Merrill Lynch Commercial Mortgage Inc - 5 A4 - 5.115% 10/0ct/2045 911,907 0.29%
780,000 USD Bank of America Merrill Lynch Commercial Mortgage Inc - 6 A4 - Floating 10/Sep/2047 600,335 0.19%
4,080,201 USD Bank of America Mortgage 2003-F Trust - F 2A5 - Floating 25/Jul /2033 153,545 0.05%
2,448,000 USD Bank of America Mortgage 2003-H Trust - H 3A1 - Floating 25/Sep/2033 159,730 0.05%
2,110,000 USD Bank of America Mortgage 2004-D Trust - D 2A1 - Floating 25/May/2034 182,000 0.06%
250,000 USD Bank of The West Auto Trust 2014-1 - A2 - 0.69% 17/Jul/2017 206,538 0.06%
250,000 USD Barclays Dryrock Issuance Trust - 1 A - Libor 1M 16/Dec/2019 206,345 0.06%
200,000 USD Barclays Dryrock Issuance Trust - 2 A - Libor 1M 16/Mar/2020 165,179 0.05%
4,000,000 USD Bayview Commercial Asset Trust 2007-2 - 2A 10 - Floating 25/Jul/2037 1 0.00%
2,600,000 USD Bayview Commercial Asset Trust 2007-4 - 4A 10 - Floating 25/Sep/2037 51,414 0.02%
13,180,000 USD Bayview Financial Acquisition Trust - C A1 - Floating 28/May/2044 111,256 0.03%
325,000 USD Bayview Financial Mortgage Pass-Through Trust Series 2005-B - B M1 - Libor 1M 28/Apr/2039 253,825 0.08%
1,880,000 USD Bayview Financial Mortgage Pass-Through Trust 2004-A - A - Libor 1M 28/Feb/2044 49,846 0.02%
500,000 USD Bayview Financial Mortgage Pass-Through Trust 2005-C - C M1 - Libor 1M 28/Jun/2044 407,861 0.13%
881,142 USD Bayview Financial Mortgage Pass-Through Trust 2006-B - 2A3 - Libor 1M 28/Apr/2036 155,729 0.05%
1,781,000 USD Bayview Financial Mortgage Pass-Through Trust 2006-B - 2A4 - Libor 1M 28/Apr/2036 88,315 0.03%
290,000 USD Bayview Opportunity Master Fund lla Trust 2012-4NPL - 4NR2 A - Floating 28/Jan/2034 125,020 0.04%
180,000 USD Bayview Opportunity Master Fund lla Trust 2014-20NPL - A - Floating 28/Aug/2044 130,526 0.04%
190,000 USD Bayview Opportunity Master Fund Trust Illa 2014-12RPL - A - 3.6225% 28/Jul/2019 97,016 0.03%
1,165,000 USD BCAP LLC 2009-RR13-I Trust - RR13 16A1 - Floating 26/Sep/2035 226,712 0.07%
170,000 USD BCAP LLC 2013-RR7 Trust - 4A1 - Floating 27/Dec/2034 114,539 0.04%
350,000 USD BCC Funding VIII LLC - 1A A - 1.794% 20/Jun/2020 189,404 0.06%
3,020,000 USD Bear Stearns ALT-A Trust 2004-11 - 11 1A2 - Floating 25/Nov/2034 130,972 0.04%
3,880,000 USD Bear Stearns ALT-A Trust 2004-12 - 12 1A1 - Libor 1M 25/Jan/2035 365,216 0.11%
1,475,000 USD Bear Stearns ALT-A Trust 2004-12 - 12 1A2 - Libor 1M 25/Jan/2035 140,332 0.04%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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1,320,000 USD Bear Stearns ALT-A Trust 2004-12 - 12 1A3 - Floating 25/Jan/2035 130,775 0.04%
3,560,000 USD Bear Stearns ALT-A Trust 2004-12 - 12 1A4 - Floating 25/Jan/2035 354,722 0.11%

12,180,000 USD Bear Stearns ALT-A Trust 2004-13 - 13 A1 - Libor 1M 25/Nov/2034 517,567 0.16%
5,716,000 USD Bear Stearns ALT-A Trust 2004-4 - A1 - Floating 25/Jun/2034 380,373 0.12%
12,250,000 USD Bear Stearns ALT-A Trust 2004-8 - 1A - Libor 1M 25/Sep/2034 712,689 0.22%
6,360,444 USD Bear Stearns ARM Trust 2003-3 - 3A1 - Floating 25/May/2033 153,599 0.05%
5,957,000 USD Bear Stearns ARM Trust 2005-5 - 5 A1 - Floating 25/Aug/2035 510,418 0.16%
942,249 USD Bear Stearns Asset Backed Securities | Trust 2005-FR1 - M1 - Libor 1M 25/Jun/2035 274,469 0.09%
1,153,981 USD Bear Stearns Asset Backed Securities | Trust 2005-HE6 - HE6 M1 - Libor 1M 25/Jun/2035 9,096 0.00%
2,859,575 USD Bear Stearns Asset Backed Securities Trust Libor 1M 25/Feb/2035 65,857 0.02%
510,000 USD Bear Stearns Commercial Mortgage Securities Trust 2005-PWR10 - A4 - Floating 11/Dec/2040 354,523 0.11%
180,000 USD Bear Stearns Commercial Mortgage Securities Trust 2005-PWR8 - PWR8 AJ - 4.75% 11/Jun/2041 151,632 0.05%
930,000 USD Bear Stearns Commercial Mortgage Securities Trust 2005-PWR9 - A4A - 4.871% 11/Sep/2042 612,499 0.19%
370,000 USD Bear Stearns Commercial Mortgage Securities Trust 2005-PWR9 - PWR9 AJ - 4.985% 314,649 0.10%
11/Sep/2042
1,415,433 USD Bear Stearns Commercial Mortgage Securities Trust 2005-TOP18 - T18 A4 - Floating 205,814 0.06%
13/Feb/2042
795,000 USD Bear Stearns Commercial Mortgage Securities Trust 2005-TOP20 - T20 A4A - Floating 637,224 0.20%
12/0ct/2042
360,000 USD Bear Stearns Commercial Mortgage Securities Trust 2006-PWR14 - AAB - 5.171% 11/Dec/2038 98,552 0.03%
520,000 USD Bear Stearns Commercial Mortgage Securities Trust 2006-TOP22 - A4 - Floating 12/Apr/2038 418,783 0.13%
9,652,000 USD Bella Vista Mortgage Trust 2004-1 - 1 1A - Floating 20/Nov/2034 223,038 0.07%
700,000 USD BLCP Hotel Trust - B3 - Libor 1M 15/Aug/2029 571,464 0.18%
400,000 USD BMW Vehicle Lease Trust 2013-1 - A3 - 0.54% 21/Sep/2015 162,859 0.05%
195,000 USD Boca Hotel Portfolio Trust 2013-BOCA Libor 1M 15/Aug/2026 161,273 0.05%
250,000 USD Cabela’s Credit Card Master Note Trust Floating 17/Jun/2019 207,311 0.06%
268,000 USD California Republic Auto Receivables Trust 2012-1 - A- 1.18% 15/Aug/2017 51,239 0.02%
260,000 USD CAM Mortgage Trust 2014-2 - 2 A - 2.6% 15/May/2048 90,991 0.03%
110,000 USD Capital Auto Receivables Asset Trust 2013-3 - 3 A1B - Libor 1M 20/Nov/2015 27,541 0.01%
350,000 USD Capital One Multi-Asset Execution Trust - A1 A - Libor 3M 15/Nov/2019 288,904 0.09%
850,000 USD Capital One Multi-Asset Execution Trust Libor 1M 15/Aug/2018 702,211 0.22%
450,000 USD Carefree Portfolio Trust 2014-CARE Libor 1M 15/Nov/2019 372,454 0.12%
881,599 USD Carrington Mortgage Loan Trust Series 2005-NC1 - NC1 M1 - Floating 25/Feb/2035 138,450 0.04%
4,525,000 USD Carrington Mortgage Loan Trust Series 2006-OPT1 - OPT1 A3 - Libor 1M 25/Feb/2036 752,167 0.24%
1,000,000 USD Castle Garden Funding - 1A A1 - Libor 3M 27/0ct/2020 135,466 0.04%
300,000 USD CD 2005-CD1 Commercial Mortgage Trust - A4 - Floating 15/Jul/2044 236,105 0.07%
870,000 USD CD 2006-CD2 Mortgage Trust - A4 - Floating 15/Jan/2046 740,287 0.23%
670,000 USD CDGJ Commercial Mortgage Trust 2014-BXCH - C - Libor 1M 15/Dec/2016 555,988 0.17%
4,952,000 USD Cendant Mortgage Corp - 2 A6 - 6.25% 25/Mar/2032 498,571 0.16%
500,000 USD Cent CLO 16 LP - A1AR - Libor 3M 01/Aug/2024 410,036 0.13%
140,000 USD CGBAM Commercial Mortgage Trust 2014-HD - HD B - Libor 1M 15/Feb/2031 115,672 0.04%
700,000 USD CG-CCRE Commercial Mortgage Trust 2014-FL1 - FL1 A - Libor 1M 15/Jun/2031 578,058 0.18%
600,000 USD Chase Issuance Trust - A3 A3 - 0.79% 15/Jun/2017 496,588 0.16%
500,000 USD Chase Issuance Trust - A4 A4 - Libor 3M 16/Apr/2018 412,819 0.13%
100,000 USD Chase Issuance Trust - A5 A5 - 0.59% 15/Aug/2017 82,681 0.03%
500,000 USD Chase Issuance Trust - A6 A - Libor 1M 15/Aug/2017 412,948 0.13%
500,000 USD Chase Issuance Trust - A8 A - Libor 1M 15/Mar/2017 412,948 0.13%
400,000 USD Chase Issuance Trust - A8 A - Libor 1M 15/Nov/2018 330,347 0.10%
760,000 USD Chase Issuance Trust Libor 1M 15/Feb/2017 628,045 0.20%
2,806,000 USD Chase Mortgage Finance Trust Series 2005-S1 - 1A10 - 5.5% 25/May/2035 43,285 0.01%
350,000 USD Chesapeake Funding LLC - 1A A - Libor 1M 07/Mar/2026 288,776 0.09%
250,000 USD Chesapeake Funding LLC - 1A A - Libor 1M 07/Nov/2023 70,866 0.02%
250,000 USD Chesapeake Funding LLC - 1A C - Libor 1M 07/Nov/2023 207,593 0.07%
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200,000 USD Chesapeake Funding LLC - 2012-2A A - Libor 1M 07/May/2024 90,513 0.03%
550,000 USD CHL Mortgage Pass-Through Trust 2003-J7 - J7 4A2 - Libor 1M 25/Aug/2018 10,012 0.00%

1,000,000 USD CHL Mortgage Pass-Through Trust 2004-19 - 19 A4 - 5.25% 25/0ct/2034 29,004 0.01%
12,415,000 USD CHL Mortgage Pass-Through Trust 2004-29 - 1A1 - Floating 25/Feb/2035 497,984 0.16%
800,000 USD Citibank Credit Card Issuance Trust - A1 Al - Libor 1M 24/Apr/2017 660,937 0.21%
520,000 USD Citibank Credit Card Issuance Trust - A2 A2 - 4.85% 10/Mar/2017 433,226 0.14%
500,000 USD Citibank Credit Card Issuance Trust - A3 A3 - Libor 1M 09/May/2018 412,948 0.13%
200,000 USD Citibank Credit Card Issuance Trust - A6 A6 - Libor 1M 22/May/2017 165,902 0.05%
200,000 USD Citibank Credit Card Issuance Trust - A9 A9 - 5.1% 20/Nov/2017 171,747 0.05%
2,440,000 USD Citicorp Mortgage Securities REMIC Pass-Through Certificates Trust Series 2005-7 5% 133,066 0.04%

25/0ct/2035
940,000 USD Citigroup Commercial Mortgage Trust 2005-C3 - A4 - 4.86% 15/May/2043 34,957 0.01%
361,447 USD Citigroup Commercial Mortgage Trust 2007-FL3 - A D - Libor 1M 15/Apr/2022 301,174 0.09%
413,082 USD Citigroup Commercial Mortgage Trust 2007-FL3 - AE - Libor 1M 15/Apr/2022 344,199 0.11%
506,587 USD Citigroup Commercial Mortgage Trust 2007-FL3 - FL3A C - Libor 1M 15/Apr/2022 417,113 0.13%
600,000 USD Citigroup Mortgage Loan Trust Inc - M2 - Libor 1M 25/Nov/2034 31,653 0.01%
500,000 USD Citigroup Mortgage Loan Trust Inc - 1 1A8 - Libor 1M 25/May/2035 403,317 0.13%
25,847,000 USD Citigroup Mortgage Loan Trust Inc - 1 2A1 - 6.5% 25/May/2016 4,601 0.00%
200,000 USD Citigroup Mortgage Loan Trust Series 2004-0PT1 Asset Backed Pass-Through Certifi - M1 - Libor 145,338 0.05%
1M 25/0ct/2034

1,170,000 USD Citigroup Mortgage Loan Trust 2010-4 - 4A5 - 5% 25/0ct/2035 275,413 0.09%
852,203 USD Citigroup Mortgage Loan Trust 2010-7 - 7 4A2 - Floating 25/Sep/2037 112,599 0.04%
250,000 USD City Center Trust 2011-CCHP - CCHP D - Floating 15/Jul/2028 206,546 0.06%
185,000 USD CNH Equipment Trust 2012-A - A4 - 1.38% 15/Feb/2018 153,698 0.05%
280,000 USD CNH Equipment Trust 2013-A - A3 - 0.69% 15/Jun/2018 219,502 0.07%
300,000 USD CNH Wholesale Master Note Trust Libor 1M 15/Aug/2019 248,575 0.08%
6,098,000 USD CNL Commercial Mortgage Loan Trust 2002-1 - 1A A - Libor 1M 25/0ct/2028 149,199 0.05%
8,649,000 USD CNL Commercial Mortgage Loan Trust 2003-1 - 1A A1 - Libor 1M 15/May/2031 576,319 0.18%
1,000,000 USD CNL Commercial Mortgage Loan Trust 2003-2 - 2A A1 - Libor 1M 25/0ct/2030 73,364 0.02%
300,000 USD Colony American Homes 2014-2 - 2A C - Libor 1M 17/Jul/2031 242,409 0.08%
330,000 USD Comm - C6 A5A - Floating 10/Jun/2044 238,482 0.07%
800,000 USD Comm - C6 A5B - 5.167% 10/Jun/2044 672,541 0.21%
1,240,000 USD Comm - FL14 C - Libor 1M 15/Jun/2022 213,380 0.07%
480,000 USD Comm - SAVA B - Libor 1M 15/Jun/2034 395,844 0.12%
800,000 USD Comm - TWC B - Libor 1M 13/Feb/2032 660,621 0.21%
690,000 USD COMM 2014-FL5 Mortgage Trust - B - Libor 1M 15/0ct/2031 570,058 0.18%
700,000 USD COMM 2014-KYO Mortgage Trust - KYO C - Libor 1M 11/Jun/2027 576,756 0.18%
350,000 USD COMM 2014-PAT Mortgage Trust - C - Libor 1M 13/Aug/2027 287,949 0.09%
400,000 USD Commercial Mortgage Pass Through Certificates - MVP A - Floating 17/Nov/2026 130,141 0.04%
400,000 USD Commercial Mortgage Trust 2005-GG3 Floating 10/Aug/2042 292,262 0.09%
855,000 USD Commercial Mortgage Trust 2005-GG5 - AM - Floating 10/Apr/2037 722,744 0.23%
2,125,000 USD Conseco Finance Home Equity Loan Trust 2002-C - MV1 - Libor 1M 15/May/2032 483,992 0.15%
1,050,000 USD Countrywide Asset-Backed Certificates - BC1 M4 - Floating 25/May/2035 255,326 0.08%
360,000 USD Countrywide Asset-Backed Certificates - BC5 3A3 - Libor 1M 25/Jan/2036 9,819 0.00%
400,000 USD Countrywide Asset-Backed Certificates - SD2 M1 - Floating 25/Jun/2033 325,962 0.10%
2,110,000 USD Countrywide Asset-Backed Certificates - 12 2A3 - Floating 25/Feb/2036 339,689 0.11%
560,000 USD Countrywide Asset-Backed Certificates - 3 2A2 - Libor 1M 25/Jun/2036 92,725 0.03%
600,000 USD Countrywide Asset-Backed Certificates Floating 25/May/2036 26,918 0.01%
112,000 USD CPS Auto Receivables Trust 2013-B - BA - 1.82% 15/Sep/2020 47,547 0.01%
100,000 USD CPS Auto Receivables Trust 2014-A-AA - 1.21% 15/Dec/2016 59,162 0.02%
300,000 USD CPS Auto Receivables Trust 2014-C - A - 1.31% 15/Feb/2019 224,881 0.07%
250,000 USD Credit Acceptance Auto Loan Trust 2012-2 - AA - 1.52% 16/Mar/2020 140,447 0.04%
810,000 USD Credit Suisse Commercial Mortgage Trust Series 2006-C1 - A4 - Floating 15/Feb/2039 688,518 0.22%

The accompanying notes form an integral part of these financial statements.
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1,090,000 USD Credit Suisse Commercial Mortgage Trust Series 2006-C2 - A1A - Floating 15/Mar/2039 638,514 0.20%
830,000 USD Credit Suisse Commercial Mortgage Trust Series 2006-C2 - A3 - Floating 15/Mar/2039 683,397 0.21%
800,000 USD Credit Suisse First Boston Mortgage Securities Corp - AR28 6M1 - Floating 25/Dec/2033 9,735 0.00%
555,000 USD Credit Suisse First Boston Mortgage Securities Corp - C2 A4 - 4.832% 15/Apr/2037 392,317 0.12%
600,000 USD Credit Suisse First Boston Mortgage Securities Corp - C3 A4 - 4.686% 15/Jul/2037 406,824 0.13%
465,000 USD Credit Suisse First Boston Mortgage Securities Corp - C5 E - Floating 15/Aug/2038 384,559 0.12%
1,180,000 USD Credit Suisse First Boston Mortgage Securities Corp - C6 A4 - Floating 15/Dec/2040 673,074 0.21%
1,303,904 USD Credit Suisse First Boston Mortgage Securities Corp Floating 15/Aug/2038 746,594 0.23%
1,080,000 USD Credit-Based Asset Servicing and Securitization LLC - RP1 M1 - Libor 1M 25/Jan/2035 276,501 0.09%
500,000 USD Credit-Based Asset Servicing and Securitization LLC - RP2 A3 - Libor 1M 25/Jul/2036 403,005 0.13%
1,499,625 USD Crusade Global Trust No 1 of 2007 - 1 A1 - Libor 3M 19/Apr/2038 207,974 0.07%
840,000 USD CSMC Series 2014-ICE - ICE B - Floating 15/Apr/2027 694,450 0.22%
4,184,000 USD CSMC Trust 2006-CF1 - CF1 A1 - Libor 1M 25/Nov/2035 110,642 0.03%
300,000 USD CSMC Trust 2014-SURF - SURF B - Floating 15/Feb/2029 248,350 0.08%
1,388,000 USD CWABS Asset-Backed Certificates Trust 2005-1 - MV2 - Libor 1M 25/Jul/2035 7,715 0.00%
178,000 USD CWABS Asset-Backed Certificates Trust 2005-1 Floating 25/Feb/2033 20,512 0.01%
271,612,900 USD CWABS Inc Asset-Backed Certificates Series 2004-1 - 1 2A - Floating 25/Apr/2034 701,849 0.22%
1,700,000 USD CWABS Inc Asset-Backed Certificates Trust 2004-6 - 2A4 - Libor 1M 25/Nov/2034 67,752 0.02%
3,905,000 USD CWARBS Inc Asset-Backed Certificates Trust 2004-6 - 6 2A5 - Floating 25/Nov/2034 102,285 0.03%
230,000 USD Del Coronado Trust 2013-DEL - HDC B - Libor 1M 15/Mar/2026 190,067 0.06%
200,000 USD Dell Equipment Finance Trust 2014-1 - A2 - 0.64% 22/Jul/2016 165,127 0.05%
350,000 USD Discover Card Execution Note Trust - A1 A1 -0.81% 15/Aug/2017 289,387 0.09%
400,000 USD Discover Card Execution Note Trust - A2 A2 - 0.69% 15/Aug/2018 330,255 0.10%
400,000 USD Discover Card Execution Note Trust - A3 A3 - Libor 1M 15/0ct/2018 330,183 0.10%
350,000 USD Drug Royalty Il LP 2 - 1 A1 - Libor 3M 15/Jul/2023 276,784 0.09%
69,000,000 USD EF Hutton Trust Il Libor 3M 25/0ct/2017 442 0.00%
450,000 USD Ellington Loan Acquisition Trust 2007-1 - 1 A2B - Floating 28/May/2037 332,501 0.10%
400,000 USD Encore Credit Receivables Trust 2005-3 - M1 - Libor 1M 25/0ct/2035 84,845 0.03%
500,000 USD Enterprise Fleet Financing LLC - 2 A2 - 0.72% 20/Apr/2018 117,572 0.04%
200,000 USD Enterprise Fleet Financing LLC - 2 A3 - 0.93% 20/Apr/2018 165,437 0.05%
250,000 USD EQTY 2014-INNS Mortgage Trust - C - Libor 1M 08/May/2031 206,796 0.06%
440,000 USD EQTY 2014-INNS Mortgage Trust - INNS B - Libor 1M 08/May/2019 360,122 0.11%
2,185,000 USD Equity One Mortgage Pass-Through Trust 2004-3 - AV1 - Libor 1M 25/Jul/2034 111,420 0.03%
200,000 USD Exeter Automobile Receivables Trust 2014-2 - 2A A - 1.06% 15/Aug/2018 117,672 0.04%
150,000 USD Extended Stay America Trust 2013-ESH - ESFL BFL - Libor 1M 05/Dec/2031 123,844 0.04%
251,000 USD Fannie Mae Connecticut Avenue Securities Libor 1M 25/0ct/2023 170,170 0.05%
4,999,999 USD Fannie Mae Pool Floating 01/0ct/2034 163,125 0.05%
4,795,000 USD Fannie Mae REMICS Libor 1M 25/Apr/2032 236,597 0.07%
232,000 USD Fieldstone Mortgage Investment Trust Series 2005-1 - M4 - Libor 1M 25/Mar/2035 70,414 0.02%
300,000 USD Fifth Third Auto Trust 2014-3 - 3 A2B - Libor 1M 15/May,/2017 247,924 0.08%
750,000 USD First Franklin Mortgage Loan Trust 2005-FFH3 - FFH3 M1 - Libor 1M 25/Sep/2035 296,947 0.09%
1,500,000 USD First Horizon Mortgage Pass-Through Trust 2004-AR1 - AR1 1A1 - Floating 25/Feb/2034 48,929 0.02%
526,000 USD First Investors Auto Owner Trust 2013-2 - 2A A2 - 1.23% 15/Mar/2019 219,320 0.07%
300,000 USD First Investors Auto Owner Trust 2014-2 - AA2 - 0.86% 15/Aug/2018 247,536 0.08%
500,000 USD Firstmac Mortgage Funding Trust Series 1A-2014 - 1AA A2A - Libor 1M 26/Jun/2015 413,348 0.13%
4,000,000 USD Flagstar Home Equity Loan Trust 2005-1 - 1A A - Libor 1M 25/Jun/2018 233,358 0.07%
300,000 USD FNA2013-1Trust- 1AA-1.98% 10/Jan/2018 66,330 0.02%
250,000 USD Foothill CLO Ltd - 1A A - Libor 3M 22/Feb/2021 108,177 0.03%
250,000 USD Ford Credit Auto Lease Trust 2014-B - A2B - Libor 1M 15/Mar/2017 206,418 0.06%
270,000 USD Ford Credit Auto Owner Trust - D A3 - 0.51% 15/Apr/2017 127,072 0.04%
108,000 USD Ford Credit Auto Owner Trust 2014-A - A2 - 0.48% 15/Nov/2016 43,067 0.01%
93,000,000 USD Freddie Mac REMICS - FA - Floating 15/Feb/2031 667,981 0.21%
210,000 USD Freddie Mac Structured Agency Credit Risk Debt Notes - DN1 M1 - Libor 1M 25/Feb/2024 160,351 0.05%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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840,000 USD Freddie Mac Structured Agency Credit Risk Debt Notes - DN3 - Libor 1M 25/Aug/2024 676,299 0.21%
320,000 USD Freddie Mac Structured Agency Credit Risk Debt Notes - DN4 - Libor 1M 25/0ct/2024 259,090 0.08%

5,525,000 USD GE Business Loan Trust 2003-1 - 1 A - Libor 1M 15/Apr/2031 205,793 0.06%
2,380,889 USD GE Business Loan Trust 2004-1 - 1 A - Libor 1M 15/May/2032 181,731 0.06%
697,619 USD GE Business Loan Trust 2005-1 - 1A A3 - Libor 1M 15/Jun/2033 280,621 0.09%
885,895 USD GE Business Loan Trust 2006-2 - 1 M1 - Libor 1M 15/Nov/2034 271,918 0.09%
800,000 USD GE Business Loan Trust 2007-1 - AA - Libor 1M 16/Apr/2035 271,178 0.08%
200,000 USD GE Capital Commercial Mortgage Corp - C3 A7A - 4.974% 10/Jul/2045 167,152 0.05%
725,000 USD GE Dealer Floorplan Master Note Trust - 1 A - Libor 1M 20/Apr/2018 599,432 0.19%
220,000 USD GE Dealer Floorplan Master Note Trust - 1A - Libor 1M 20/Feb/2017 181,811 0.06%
330,000 USD GE Dealer Floorplan Master Note Trust - 1A - Libor 1M 20/Jul/2019 272,618 0.09%
300,000 USD GE Dealer Floorplan Master Note Trust - 2A - Libor 1M 20/0ct/2019 248,000 0.08%
209,000 USD GE Dealer Floorplan Master Note Trust - 4 A - Libor 1M 20/0ct/2017 172,739 0.05%
1,220,000 USD Global Mortgage Securitization Ltd - A A2 - Libor 1M 25/Nov/2032 56,699 0.02%
4,207,000 USD Global Mortgage Securitization Ltd Libor 1M 25/Apr/2032 314,301 0.10%
569,000 USD GMAC Commercial Mortgage Securities Inc Series 2004-C2 Trust - A4 - Floating 10/Aug/2038 3,643 0.00%
485,000 USD GMAC Commercial Mortgage Securities Inc Series 2005-C1 Trust 4.697% 10/May/2043 318,608 0.10%
1,050,000 USD GMAC Commercial Mortgage Securities Inc Series 2006-C1 Trust - A1A - Floating 10/Nov/2045 541,263 0.17%
550,000 USD GMAT 2013-1 Trust - 1A A - Floating 25/Nov/2043 364,372 0.11%
200,000 USD Golden Credit Card Trust - 1A A - Libor 1M 15/Feb/2018 165,231 0.05%
400,000 USD GP Portfolio Trust 2014-GGP - GPP B - Floating 15/Feb/2027 331,203 0.10%
500,000 USD Gracechurch Card Funding PLC - 3A A - Floating 15/May/2019 416,863 0.13%
300,000 USD Gracechurch Card Funding PLC - 4A A - Libor 1M 15/Jun/2017 248,527 0.08%
450,000 USD Gracechurch Card Funding PLC Libor 1M 15/Feb/2017 372,374 0.12%
500,000 USD Gracechurch Mortgage Financing PLC - 1A 2A1 - Libor 3M 20/Nov/2056 272,439 0.09%
217,008 USD GreenPoint Mortgage Funding Trust 2005-HE1 Libor 1M 25/Sep/2034 70,345 0.02%
353,000 USD GS Mortgage Securities Corp Il Series 2005-GG4 - GG4 AJ - 4.782% 10/Jul /2039 294,809 0.09%
430,000 USD GS Mortgage Securities Trust 2006-GG6 - A4 - Floating 10/Apr/2038 365,887 0.11%
200,000 USD GS Mortgage Securities Trust 2014-GSFL - B - Libor 1M 15/Jul/2031 165,568 0.05%
775,000 USD GSAA Home Equity Trust 2004-11 - 11 2A1 - Libor 1M 25/Dec/2034 33,260 0.01%
7,730,998 USD GSAA Home Equity Trust 2004-6 - 6 A2 - Floating 25/Jun/2034 163,498 0.05%
8,100,000 USD GSAA Home Equity Trust 2004-8 - 8 A3A - Floating 25/Sep/2034 221,496 0.07%
800,000 USD GSAATrust - 10 M2 - Floating 25/Jun/2035 172,117 0.05%
200,000 USD GSAMP Trust 2004-SEA2 - M1 - Libor 1M 25/Mar/2034 117,444 0.04%
811,525 USD GSAMP Trust 2005-HE1 Floating 25/Dec/2034 49,601 0.02%
1,100,000 USD GSAMP Trust 2006-SD1 - SD1 A2 - Floating 25/Dec/2035 86,361 0.03%
731,808 USD GSAMP Trust 2006-SEA1 - SEA1 A - Libor 1M 25/May/2036 46,333 0.01%
278,216 USD GSRPM Mortgage Loan Trust 2003-2 - 2 M1 - Libor 1M 25/Jun/2033 138,430 0.04%
822,000 USD GSRPM Mortgage Loan Trust 2006-2 Libor 1M 25/Sep/2036 93,673 0.03%
500,000 USD Harley-Davidson Motorcycle Trust 2012-1 0.68% 15/Apr/2017 129,288 0.04%
510,000 USD Hercules Capital Funding Trust 2014-1 - AA - 3.524% 16/Apr/2021 421,470 0.13%
100,000 USD Hertz Fleet Lease Funding LP - 1 A - Libor 1M 10/Apr/2028 82,583 0.03%
250,000 USD Hewett’s Island CDO Ltd - 6A D - Libor 3M 09/Jun/2019 205,991 0.06%
280,000 USD Hilton Grand Vacations Trust 2014-A - AAB - 2.07% 25/Nov/2026 201,907 0.06%
100,000 USD Hilton USA Trust 2013-HLF - HLF BFL - Floating 05/Nov/2030 81,487 0.03%
570,000 USD HLSS Servicer Advance Receivables Backed Notes Series 2013-T2 - T2 A2 - 1.1472% 470,597 0.15%
16/May/2015
625,000 USD HLSS Servicer Advance Receivables Trust - T1 AT1 - 1.2437% 17/Jan/2045 516,509 0.16%
715,000 USD HLSS Servicer Advance Receivables Trust - T1 A2 - 1.4953% 16/Jan/2046 589,777 0.18%
200,000 USD Home Equity Asset Trust 2005-3 - 3 M2 - Floating 25/Aug/2035 5,882 0.00%
400,000 USD Home Equity Asset Trust 2005-7 - 7 2A4 - Libor 1M 25/Jan/2036 174,446 0.05%
970,704 USD Home Equity Asset Trust 2006-8 - 8 2A2 - Libor 1M 25/Mar/2037 216,576 0.07%
1,500,000 USD Home Loan Trust 2003-HI1 - HI1 M1 - Floating 25/Apr/2028 78,295 0.02%

The accompanying notes form an integral part of these financial statements.
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1,800,000 USD Homestar Mortgage Acceptance Corp - 2 AV1 - Libor 1M 25/Jun/2034 124,459 0.04%
1,500,000 USD Homestar Mortgage Acceptance Corp Libor 1M 25/Jan/2035 129,381 0.04%

11,047,000 USD Homestar Mortgage Acceptance Corp Libor 1M 25/Mar/2034 517,682 0.16%
205,000 USD Honda Auto Receivables 2012-2 Owner Trust - 2 A3 - 0.7% 16/Feb/2016 37,666 0.01%
500,000 USD Honda Auto Receivables 2012-4 Owner Trust - 4 A3 - 0.52% 18/Aug/2016 223,725 0.07%
225,000 USD Honda Auto Receivables 2012-4 Owner Trust - 4 A4 - 0.66% 18/Dec/2018 185,885 0.06%
120,000 USD Honda Auto Receivables 2013-2 Owner Trust - 2 A3 - 0.53% 16/Feb/2017 99,098 0.03%
400,000 USD Honda Auto Receivables 2014-1 Owner Trust - 1 A2 - 0.41% 21/Sep/2016 291,278 0.09%
450,000 USD Horizon Funding Trust 2013-1 - 1AA - 3% 15/May/2018 160,629 0.05%

3,190,000 USD HSBC Home Equity Loan Trust USA 2006-2 - 2 A1 - Libor 1M 20/Mar/2036 387,350 0.12%
725,000 USD HSBC Home Equity Loan Trust USA 2006-3 - 3 A4 - Libor 1M 20/Mar/2036 495,466 0.16%
673,874 USD HSBC Home Equity Loan Trust USA 2007-2 - 2007-2 AS - Libor 1M 20/Jul /2036 116,250 0.04%
900,000 USD HSBC Home Equity Loan Trust USA 2007-3 - APT - Libor 1M 20/Nov/2036 175,579 0.05%
230,000 USD HSI Asset Securitization Corp Trust 2006-0PT1 Libor 1M 25/Dec/2035 57,451 0.02%
195,000 USD Huntington Auto Trust - 2 A3 - 0.51% 17/Apr/2017 98,765 0.03%
500,000 USD Hyundai Auto Receivables Trust 2012-A - AA4 - 0.95% 15/Dec/2016 337,075 0.11%
841,000 USD Hyundai Capital Auto Funding VIII Ltd - 8A A - Floating 20/Sep/2016 34,125 0.01%
30,665,000 USD Impac CMB Trust Series 2004-4 - 4 1A1 - Libor 1M 25/Sep/2034 1,057,317 0.32%
1,340,000 USD Impac CMB Trust Series 2004-6 - 1A1 - Floating 25/0ct/2034 58,106 0.02%
7,878,000 USD Impac CMB Trust Series 2004-7 - 1A1 - Floating 25/Nov/2034 419,765 0.13%
288,000 USD Impac CMB Trust Series 2004-8 Libor 1M 25/Aug/2034 28,874 0.01%
1,275,000 USD Impac Secured Assets Trust 2006-1 - 1 2A1 - Libor 1M 25/May/2036 342,328 0.11%
450,000 USD Impac Secured Assets Trust 2006-5 - 2A2 - Libor 1M 25/Dec/2036 79,962 0.03%
300,000 USD Invitation Homes Trust - SFR3 A - Libor 1M 17/Dec/2031 247,212 0.08%
250,000 USD Invitation Homes 2013-SFR1 Trust Libor 1M 17/Dec/2030 202,950 0.06%
300,000 USD Invitation Homes 2014-SFR2 Trust - SFR2 B - Libor 1M 17/Sep/2031 245,757 0.08%
500,000 USD Inwood Park CDO Ltd - 1A A1A - Libor 3M 20/Jan/2021 122,663 0.04%
800,000 USD Irwin Home Equity Loan Trust 2005-1 - 1 2A3 - 5.32% 25/Jun/2035 87,296 0.03%
1,020,000 USD Irwin Whole Loan Home Equity Trust 2003-C - C M1 - Libor 1M 25/Jun/2028 201,574 0.06%
750,000 USD Irwin Whole Loan Home Equity Trust 2005-B - 1M1 - Libor 1M 25/Dec/2029 332,307 0.10%
296,697 USD JP Morgan Chase Commercial Mortgage Securities Trust 2004-LN2 Floating 15/Jul/2041 28,981 0.01%
705,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2005-CIBC11 - AB - 5.335% 217,780 0.07%
12/Aug/2037
775,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2005-LDP2 - AM - 4.78% 15/Jul/2042 648,539 0.20%
390,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2005-LDP2 - A4 - 4.738% 15/Jul/2042 326,175 0.10%
330,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2005-LDP3 - AJ - Floating 15/Aug/2042 279,396 0.09%
990,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2005-LDP3 - LDP3 A4A - 4.936% 711,510 0.22%
15/Aug/2042
550,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2005-LDP4 - LDP4 AJ - Floating 470,352 0.15%
15/0ct/2042
770,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2005-LDP5 Floating 15/Dec/2044 593,352 0.19%
1,120,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2006-FL2 - FL2A E - Libor 1M 187,256 0.06%
15/Nov/2018
450,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2006-FL2 - FL2A G - Libor 1M 120,222 0.04%
15/Nov/2018
200,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2006-LDP9 - LDP9 A3SF - Libor 1M 62,826 0.02%
15/May/2047
199,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2013-ALC Libor 1M 17/Jul/2026 165,386 0.05%
660,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2013-JWRZ - JWRZ A - Libor 1M 545,920 0.17%
15/Apr/2030
690,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2014-BXH - B - Libor 1M 15/Apr/2027 571,294 0.18%
580,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2014-CBM - B - Libor 1M 15/0ct/2029 480,218 0.15%

The accompanying notes form an integral part of these financial statements.
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460,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2014-FBLU - FBLU B - Floating 380,577 0.12%
15/Dec/2028
400,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2014-FBLU - FBLU C - Floating 331,130 0.10%
15/Dec/2028
175,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2014-FL4 - FL4 B - Libor 1M 145,504 0.05%
15/Dec/2030
210,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2014-FL5 - B - Libor 1M 15/Jul/2031 172,639 0.05%
590,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2014-FL6 - A - Libor 1M 15/Nov/2031 488,918 0.15%
350,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2014-INN - A - Libor 1M 15/Jun/2029 289,179 0.09%
285,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2014-INN - INN C - Libor 1M 234,911 0.07%
15/Jun/2029
500,000 USD JP Morgan Chase Commercial Mortgage Securities Trust 2014-PHH - B - Floating 15/Aug/2027 411,452 0.13%
4,529,220 USD JP Morgan Mortgage Trust 2003-A1 - A1 1A1 - Floating 25/0ct/2033 434,369 0.14%
2,600,000 USD JP Morgan Mortgage Trust 2004-S1 - S1 2A1 - 6% 25/Aug/2034 400,470 0.13%
500,000 USD JPMorgan Chase & Co Floating 25/Feb/2021 415,742 0.13%
100,000 USD Kubota Credit Owner Trust 2014-1 - 1A A2 - 0.58% 15/Feb/2017 82,590 0.03%
500,000 USD Lanark Master Issuer PLC - 1A 1A1 - Libor 3M 22/Dec/2054 387,037 0.12%
100,000 USD LB-UBS Commercial Mortgage Trust 2004-C1 - C1 A4 - 4.568% 15/Jan/2031 9,326 0.00%
615,000 USD LB-UBS Commercial Mortgage Trust 2005-C2 - C2 AJ - 5.205% 15/Apr/2030 516,521 0.16%
495,000 USD LB-UBS Commercial Mortgage Trust 2005-C3 - C3 A5 - 4.739% 15/Jul/2030 208,280 0.07%
1,100,000 USD LB-UBS Commercial Mortgage Trust 2005-C5 - 0A3 2A - 4.954% 15/Sep/2030 602,373 0.19%
1,026,381 USD LB-UBS Commercial Mortgage Trust 2005-C7 Floating 15/Nov/2030 786,542 0.25%
670,000 USD LB-UBS Commercial Mortgage Trust 2006-C1 - A4 - 5.156% 15/Feb/2031 551,713 0.17%
188,000 USD LB-UBS Commercial Mortgage Trust 2008-C1 - C1 AAB - Floating 15/Apr/2041 23,279 0.01%
300,000 USD LEAF Receivables Funding 9 LLC 0.88% 15/Nov/2015 98,958 0.03%
15,446,000 USD Lehman ABS Manufactured Housing Contract Trust 2002-A - A A - Libor 1M 15/Jun/2033 560,150 0.18%
925,000 USD Lehman Brothers Small Balance Commercial - 1A A - Libor 1M 25/Feb/2030 104,999 0.03%
1,363,000 USD Lehman Brothers Small Balance Commercial - 1A 1A - Libor 1M 25/Apr/2031 198,530 0.06%
2,757,495 USD Lehman Brothers Small Balance Commercial - 1A 2A - Libor 1M 25/Apr/2031 366,380 0.11%
1,851,603 USD Lehman Brothers Small Balance Commercial - 2A 1A - Libor 1M 25/Sep/2030 255,741 0.08%
322,030 USD Lehman Brothers Small Balance Commercial Mortgage Trust 2007-3 - 3A 1A3 - Libor 1M 197,262 0.06%
25/0ct/2037
719,400 USD Lehman Brothers Small Balance Commercial Mortgage Trust 2007-3 - 3A 1A4 - Libor 1M 149,800 0.05%
25/0ct/2037
500,000 USD Madison Avenue Manufactured Housing Contract Trust 2002-A - A M2 - Libor 1M 25/Mar/2032 142,583 0.04%
710,000 USD MASTR Adjustable Rate Mortgages Trust 2004-11 - 11 M1 - Floating 25/Nov/2034 179,808 0.06%
2,855,000 USD MASTR Alternative Loan Trust 2005-1 - 1 6A2 - Floating 25/Feb/2035 194,239 0.06%
3,929,251 USD Mastr Asset Backed Securities Trust 2006-AB1 - AB1 A2 - Libor 1M 25/Feb/2036 546,424 0.17%
2,324,297 USD Mastr Asset Backed Securities Trust 2006-NC1 - A3 - Floating 25/Jan/2036 233,475 0.07%
2,220,000 USD MASTR Asset Securitization Trust 2003-6 - 3A2 - Floating 25/Jul/2018 52,054 0.02%
2,658,532 USD Mastr Specialized Loan Trust - 1 A - Libor 1M 25/Jan/2036 176,014 0.06%
8,374,000 USD Merrill Lynch Mortgage Investors Trust Series MLCC 2003-A - 2A2 - Floating 25/Mar/2028 240,938 0.08%
4,015,000 USD Merrill Lynch Mortgage Investors Trust Series MLCC 2003-B - A1 - Libor 1M 25/Apr/2028 144,851 0.05%
6,236,564 USD Merrill Lynch Mortgage Investors Trust Series MLCC 2003-C - A2 - Floating 25/Jun/2028 192,721 0.06%
4,370,000 USD Merrill Lynch Mortgage Investors Trust Series MLCC 2003-C - C A1 - Floating 25/Jun/2028 165,506 0.05%
6,000,000 USD Merrill Lynch Mortgage Investors Trust Series MLCC 2003-E Libor 1M 25/0ct/2028 241,572 0.08%
2,867,000 USD Merrill Lynch Mortgage Investors Trust Series MLCC 2003-G - A3 - Floating 25/Jan/2029 34,108 0.01%
4,365,486 USD Merrill Lynch Mortgage Investors Trust Series MLCC 2004-A - AA1 - Floating 25/Apr/2029 194,184 0.06%
6,026,000 USD Merrill Lynch Mortgage Investors Trust Series MLCC 2004-C - A1 - Libor 1M 25/Jul/2029 236,468 0.07%
11,000,000 USD Merrill Lynch Mortgage Investors Trust Series MLCC 2004-D - D A2 - Floating 25/Aug/2029 470,028 0.15%
3,000,000 USD Merrill Lynch Mortgage Investors Trust Series MLCC 2004-G - A2 - Floating 25/Jan/2030 162,669 0.05%
5,995,000 USD Merrill Lynch Mortgage Investors Trust Series MLCC 2004-G Libor 1M 25/Jan/2030 219,978 0.07%
414,101 USD Merrill Lynch Mortgage Investors Trust Series 2005-WMC2 - WMC2 M3 - Libor 1M 25/Apr/2036 259,568 0.08%
1,007,175 USD Merrill Lynch Mortgage Investors Trust Series 2005-2 - 2A3 - Floating 25/0ct/2035 207,059 0.06%
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270,000 USD Merrill Lynch Mortgage Trust 2005-CIP1 - CIP1 A4 - 5.047% 12/Jul/2038 225,081 0.07%
990,000 USD Merrill Lynch Mortgage Trust 2005-CKI1 - CKI1 A6 - Floating 12/Nov/2037 662,139 0.21%
690,000 USD Merrill Lynch Mortgage Trust 2005-LC1 - A4 - Floating 12/Jan/2044 518,267 0.16%
780,000 USD Merrill Lynch Mortgage Trust 2005-MCP1 - A4 - 4.747% 12/Jun/2043 415,288 0.13%

1,010,000 USD ML-CFC Commercial Mortgage Trust 2006-1 - A4 - Floating 12/Feb/2039 796,922 0.25%
350,000 USD Morgan Stanley ABS Capital | Inc Trust 2005-WMC5 - WMC5 M3 - Libor 1M 25/Jun/2035 77,061 0.02%
505,000 USD Morgan Stanley Capital | Trust 2004-1Q8 - 1Q8 C - Floating 15/Jun/2040 38,350 0.01%
350,000 USD Morgan Stanley Capital | Trust 2005-HQ6 - HQ6 AJ - 5.073% 13/Aug/2042 293,692 0.09%
900,000 USD Morgan Stanley Capital | Trust 2005-HQ6 4.989% 13/Aug/2042 700,955 0.22%
390,000 USD Morgan Stanley Capital | Trust 2005-1Q10 5.23% 15/Sep/2042 235,112 0.07%
840,000 USD Morgan Stanley Capital | Trust 2005-TOP19 - T19 A4A - 4.89% 12/Jun/2047 614,148 0.19%
640,000 USD Morgan Stanley Capital | Trust 2006-TOP21 - A4 - Floating 12/0ct/2052 539,298 0.17%
712,906 USD Morgan Stanley Home Equity Loan Trust 2005-4 Libor 1M 25/Sep/2035 246,733 0.08%

5,809,000 USD Morgan Stanley Mortgage Loan Trust 2005-5AR - 1A1 - Floating 25/Sep/2035 404,582 0.13%

2,524,000 USD Morgan Stanley Mortgage Loan Trust 2005-6AR Libor 1M 25/Nov/2035 234,654 0.07%

2,437,000 USD MortgagelT Trust 2004-1 - A1 - Floating 25/Nov/2034 272,264 0.09%

5,085,000 USD MortgagelT Trust 2004-2 - A1 - Libor 1M 25/Dec/2034 661,159 0.21%
338,000 USD Motor2013-1 PLC - 1A A1 - Libor 1M 25/Feb/2021 86,182 0.03%
400,000 USD Nations Equipment Finance Funding Il LLC - 1A A - 1.558% 20/Jul/2018 273,979 0.09%
250,000 USD NCF Dealer Floorplan Master Trust - 1A A - Libor 1M 20/0¢t/2020 206,431 0.06%

1,657,000 USD New Century Home Equity Loan Trust 2005-1 - 1 A2C - Libor 1M 25/Mar/2035 218,996 0.07%
500,000 USD NewStar Commercial Loan Trust 2007-1 - 1A A1 - Libor 3M 30/Sep/2022 196,561 0.06%
400,000 USD Nissan Auto Receivables 2013-A Owner Trust - AA3 - 0.5% 15/May/2017 237,470 0.07%
396,368 USD NorthStar 2012-1 Mortgage Trust - A - Libor 1M 25/Aug/2029 29,308 0.01%
378,000 USD NorthStar 2013-1 Libor 1M 25/Aug/2029 295,566 0.09%
100,000 USD NovaStar Mortgage Funding Trust Series 2004-4 - 4 M3 - Libor 1M 25/Mar/2035 29,954 0.01%
200,000 USD NYCTL 2014-ATrust- AA - 1.03% 10/Nov/2027 100,643 0.03%
220,000 USD Oak Hill Advisors Residential Loan Trust 2014-NPL1 - NPL1 A - 2.8828% 25/May/2054 129,591 0.04%
510,000 USD OAK Hill Advisors Residential Loan Trust 2014-NPL2 - A1 - Floating 25/Apr/2054 419,621 0.13%

2,580,000 USD Opteum Mortgage Acceptance Corp Trust 2005-4 - 1APT - Libor 1M 25/Nov/2035 388,802 0.12%

3,900,000 USD Option One Mortgage Loan Trust 2005-4 Asset-Backed Certificates Series 2005-4 - 4 A3 - Libor 259,499 0.08%

1M 25/Nov/2035
250,000 USD ORES 2014-LV3 LLC - LV3 A- 3% 27/Mar/2024 135,606 0.04%
300,000 USD Oscar US Funding Trust 2014-1 - AA2 - 1% 15/Aug/2017 248,210 0.08%
500,000 USD Ownit Mortgage Loan Trust Series 2005-5 - A2B - Libor 1M 25/0ct/2036 65,734 0.02%
300,000 USD Park Place Securities Inc Asset-Backed Pass-Through Certificates Series 2004-WCW Libor 1M 119,068 0.04%
25/Sep/2034
882,640 USD Park Place Securities Inc Asset-Backed Pass-Through Ctfs Ser 2004-WCW2 - M1 - Floating 26,313 0.01%
25/0ct/2034
500,000 USD PFS Financing Corp - AAA - Libor 1M 15/Feb/2018 413,221 0.13%
570,000 USD PFS Financing Corp - AAA - Libor 1M 15/Feb/2019 472,321 0.15%
300,000 USD PFS Financing Corp - BA A - Libor 1M 15/0ct/2019 247,846 0.08%
200,000 USD PFS Tax Lien Trust 2014-1 - 1 NOTE - 1.44% 15/May/2029 128,543 0.04%
500,000 USD Progreso Receivables Funding I LLC 4% 09/Jul/2018 416,305 0.13%
400,000 USD Progress Residential 2014-SFR1 Trust - C B3 - Libor 1M 17/0ct/2031 326,746 0.10%

5,746,578 USD Quest Trust Libor 1M 25/Mar/2034 186,829 0.06%
285,890 USD RAAC Series 2005-RP1 Trust Libor 1M 25/Jul/2037 123,604 0.04%
750,000 USD RAAC Series 2005-SP2 Trust - 1M1 - Libor 1M 25/May/2044 278,319 0.09%

1,286,857 USD RAAC Series 2006-RP2 Trust - RP2A - Libor 1M 25/Feb/2037 96,495 0.03%
600,000 USD RAIT 2014-FL2 Trust - FL2 B - Libor 1M 13/May/2031 496,777 0.16%
460,000 USD RAIT 2014-FL3 Trust - A - Libor 1M 15/Dec/2031 380,150 0.12%

11,725,000 USD RALI Series 2002-QS16 Trust - QS16 A2 - Libor 1M 25/0ct/2017 155,068 0.05%
5,135,000 USD RALI Series 2003-QS10 Trust - A5 - Libor 1M 25/May/2033 82,312 0.03%
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5,745,000 USD RALI Series 2003-QS11 Trust - QS11 A5 - Libor 1M 25/Jun/2033 215,225 0.07%
4,675,000 USD RALI Series 2003-QS9 Trust - QS9 A2 - Libor 1M 25/May/2018 146,688 0.05%
8,900,000 USD RALI Series 2004-QR1 Trust - QR1 A1 - 5.25% 25/0ct/2034 124,536 0.04%

12,235,000 USD RALI Series 2004-QS1 Trust - QS1 A1 - 4.25% 25/Jan/2034 29,343 0.01%
2,975,000 USD RALI Series 2004-QS1 Trust - QS1 A2 - Libor 1M 25/Jan/2034 13,548 0.00%
2,760,000 USD RALI Series 2004-QS5 Trust - QS5 A5 - 4.75% 25/Apr/2034 114,649 0.04%

814,250 USD RALI Series 2004-QS5 Trust - QS5 A6 - Libor 1M 25/Apr/2034 33,625 0.01%
2,403,044 USD RAMP Series 2003-RS9 Trust 5.06% 25/0ct/2033 155,842 0.05%
128,320 USD RAMP Series 2005-RS6 Trust Libor 1M 25/Jun/2035 56,206 0.02%
1,440,000 USD RAMP Series 2006-RZ3 Trust - RZ3 A2 - Libor 1M 25/0ct/2035 265,678 0.08%
9,700,000 USD RASC Series 2004-KS10 Trust - KS10 - Libor 1M 25/Nov/2034 220,816 0.07%
1,060,000 USD RBS Greenwich Capital Mortgage Loan Trust - MB1 A2 - 3.686% 15/Apr/2024 40,775 0.01%
100,000 USD RBS Greenwich Capital Mortgage Loan Trust - MB1 C - 5.00702% 15/Apr/2024 83,201 0.03%
1,090,000 USD RBSSP Resecuritization Trust 2009-5 - 5 13A4 - Libor 1M 26/Aug/2037 290,258 0.09%
500,000 USD Regatta Funding Ltd - 1A A1L - Libor 3M 15/Jun/2020 159,225 0.05%
718,680 USD RESI Finance LP - C B3 - Libor 1M 10/Sep/2035 108,330 0.03%
940,000 USD RESI Finance LP 2003-CB1 - B3 - Libor 1M 10/Jun/2035 201,935 0.06%
28,100,000 USD Residential Asset Securitization Trust 2003-A2 - A2 A2 - Libor 1M 25/May/2033 882,276 0.28%
2,900,000 USD Residential Asset Securitization Trust 2004-A8 - A8 A1 - 5.25% 25/Nov/2034 64,672 0.02%
500,000 USD Resimac MBS Trust - 1 A2B - Libor 1M 07/Mar/2015 413,230 0.13%
800,000 USD Resource Capital Corp CRE Notes 2013 Ltd Libor 1M 15/Dec/2028 664,732 0.21%
600,000 USD Resource Capital Corp 2014-CRE2 Ltd - A - Libor 1M 15/Apr/2032 491,831 0.15%
418,000 USD RFSC Series 2003-RP2 Trust - RP2 M1 - Libor 1M 25/Jul/2041 105,680 0.03%
250,000 USD RFSC Series 2004-RP1 Trust - M2 - Libor 1M 25/Nov/2042 112,505 0.04%
300,000 USD Rialto Capital Management LLC - LT5 A - 2.85% 15/May/2024 71,102 0.02%
550,000 USD RREF 2014-LT6 LLC - A- 2.75% 15/Sep/2024 276,572 0.09%
300,000 USD Santander Drive Auto Receivables Trust 2011-2 - 2 C - 3.28% 15/Jun/2016 84,275 0.03%
300,000 USD Santander Drive Auto Receivables Trust 2012-5 0.83% 15/Dec/2016 4,105 0.00%
4,138,121 USD SASCO Mortgage Loan Trust 2005-GEL2 Libor 1M 25/Apr/2035 55,995 0.02%
800,000 USD SBI Home Equity Loan Trust 2006-1 - 1A 1A2B - Libor 1M 25/Aug/2036 199,175 0.06%
450,000 USD Selene Non-Performing Loans LLC - 1A A - 2.9814% 25/May/2054 368,636 0.12%
8,253,000 USD Sequoia Mortgage Trust 2003-2 - 2 A2 - Floating 20/Jun/2033 248,931 0.08%
2,600,000 USD Sequoia Mortgage Trust 2003-4 - 4 2A1 - Libor 1M 20/Jul /2033 195,923 0.06%

26,603,723 USD Sequoia Mortgage Trust 2003-5 - 5 A1 - Floating 20/Sep/2033 993,863 0.30%
6,076,000 USD Sequoia Mortgage Trust 2004-12 - 12 A1 - Libor 1M 20/Jan/2035 519,348 0.16%
3,000,000 USD Sequoia Mortgage Trust 2004-12 - 12 A2 - Floating 20/Jan/2035 172,186 0.05%
2,230,839 USD Sequoia Mortgage Trust 2004-9 - 9 A1 - Floating 20/0ct/2034 176,021 0.06%
6,921,672 USD Sequoia Mortgage Trust 2005-1 - 1 A1 - Libor 1M 20/Feb/2035 569,480 0.18%

600,000 USD Sierra Timeshare 2012-3 Receivables Funding LLC - 3A A - 1.87% 20/Aug/2029 160,539 0.05%
400,000 USD Silver Bay Realty 2014-1 Trust - 1 C - Libor 1M 17/Sep/2031 318,917 0.10%
4,400,000 USD SLM Student Loan Trust 2004-10 - 10 A6B - Libor 3M 27/Apr/2026 3,636,213 1.13%
1,440,000 USD SLM Student Loan Trust 2005-8 - 8 A4 - Libor 3M 25/Jan/2028 1,181,931 0.36%
200,000 USD SMART Trust/Australia - A3A - 1.59% 14/0ct/2016 90,724 0.03%
350,000 USD SMART Trust/Australia - 1US A2B - Libor 1M 14/Jul/2016 236,159 0.07%
250,000 USD SMART Trust/Australia - 2US A3B - Libor 1M 14/Jan/2017 188,737 0.06%
364,000 USD SNAAC Auto Receivables Trust 2013-1-AA - 1.14% 16/Jul /2018 32,921 0.01%
622,840 USD Soundview Home Loan Trust 2005-OPT4 - 2A3 - Libor 1M 25/Dec/2035 134,246 0.04%
705,000 USD Specialty Underwriting & Residential Finance Trust Series 2005-BC3 - M1 - Floating 25/Jun/2036 122,958 0.04%
508,317 USD Specialty Underwriting & Residential Finance Trust Series 2006-BC1 - A2D - Floating 409,049 0.13%
25/Dec/2036
440,000 USD SpringCastle America Funding LLC - AAA - 2.7% 25/May/2023 329,406 0.10%
250,000 USD Stanwich Mortgage Loan Trust - NPL1 A - 2.9814% 16/Feb/2043 42,244 0.01%
3,310,000 USD Structured Adjustable Rate Mortgage Loan Trust - A10 - Libor 1M 25/Aug/2035 155,892 0.05%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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594,000 USD Structured Adjustable Rate Mortgage Loan Trust - 16 5A3 - Floating 25/Nov/2034 48,077 0.02%
250,000 USD Structured Asset Investment Loan Trust 2005-6 Libor 1M 25/Jul/2035 183,269 0.06%
725,000 USD Structured Asset Investment Loan Trust 2006-1 - A3 - Libor 1M 25/Jan/2036 136,928 0.04%

10,107,110 USD Structured Asset Mortgage Investments Il Trust 2004-AR8 - A1 - Floating 19/May/2035 437,758 0.14%
5,545,000 USD Structured Asset Mortgage Investments Il Trust 2005-AR2 - AR2 3A1 - Floating 25/May/2045 441,899 0.14%
6,580,668 USD Structured Asset Mortgage Investments Il Trust 2005-F1 - F1 FA - Libor 1M 26/Aug/2035 109,654 0.03%
6,055,000 USD Structured Asset Mortgage Investments Trust 2002-AR5 - A55 A1 - Floating 19/May/2033 247,949 0.08%
1,300,000 USD Structured Asset Securities Corp Mor Cer Ser 2003-31A - 31A 3A - Floating 25/0ct/2033 113,207 0.04%
1,300,000 USD Structured Asset Securities Corp Mortgage Loan Trust 2005-S7 - A2 - Libor 1M 25/Dec/2035 146,476 0.05%
800,000 USD Structured Asset Securities Corp Mortgage Loan Trust 2005-2XS - 1A5B - 4.65% 25/Feb/2035 99,380 0.03%
396,000 USD Structured Asset Securities Corp Mortgage Loan Trust 2006-GEL4 - GEL4 A2 - Libor 1M 119,228 0.04%
25/0ct/2036
2,864,000 USD Structured Asset Securities Corp Mortgage Pass Through Ctfs Series 2003-35 - 35 3A1 - Libor 1M 132,308 0.04%
25/Dec/2033
200,000 USD Structured Asset Securities Corp Mortgage Pass-Through Certificates Ser 2004-S4 - S4 M5 - Floa- 26,144 0.01%
ting 25/Dec/2034
6,800,000 USD Structured Asset Securities Corp Mortgage Pass-Through Ctfs Ser 2003-24A - 24A 1A3 - Floating 669,681 0.21%
25/Jul/2033
430,000 USD Sunset Mortgage Loan Co 2014-NPL2 LLC - A - Floating 16/Nov/2044 349,334 0.11%
100,000 USD Susquehanna Auto Receivables Trust 2014-1 - A A2 - Floating 17/0ct/2016 82,538 0.03%
400,000 USD SWAY Residential 2014-1 Trust - A - Libor 1M 17/Jan/2020 330,540 0.10%
100,000 USD Synchrony Credit Card Master Note Trust - 4A - Libor 1M 15/Jun/2018 82,590 0.03%
200,000 USD TAL Advantage V LLC - 2A A1 - 1.7% 20/May/2039 139,618 0.04%
93,436 USD Terwin Mortgage Trust Series TMTS 2005-10HE Libor 1M 25/Jun/2036 55,431 0.02%
2,377,000 USD Thornburg Mortgage Securities Trust 2004-1 - 1 112A - Floating 25/Mar/2044 274,842 0.09%
9,885,691 USD Thorburg Mortgage Securities Trust 2004-3 - 3 A - Floating 25/Sep/2034 695,539 0.22%
540,000 USD Thornburg Mortgage Securities Trust 2004-4 - 4 4A - Floating 25/Dec/2044 71,074 0.02%
300,000 USD Toyota Auto Receivables 2013-B Owner Trust - A2 - 0.48% 15/Feb/2016 68,961 0.02%
230,000 USD Toyota Auto Receivables 2014-C Owner Trust - A2 - 0.51% 15/Feb/2017 190,015 0.06%
500,000 USD Trade MAPS 1 Ltd - 1A B - Libor 1M 10/Dec/2018 413,265 0.13%
200,000 USD Trafigura Securitisation Finance PLC - 1A A - Libor 1M 15/0ct/2021 165,451 0.05%
200,000 USD Trafigura Securitisation Finance PLC Libor 1M 15/0ct/2015 166,069 0.05%
226,000 USD Trafigura Securitisation Finance PLC Libor 1M 15/0ct/2015 187,494 0.06%
500,000 USD Trimaran CLO V Ltd - 1A A2 - Libor 3M 15/Mar/2018 51,140 0.02%
125,000 USD Truman Capital Mortgage Loan Trust - 1 M2 - Libor 1M 25/Jan/2034 93,079 0.03%
250,000 USD T2 Income Fund CLO Ltd - 1A B - Libor 3M 15/Jul/2019 206,535 0.06%
300,000 USD Velocity Commercial Capital Loan Trust 2014-1 - A - Libor 1M 25/Sep/2044 234,141 0.07%
730,000 USD Vericrest Opportunity Loan Transferee 2014-NPL4 LLC - NPL4 A1l - 3.125% 27/Apr/2054 537,640 0.17%
430,000 USD VFC2014-2 LLC - 2A-2.75% 20/Jul/2030 235,183 0.07%
300,000 USD Volkswagen Auto Lease Trust 2014-A - A A2B - Libor 1M 20/0ct/2016 185,145 0.06%

84,000 USD Volkswagen Auto Loan Enhanced Trust 2012-2 - A3 - 0.46% 20/Jan/2017 43,432 0.01%
610,000 USD VOLTNPLXLLC - NPLB A1 - 3.375% 25/0ct/2054 492,339 0.15%
450,000 USD VOLTXIX LLC - NP11 A1 - Floating 26/Apr/2055 371,499 0.12%
250,000 USD VOLT XXIV LLC - NPL3 A1 - Floating 25/Nov/2053 112,232 0.04%
200,000 USD Volvo Financial Equipment LLC Series 2013-1 - AA3 - 0.74% 15/Mar/2017 165,386 0.05%
300,000 USD Volvo Financial Equipment LLC Series 2014-1 - 1A A2 - 0.54% 15/Nov/2016 244,632 0.08%
666,065 USD Wachovia Bank Commercial Mortgage Trust Series 2005-C18 4.935% 15/Apr/2042 208,062 0.07%

1,010,000 USD Wachovia Bank Commercial Mortgage Trust Series 2005-C20 - 2945 CA - Floating 15/Jul/2042 708,513 0.22%
289,286 USD Wachovia Bank Commercial Mortgage Trust Series 2005-C21 Floating 15/0ct/2044 196,420 0.06%
400,000 USD Wachovia Bank Commercial Mortgage Trust Series 2005-C22 - A4 - Floating 15/Dec/2044 305,366 0.10%
680,000 USD Wachovia Bank Commercial Mortgage Trust Series 2006-C23 - A4 - Floating 15/Jan/2045 451,848 0.14%
560,000 USD Wachovia Bank Commercial Mortgage Trust Series 2006-C25 - A4 - Floating 15/May/2043 399,353 0.13%
650,000 USD Wachovia Mortgage Loan Trust Series 2005-WMC1 - WMC1 A4 - Libor 1M 25/0ct/2035 85,616 0.03%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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3,560,000 USD WaMu Mortgage Pass-Through Certificates Series 2002-AR19 Trust - AR19 A6 - Floating 105,151 0.03%
25/Feb/2033
1,593,000 USD WaMu Mortgage Pass-Through Certificates Series 2003-AR9 Trust Floating 25/Sep/2033 475,175 0.15%
3,423,951 USD WaMu Mortgage Pass-Through Certificates Series 2003-S10 - 2033-S10 A2 - 5% 25/0ct/2018 91,800 0.03%
3,730,000 USD WaMu Mortgage Pass-Through Certificates Series 2005-AR7 Trust - AR7 A2 - Floating 232,053 0.07%
25/Aug/2035
250,000 USD Welk Resorts 2013-A LLC 3.1% 15/Mar/2029 158,719 0.05%
1,260,000 USD Wells Fargo & Co Floating 26/Jun/2015 1,045,122 0.32%
290,000 USD Wells Fargo Commercial Mortgage Trust 2014-TISH - TISH A - Libor 1M 15/Feb/2027 240,109 0.08%
500,000 USD Wells Fargo Home Equity Asset-Backed Securities 2005-3 Trust - 4 AI3 - Libor 1M 25/Dec/2035 124,656 0.04%
2,265,000 USD Wells Fargo Mortgage Backed Securities Trust - 0 Al - Floating 25/Aug/2034 100,899 0.03%
3,135,000 USD Wells Fargo Mortgage Backed Securities 2005-4 Trust - A6 - Libor 1M 25/Apr/2035 147,565 0.05%
450,000 USD Westgate Resorts 2012-A LLC - 1A A1 - 2.25% 20/Aug/2025 199,652 0.06%
192,000 USD Westgate Resorts 2012-A LLC - 1AB - 3.75% 20/Aug/2025 85,477 0.03%
500,000 USD Westwood CDO Il Ltd - 2A A1 - Libor 3M 25/Apr/2022 317,827 0.10%
850,000 USD World Financial Network Credit Card Master Trust - AA - Libor 1M 15/Dec/2019 700,394 0.22%
350,000 USD World Omni Auto Receivables Trust 2014-B - A2B - Libor 1M 16/Jan/2018 289,244 0.09%
500,000 USD World Omni Automobile Lease Securitization Trust 2014-A - A2B - Libor 1M 15/Mar/2017 412,819 0.13%
1,025,000 USD 321 Henderson Receivables | LLC - 2A A1 - Libor 1M 15/Jun/2041 289,007 0.09%
1,000,000 USD 321 Henderson Receivables | LLC - 4A A1 - Libor 1M 15/Dec/2041 292,589 0.09%
1,119,000 USD 321 Henderson Receivables Il LLC - 3A A1 - Libor 1M 15/Sep/2041 321,306 0.10%
Total Mortgages and Asset Backed securities 147,247,506 46.12%
Supranationals, Govemments and Local Public Authorities, Debt Instruments
Governments
8,000,000 USD United States Treasury Floating Rate Note Floating 30/Apr/2016 6,611,474 2.08%
9,000,000 USD United States Treasury Floating Rate Note Floating 31/Jan/2016 7,436,244 2.34%
8,095,000 USD United States Treasury Floating Rate Note Floating 31/Jul/2016 6,690,233 2.11%
5,000,000 USD United States Treasury Floating Rate Note Floating 31/0ct/2016 4,129,840 1.29%
1,750,000 USD United States Treasury Note/Bond 1.75% 31/May/2016 1,472,575 0.46%
Local Public Authorities
860,000 USD CGWF Commercial Mortgage Trust 2013-RKWH - RKWH B - Libor 1M 15/Nov/2030 712,532 0.22%
145,000 USD Connecticut Light & Power Co 5% 01/Apr/2015 120,775 0.04%
625,000 USD Dubai Electricity & Water Authority - 144A - 8.5% 22/Apr/2015 527,685 0.17%
420,000 USD Fannie Mae Connecticut Avenue Securities - C02 1M1 - Libor 1M 25/May/2024 307,021 0.10%
630,000 USD Fannie Mae Connecticut Avenue Securities - CO3 1M1 - Libor 1M 25/Jul/2024 463,849 0.15%
800,000 USD Fannie Mae Pool Floating 01/Apr/2028 5,370 0.00%
600,000 USD Fannie Mae Pool Floating 01/Apr/2029 3,637 0.00%
6,008,108 USD Fannie Mae Pool Floating 01/Feb/2027 17,079 0.01%
800,000 USD Fannie Mae Pool Floating 01/Feb/2033 2,393 0.00%
13,138,831 USD Fannie Mae Pool Floating 01/Jan/2025 88,160 0.03%
13,008,723 USD Fannie Mae Pool Floating 01/Nov/2024 138,745 0.04%
1,300,000 USD Fannie Mae Pool Floating 01/Nov/2025 4,545 0.00%
1,982,652 USD Fannie Mae Pool Floating 01/Nov/2034 47,519 0.01%
15,000,000 USD Fannie Mae REMICS - NA - 4.5% 25/Mar/2027 224,017 0.07%
598,000 USD Fannie Mae REMICS - 100 FB - Libor 1M 25/Jul/2027 14,390 0.00%
508,000 USD Fannie Mae REMICS - 103 DF - Libor 1M 25/Aug/2040 194,978 0.06%
2,602,000 USD Fannie Mae REMICS - 104 FD - Libor 1M 25/Nov/2036 297,235 0.09%
1,991,000 USD Fannie Mae REMICS - 108 DE - 4.5% 25/Aug/2027 63,889 0.02%
1,021,736 USD Fannie Mae REMICS - 114 A6 - Libor 1M 27/0ct/2037 832,184 0.26%
4,410,000 USD Fannie Mae REMICS - 118 FD - Libor 1M 25/Dec/2033 217,841 0.07%
17,000,000 USD Fannie Mae REMICS - 15 FN - Libor 1M 25/Mar/2018 361,140 0.11%
3,646,000 USD Fannie Mae REMICS - 17 FN - Libor 1M 25/Mar/2018 88,099 0.03%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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5,000,000 USD Fannie Mae REMICS - 26 FA - Libor 1M 25/Apr/2022 36,355 0.01%
7,983,000 USD Fannie Mae REMICS - 26 G - 5% 25/Jun/2032 36,735 0.01%
3,137,000 USD Fannie Mae REMICS - 27 HA - 5% 25/Jul/2032 86,578 0.03%

50,000,000 USD Fannie Mae REMICS - 28 FA - Floating 25/May/2027 86,927 0.03%
64,766,182 USD Fannie Mae REMICS - 33 FC - Libor 1M 25/Jun/2032 735,868 0.23%
25,000,000 USD Fannie Mae REMICS - 35 FG - Libor 1M 25/May/2033 925,361 0.29%
9,255,000 USD Fannie Mae REMICS - 36 FS - Libor 1M 25/Jun/2032 206,855 0.06%
775,000 USD Fannie Mae REMICS - 39 EF - Libor 1M 25/May/2037 142,040 0.04%
5,002,000 USD Fannie Mae REMICS - 41 FA - Libor 1M 25/May/2037 148,010 0.05%
60,000,000 USD Fannie Mae REMICS - 47 FD - Libor 1M 25/Dec/2030 239,754 0.08%
1,263,000 USD Fannie Mae REMICS - 49 PF - Libor 1M 25/Apr/2036 201,442 0.06%
158,000,000 USD Fannie Mae REMICS - 63 F - Floating 25/Nov/2022 231,165 0.07%
7,020,000 USD Fannie Mae REMICS - 63 F1 - Libor 1M 25/Nov/2027 178,256 0.06%
5,029,000 USD Fannie Mae REMICS - 64 FE - Libor 1M 18/0ct/2032 136,152 0.04%
1,083,000 USD Fannie Mae REMICS - 66 PF - Libor 1M 25/Jul/2035 105,108 0.03%
106,410,900 USD Fannie Mae REMICS - 67 F - Floating 25/Dec/2022 179,663 0.06%
171,721,193 USD Fannie Mae REMICS - 68 FC - Floating 18/Aug/2027 714,934 0.22%
1,600,000 USD Fannie Mae REMICS - 69 EA - 4% 25/Jul/2024 34,341 0.01%
25,000,000 USD Fannie Mae REMICS - 7 FG - Libor 1M 25/Feb/2033 436,792 0.14%
3,086,000 USD Fannie Mae REMICS - 72 FB - Floating 25/Dec/2031 95,281 0.03%
2,000,000 USD Fannie Mae REMICS - 76 JF - Libor 1M 25/Aug/2033 37,939 0.01%
20,650,000 USD Fannie Mae REMICS - 82 FB - Libor 1M 25/Dec/2032 347,541 0.11%
1,200,000 USD Fannie Mae REMICS - 85 BA - 6% 25/Mar/2035 15,846 0.00%
2,144,000 USD Fannie Mae REMICS - 86 FC - Libor 1M 25/Sep/2037 212,378 0.07%
1,338,000 USD Fannie Mae REMICS - 91 HF - Libor 1M 25/Nov/2034 81,195 0.03%
498,000 USD Fannie Mae REMICS - 92 OF - Libor 1M 25/Sep/2037 53,306 0.02%
1,932,000 USD Fannie Mae REMICS - 93 FH - Libor 1M 25/Jan/2033 56,286 0.02%
2,500,000 USD Fannie Mae REMICS - 94 PG - 5.5% 25/Jan/2032 23,236 0.01%
1,133,158 USD Fannie Mae REMICS Floating 25/Jun/2036 95,583 0.03%
1,145,000 USD Fannie Mae REMICS Floating 25/Jun/2038 63,414 0.02%
2,321,913 USD Fannie Mae REMICS Libor 1M 18/Jan/2032 28,599 0.01%
15,191,000 USD Fannie Mae REMICS Libor 1M 18/May/2032 264,272 0.08%
1,321,000 USD Fannie Mae REMICS Libor 1M 25/Aug/2035 130,670 0.04%
1,200,000 USD Fannie Mae REMICS Libor 1M 25/Dec/2037 33,501 0.01%
31,314,346 USD Fannie Mae REMICS Libor 1M 25/Feb/2032 354,272 0.11%
2,635,422 USD Fannie Mae REMICS Libor 1M 25/Feb/2033 104,593 0.03%
292,000 USD Fannie Mae REMICS Libor 1M 25/Feb/2038 64,377 0.02%
1,115,000 USD Fannie Mae REMICS Libor 1M 25/Jul/2034 62,814 0.02%
3,188,000 USD Fannie Mae REMICS Libor 1M 25/Jul /2038 136,072 0.04%
4,000,000 USD Fannie Mae REMICS Libor 1M 25/Jun/2023 168,195 0.05%
2,882,000 USD Fannie Mae REMICS Libor 1M 25/Jun/2036 398,339 0.12%
1,000,000 USD Fannie Mae REMICS Libor 1M 25/Jun/2037 104,819 0.03%
2,733,283 USD Fannie Mae REMICS Libor 1M 25/Mar/2024 88,344 0.03%
3,092,000 USD Fannie Mae REMICS Libor 1M 25/Mar/2034 157,646 0.05%
356,500 USD Fannie Mae REMICS Libor 1M 25/Mar/2034 80,348 0.03%
572,000 USD Fannie Mae REMICS Libor 1M 25/Mar/2035 93,596 0.03%
4,222,000 USD Fannie Mae REMICS Libor 1M 25/Mar/2037 87,671 0.03%
462,000 USD Fannie Mae REMICS Libor 1M 25/Mar/2037 55,315 0.02%
7,576,361 USD Fannie Mae REMICS Libor 1M 25/May/2036 214,280 0.07%
897,000 USD Fannie Mae REMICS Libor 1M 25/0ct/2035 74,084 0.02%
1,225,000 USD Fannie Mae REMICS Libor 1M 25/0ct/2036 231,760 0.07%
848,000 USD Fannie Mae REMICS Libor 1M 25/0ct/2038 75,488 0.02%
1,237,000 USD Fannie Mae REMICS Libor 1M 25/Sep/2037 43,864 0.01%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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316,947 USD Fannie Mae REMICS Libor 1M 25/Sep/2039 41,921 0.01%
1,783,582 USD Fannie Mae REMICS 5.5% 25/Dec/2034 348,169 0.11%
1,000,000 USD Fannie Mae Trust 2005-W3 - W3 3A - Floating 25/Apr/2045 150,733 0.05%
1,615,000 USD Fannie Mae Trust 2005-W4 - W4 3A - Floating 25/Jun/2035 199,830 0.06%
1,643,000 USD Fannie Mae Whole Loan - W1 1AF1 - Libor 1M 25/Nov/2046 236,661 0.07%
320,000 USD Fannie Mae-Aces - M2 A2 - 3.334% 25/Jan/2019 66,779 0.02%
300,000 USD Federal Farm Credit Banks US T-Bill 3M 18/Feb/2016 248,089 0.08%
254,000 USD Federal Farm Credit Banks 0.39% 25/Apr/2016 209,624 0.07%
750,000 USD Federal Home Loan Banks Floating 07/0ct/2015 620,249 0.19%
175,000 USD Federal National Mortgage Association Floating 16/Aug/2017 144,449 0.05%
725,000 USD Federal National Mortgage Association Libor 1M 26/Aug/2016 597,819 0.19%
8,500,000 USD FHLMC Structured Pass Through Securities - 31 A7 - Floating 25/May/2031 133,620 0.04%
25,980,901 USD Freddie Mac Non Gold Pool Floating 01/Apr/2025 29,554 0.01%
310,000 USD Freddie Mac Non Gold Pool Floating 01/Apr/2029 3,223 0.00%
1,600,000 USD Freddie Mac Non Gold Pool Floating 01/Feb/2037 148,447 0.05%
1,000,000 USD Freddie Mac Non Gold Pool Floating 01/Jan/2028 3,968 0.00%
1,000,000 USD Freddie Mac Non Gold Pool Floating 01/May/2025 8,402 0.00%
1,700,000 USD Freddie Mac Non Gold Pool Floating 01/Nov/2031 6,678 0.00%
1,245,000 USD Freddie Mac REMICS - DA - 4% 15/Jan/2024 29,177 0.01%
40,665,000 USD Freddie Mac REMICS - FA - Libor 1M 15/May/2029 432,174 0.14%
10,000,000 USD Freddie Mac REMICS - QA - 4% 15/Apr/2024 398,674 0.12%
23,189,000 USD Freddie Mac REMICS - 2071 F - Libor 1M 15/Jul/2028 135,152 0.04%
250,000 USD Freddie Mac REMICS - 2099 0G - 5% 15/Jun/2034 2,974 0.00%
63,146,256 USD Freddie Mac REMICS - 2377 FE - Libor 1M 15/Nov/2031 346,274 0.11%
14,305,000 USD Freddie Mac REMICS - 2380CF - Libor 1M 15/Nov/2031 251,065 0.08%
5,616,000 USD Freddie Mac REMICS - 2416 FG - Libor 1M 17/Feb/2032 124,683 0.04%
10,663,000 USD Freddie Mac REMICS - 2439 F - Libor 1M 15/Mar/2032 102,818 0.03%
200,000 USD Freddie Mac REMICS - 2575 YC - 5% 15/Feb/2018 32,597 0.01%
31,848,000 USD Freddie Mac REMICS - 2585 FD - Libor 1M 15/Dec/2032 502,718 0.16%
1,279,000 USD Freddie Mac REMICS - 2650 FV - Libor 1M 15/Dec/2032 82,535 0.03%
899,000 USD Freddie Mac REMICS - 2650 FX - Libor 1M 15/Dec/2032 58,770 0.02%
3,035,000 USD Freddie Mac REMICS - 2838 FB - Libor 1M 15/Aug/2019 81,513 0.03%
721,000 USD Freddie Mac REMICS - 2916 NF - Libor 1M 15/Jan/2035 82,233 0.03%
2,500,000 USD Freddie Mac REMICS - 2974 PF - Libor 1M 15/May/2035 525,491 0.16%
1,350,000 USD Freddie Mac REMICS - 2990 DE - Libor 1M 15/Nov/2034 65,455 0.02%
353,000 USD Freddie Mac REMICS - 3042 PF - Libor 1M 15/Aug/2035 58,528 0.02%
1,768,000 USD Freddie Mac REMICS - 3085 VF - Libor 1M 15/Dec/2035 235,936 0.07%
324,000 USD Freddie Mac REMICS - 3102 FG - Libor 1M 15/Jan/2036 54,771 0.02%
780,000 USD Freddie Mac REMICS - 3117 FE - Libor 1M 15/Feb/2036 117,172 0.04%
3,300,000 USD Freddie Mac REMICS - 3149 LF - Libor 1M 15/May/2036 963,308 0.30%
1,048,000 USD Freddie Mac REMICS - 3179 FP - Libor 1M 15/Jul/2036 97,172 0.03%
864,000 USD Freddie Mac REMICS - 3239 EF - Libor 1M 15/Nov/2036 131,377 0.04%
500,000 USD Freddie Mac REMICS - 3239 FB - Libor 1M 15/Nov/2036 70,183 0.02%
3,641,800 USD Freddie Mac REMICS - 3255 FA - Libor 1M 15/Dec/2036 243,608 0.08%
3,000,000 USD Freddie Mac REMICS - 3262 FT - Libor 1M 15/Jan/2037 77,101 0.02%
800,000 USD Freddie Mac REMICS - 3347 PF - Libor 1M 15/Jan/2036 72,203 0.02%
2,840,000 USD Freddie Mac REMICS - 3373 FB - Libor 1M 15/0ct/2037 171,954 0.05%
1,675,000 USD Freddie Mac REMICS - 3376 FM - Libor 1M 15/0ct/2037 104,498 0.03%
719,000 USD Freddie Mac REMICS - 3573 KA - 4% 15/Dec/2022 870 0.00%
2,410,715 USD Freddie Mac REMICS - 37080 GF - Libor 1M 15/0ct/2027 440,397 0.14%
2,000,000 USD Freddie Mac REMICS - 3827 AC - 3.5% 15/Feb/2024 255,757 0.08%
1,102,000 USD Freddie Mac REMICS - 3830 FG - Libor 1M 15/Mar/2041 317,478 0.10%
744,000 USD Freddie Mac REMICS - 3874 PF - Floating 15/Jun/2038 135,456 0.04%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - U.S. Dollar Short-Term
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Holding Currency Description of Securities Market Value Net Assets %
747,000 USD Freddie Mac REMICS - 3889 AB - 4% 15/May/2037 50,748 0.02%
494,000 USD Freddie Mac REMICS - 3919 AF - Libor 1M 15/Mar/2030 168,763 0.05%
325,000 USD Freddie Mac REMICS - 4002 YF - Floating 15/Feb/2042 155,565 0.05%
141,000 USD Freddie Mac REMICS Floating 15/Feb/2039 60,524 0.02%

16,783,000 USD Freddie Mac REMICS Floating 15/Mar/2032 124,290 0.04%
1,642,000 USD Freddie Mac REMICS Floating 15/Nov/2037 217,808 0.07%
27,757,000 USD Freddie Mac REMICS Floating 15/0ct/2023 819,586 0.26%
187,500 USD Freddie Mac REMICS Floating 15/Sep/2026 90,915 0.03%
1,253,000 USD Freddie Mac REMICS Floating 15/Sep/2033 73,506 0.02%
10,683,000 USD Freddie Mac REMICS Libor 1M 15/Apr/2027 95,217 0.03%
1,860,000 USD Freddie Mac REMICS Libor 1M 15/Apr/2036 250,058 0.08%
458,571 USD Freddie Mac REMICS Libor 1M 15/Aug/2025 117,791 0.04%
2,400,000 USD Freddie Mac REMICS Libor 1M 15/Aug/2036 103,810 0.03%
1,000,000 USD Freddie Mac REMICS Libor 1M 15/Dec/2020 129,520 0.04%
57,000,000 USD Freddie Mac REMICS Libor 1M 15/Dec/2031 365,833 0.11%
2,500,000 USD Freddie Mac REMICS Libor 1M 15/Dec/2032 3,877 0.00%
6,764,000 USD Freddie Mac REMICS Libor 1M 15/Feb/2032 366,362 0.11%
7,175,000 USD Freddie Mac REMICS Libor 1M 15/Feb/2032 96,348 0.03%
23,450,000 USD Freddie Mac REMICS Libor 1M 15/Feb/2033 268,616 0.08%
7,957,000 USD Freddie Mac REMICS Libor 1M 15/Jan/2037 422,752 0.13%
391,000 USD Freddie Mac REMICS Libor 1M 15/Jul/2023 70,520 0.02%
1,020,182 USD Freddie Mac REMICS Libor 1M 15/Jul/2036 833,268 0.26%
20,000,000 USD Freddie Mac REMICS Libor 1M 15/Jun/2023 288,078 0.09%
877,000 USD Freddie Mac REMICS Libor 1M 15/Jun/2036 76,292 0.02%
17,200,000 USD Freddie Mac REMICS Libor 1M 15/May/2029 124,049 0.04%
953,092 USD Freddie Mac REMICS Libor 1M 15/Nov/2036 40,063 0.01%
4,277,000 USD Freddie Mac REMICS Libor 1M 15/0ct/2020 63,012 0.02%
1,705,000 USD Freddie Mac Strips - 244 F22 - Floating 15/Dec/2036 87,227 0.03%
1,050,000 USD Freddie Mac Strips Libor 1M 15/May/2036 61,802 0.02%
2,250,000 USD Government National Mortgage Association - 10 KL - 4.5% 20/Aug/2035 195,760 0.06%
296,000 USD Government National Mortgage Association - 104 FJ - Libor 1M 20/Sep/2033 22,942 0.01%
9,446,000 USD Government National Mortgage Association - 15 FB - Libor 1M 16/Apr/2031 159,463 0.05%
573,000 USD Government National Mortgage Association - 39 FA - Libor 1M 20/Aug/2035 46,306 0.01%
5,932,000 USD Government National Mortgage Association - 64 AD - 5.25% 20/May/2031 109,390 0.03%
4,885,000 USD Government National Mortgage Association - 7 FB - Libor 1M 16/Jan/2033 151,406 0.05%
4,200,000 USD Government National Mortgage Association - 86 TA - 4% 20/Jul/2034 125,001 0.04%
1,823,000 USD Government National Mortgage Association - 9 FA - Floating 20/Feb/2038 129,346 0.04%
1,320,000 USD Harris County Health Facilities Development Corp Floating 01/Dec/2041 1,090,864 0.34%
1,400,000 USD Mississippi Business Finance Corp Floating 01/Dec/2030 1,156,977 0.36%
1,300,000 USD NCUA Guaranteed Notes Trust 2011-R5 - R5 1A - Libor 1M 06/Apr/2020 258,840 0.08%
146,000 USD NSTAR Electric Co Libor 3M 17/May/2016 120,604 0.04%
1,000,000 USD Province of Ontario Canada 1% 22/Jul/2016 830,090 0.26%
160,000 USD South Carolina State Public Service Authority Libor 1M 01/Jun/2015 132,226 0.04%
475,000 USD United Auto Credit Securitization Trust 2013-1 - B - 1.74% 15/Apr/2016 219,379 0.07%
300,000 USD United Auto Credit Securitization Trust 2014-1 - D - 2.38% 15/0ct/2018 245,832 0.08%
Total Supranationals, Governments and Local Public Authorities, Debt Instruments 60,691,522 19.01%

Total Transferable Securities and Money Market Instruments Admitted to an Official 304,696,016 95.44%

Exchange Listing or Dealt in on Other Regulated Markets

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - U.S. Dollar Short-Term
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Holding Currency Description of Securities

Market Value Net Assets %

Other Transferable Securitles

Bonds
Financials
Banks
500,000 USD Glitnir HF 0% 02/Mar/2015 Defaulted 0.41 0.00%
225,000 USD PNC Financial Services Group Inc Floating Perpetual 186,873 0.06%
Total Bonds 186,873 0.06%
Mortgages and Asset Backed securltles
5,750,000 USD Impac CMB Trust Series 2005-4 - 4 1M1 - Floating 25/May/2035 454,694 0.14%
750,000 USD Lehman Brothers Small Balance Commercial - 2A M2 - Libor 1M 25/Sep/2030 206,132 0.06%
3,000,000 USD Lehman Brothers Small Balance Commercial Mortgage Trust 2007-1 - 1A 1A - Libor 1M 721,485 0.23%
25/Mar/2037
500,000 USD Soundview Home Loan Trust 2005-3 - 3 M2 - Floating 25/Jun/2035 39,712 0.01%
2,618,000 USD Wells Fargo Mortgage Backed Securities 2005-AR6 Trust - AR6 A1 - Floating 25/Apr/2035 151,899 0.05%
Total Mortgages and Asset Backed securities 1,573,922 0.49%
Total Other Transferable Securities 1,760,795 0.55%
Total Securities 306,456,811 95.99%
Net Asset Value 319,269,989 100.00%
Outstanding Forward Foreign Exchange Contracts as at 31 December 2014 (expressed in EUR)
Unrealised

Gain/(Loss)

Maturity Date Currency Amount Purchased Currency Amount Sold  Counterparty (in Fund Ccy)
02-Jan-15 UsD 544,450 EUR 448,000 Société Générale 1,939
Total Net Unrealised Gain/ (Loss) on Forward Foreign Exchange Contracts 1,939

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Bond
Schedule of Investments as at 31 December 2014 (expressed in EUR)

Holding Currency Description of Securities Market Value Net Assets %

Transferable Securitles and Money Market Instruments Admitted to an Officlal Exchange
Listing or Dealt in on Other Regulated Markets

Bonds

Financials

Banks
1,539,000 EUR AIB Mortgage Bank 2.25% 26/Mar/2021 1,684,974 0.07%
6,500,000 EUR Australia & New Zealand Banking Group Ltd 1.375% 04/Sep/2018 6,769,425 0.28%
4,700,000 EUR Banco Bilbao Vizcaya Argentaria SA 2.25% 12/Sep/2024 5,206,026 0.22%
7,000,000 EUR Banco Santander SA 1.125% 27/Nov/2024 6,978,930 0.29%
3,170,000 EUR Bank of Ireland Mortgage Bank 1.75% 19/Mar/2019 3,337,408 0.14%
7,400,000 EUR Belfius Bank SA/NV 0.625% 14/0ct/2021 7,440,404 0.30%
5,000,000 EUR BPCE SFH SA 2.375% 29/Nov/2023 5,705,030 0.24%
4,600,000 EUR CaixaBank SA 2.625% 21/Mar/2024 5,211,736 0.22%
3,600,000 EUR CaixaBank SA 3% 22/Mar/2018 3,897,439 0.16%
6,100,000 EUR Credit Mutuel - CIC Home Loan SFH 1.375% 22/Apr/2020 6,427,777 0.27%
7,000,000 EUR DNB Boligkreditt AS 1% 22/Jan/2018 7,169,540 0.30%
3,100,000 EUR HSBC SFH France SA 2% 16/0ct/2023 3,432,884 0.14%
2,800,000 EUR ING Bank NV 1.875% 22/May/2023 3,088,512 0.13%
3,700,000 EUR KBC Bank NV - Regs - 2% 31/Jan/2023 4,105,002 0.17%
5,300,000 EUR Kutxabank SA 1.75% 27/May/2021 5,633,646 0.23%
2,693,000 EUR Lloyds Bank PLC 1.375% 16/Apr/2021 2,834,167 0.12%
4,500,000 EUR Lloyds Bank PLC 4% 29/Sep/2020 5,404,523 0.22%
6,229,000 EUR Mediobanca SpA 1.125% 17/Jun/2019 6,374,821 0.27%
3,395,000 EUR Mediobanca SpA 3.625% 17/0ct/2023 4,109,715 0.17%
4,893,000 EUR National Bank of Canada 1.5% 25/Mar/2021 5,178,428 0.22%
4,845,000 EUR Nationwide Building Society 0.75% 29/0ct/2021 4,895,582 0.20%
2,444,000 EUR Nordea Bank Finland Abp 1% 05/Nov/2024 2,490,974 0.10%

0.17 DKK Nykredit Realkredit A/S 3% 01/0ct/2044 0.02 0.00%

4,200,000 EUR Societe Generale SFH 1.75% 05/Mar/2020 4,505,558 0.19%
2,500,000 EUR UniCredit Bank Austria AG 0.5% 16/Jan/2020 2,522,160 0.10%
6,241,000 EUR UniCredit SpA 1.875% 31/Jan/2019 6,603,646 0.27%
2,019,000 EUR Yorkshire Building Society 1.25% 11/Jun/2021 2,101,476 0.09%

Financial Services
5,100,000 EUR Credit Agricole Home Loan SFH 1.625% 11/Mar/2020 5,434,162 0.23%
6,600,000 EUR Credit Suisse AG/Guernsey 0.75% 17/Sep/2021 6,659,987 0.28%

Total Bonds 135,203,932 5.62%

Supranationals, Govemments and Local Public Authorities, Debt Instruments

Governments

3,000,000 EUR Austria Government Bond 1.65% 21/0ct/2024 3,270,525 0.14%
650,000 EUR Austria Government Bond 3.15% 20/Jun/2044 906,978 0.04%
9,280,000 EUR Austria Government Bond 3.5% 15/Sep/2021 11,264,296 0.47%
13,152,000 EUR Austria Government Bond 3.65% 20/Apr/2022 16,249,954 0.68%
2,190,000 EUR Austria Government Bond 4% 15/Sep/2016 2,341,055 0.10%
10,760,000 EUR Austria Government Bond 4.15% 15/Mar/2037 16,521,711 0.69%
16,000,000 EUR Austria Government Bond 4.35% 15/Mar/2019 18,902,800 0.79%
11,800,000 EUR Austria Government Bond 4.65% 15/Jan/2018 13,472,650 0.56%
6,750,000 EUR Austria Government Bond 6.25% 15/Jul/2027 11,044,688 0.46%
19,000,000 EUR Belgium Government Bond 3.25% 28/Sep/2016 20,083,950 0.84%
1,100,000 EUR Belgium Government Bond 3.75% 22/Jun/2045 1,565,768 0.07%
28,300,000 EUR Belgium Government Bond 4% 28/Mar/2019 32,971,623 1.37%
30,500,000 EUR Belgium Government Bond 4% 28/Mar/2022 38,181,425 1.59%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Bond

Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Holding Currency Description of Securities Market Value Net Assets %
13,000,000 EUR Belgium Government Bond 4.5% 28/Mar/2026 17,747,275 0.74%
22,950,000 EUR Belgium Government Bond 5% 28/Mar/2035 36,281,655 1.51%
34,000,000 EUR Bundesrepublik Deutschland 1.75% 15/Feb/2024 37,889,600 1.58%
19,500,000 EUR Bundesrepublik Deutschland 2.5% 04/Jul/2044 24,888,338 1.03%

5,229,000 EUR Bundesrepublik Deutschland 3.25% 04/Jan/2020 6,080,150 0.25%
22,620,000 EUR Bundesrepublik Deutschland 5.5% 04/Jan/2031 37,596,702 1.56%
15,500,000 EUR Bundesschatzanweisungen 0.25% 10/Jun/2016 15,579,050 0.65%

1,700,000 EUR Finland Government Bond - Regs - 2.625% 04/Jul/2042 2,172,770 0.09%
11,000,000 EUR Finland Government Bond 2% 15/Apr/2024 12,332,650 0.51%
15,960,000 EUR Finland Government Bond 3.375% 15/Apr/2020 18,664,821 0.78%

910,000 EUR Finland Government Bond 3.875% 15/Sep/2017 1,006,528 0.04%
35,630,000 EUR France Government Bond OAT 2.5% 25/0ct/2020 40,213,800 1.67%
64,700,000 EUR France Government Bond OAT 3.25% 25/0ct/2021 77,151,515 3.21%
29,225,000 EUR France Government Bond OAT 4% 25/Apr/2055 45,847,449 1.91%
89,500,000 EUR France Government Bond OAT 4.25% 25/Apr/2019 105,460,087 4.37%
20,090,000 EUR France Government Bond OAT 4.25% 25/0ct/2017 22,506,325 0.94%
72,900,000 EUR France Government Bond OAT 5% 25/0ct/2016 79,546,657 3.31%
40,200,000 EUR France Government Bond OAT 5.75% 25/0ct/2032 66,955,110 2.78%
62,900,000 EUR France Government Bond OAT 6% 25/0ct/2025 95,708,640 3.98%

9,857,000 EUR Ireland Government Bond 2.4% 15/May/2030 10,632,253 0.44%
14,000,000 EUR Ireland Government Bond 3.4% 18/Mar/2024 16,616,250 0.69%
20,000,000 EUR Ireland Government Bond 3.9% 20/Mar/2023 24,430,000 1.02%
23,060,000 EUR Ireland Government Bond 5% 18/0ct/2020 28,856,131 1.20%

7,884,000 EUR Ireland Government Bond 5.4% 13/Mar/2025 10,799,503 0.45%
16,888,000 EUR Ireland Government Bond 5.5% 18/0ct/2017 19,293,273 0.80%
42,620,000 EUR Italy Buoni Poliennali Del Tesoro Floating 15/Sep/2019 51,023,971 2.12%
19,000,000 EUR Italy Buoni Poliennali Del Tesoro 2.15% 15/Dec/2021 19,937,175 0.83%
92,238,000 EUR Italy Buoni Poliennali Del Tesoro 4.25% 01/Mar/2020 107,307,382 4.45%

5,970,000 EUR Italy Buoni Poliennali Del Tesoro 4.75% 01/Aug/2023 7,424,740 0.31%

105,515,000 EUR Italy Buoni Poliennali Del Tesoro 4.75% 01/May,/2017 115,647,077 4.80%
11,910,000 EUR Italy Buoni Poliennali Del Tesoro 4.75% 01/Sep/2044 15,372,237 0.64%
44,540,000 EUR Italy Buoni Poliennali Del Tesoro 5% 01/Aug/2034 58,622,434 2.44%
17,687,000 EUR Italy Buoni Poliennali Del Tesoro 5% 01/Sep/2040 23,429,085 0.97%
67,310,000 EUR Italy Buoni Poliennali Del Tesoro 6.5% 01/Nov/2027 98,156,489 4.08%
1,514,500,000 JPY Japanese Government CPI Linked Bond Floating 10/Mar/2024 11,318,428 0.47%
5,281,000,000 JPY Japanese Government CPI Linked Bond Floating 10/Sep/2023 39,677,946 1.65%

3,100,000 EUR Netherlands Government Bond 2% 15/Jul/2024 3,477,890 0.14%
27,600,000 EUR Netherlands Government Bond 3.75% 15/Jan/2023 34,770,480 1.45%

1,620,000 EUR Netherlands Government Bond 3.75% 15/Jan/2042 2,496,015 0.10%
16,050,000 EUR Netherlands Government Bond 4% 15/Jan/2037 24,459,799 1.02%
10,120,000 EUR Netherlands Government Bond 4% 15/Jul/2016 10,745,669 0.45%

4,250,000 EUR Netherlands Government Bond 4% 15/Jul/2018 4,850,631 0.20%
26,975,000 EUR Netherlands Government Bond 4% 15/Jul/2019 31,800,828 1.32%
21,000,000 EUR Netherlands Government Bond 4.5% 15/Jul/2017 23,407,650 0.97%

7,000,000 EUR Netherlands Government Bond 5.5% 15/Jan/2028 10,919,650 0.45%

1,500,000 EUR Portugal Obrigacoes do Tesouro OT 3.875% 15/Feb/2030 1,578,863 0.07%

2,800,000 EUR Portugal Obrigacoes do Tesouro OT 4.1% 15/Apr/2037 2,968,840 0.12%

8,850,000 EUR Portugal Obrigacoes do Tesouro OT 4.35% 16/0ct/2017 9,669,510 0.40%
18,094,000 EUR Portugal Obrigacoes do Tesouro OT 4.45% 15/Jun/2018 20,097,911 0.84%

9,000,000 EUR Portugal Obrigacoes do Tesouro OT 4.95% 25/0ct/2023 10,678,050 0.44%
47,390,000 EUR Spain Government Bond 4.6% 30/Jul/2019 55,519,755 2.31%
57,530,000 EUR Spain Government Bond 4.65% 30/Jul/2025 73,477,316 3.05%
28,410,000 EUR Spain Government Bond 4.7% 30/Jul/2041 38,141,135 1.59%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Bond
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Holding Currency Description of Securities Market Value Net Assets %
9,800,000 EUR Spain Government Bond 5.15% 31/0ct/2028 13,158,705 0.55%
10,380,000 EUR Spain Government Bond 5.15% 31/0ct/2044 14,885,958 0.62%
32,700,000 EUR Spain Government Bond 5.5% 30/Apr/2021 41,592,765 1.73%
68,500,000 EUR Spain Government Bond 5.5% 30/Jul/2017 77,218,337 3.21%
Total Supranationals, Governments and Local Public Authorities, Debt Instruments 2,094,866,676 87.10%
Total Transferable Securities and Money Market Instruments Admitted to an Official 2,230,070,608 92.72%

Exchange Listing or Dealt in on Other Regulated Markets

Open-ended Investment Funds
60,787 EUR Pioneer Institutional Funds - Currency High Alpha - X ND 71,070,337 2.95%
Total Open-ended Investment Funds 71,070,337 2.95%
Total Securities 2,301,140,945 95.67%
Net Asset Value 2,405,233,892 100.00%
Outstanding Financial Futures Contracts as at 31 December 2014 (expressed in EUR)
Unrealised
Long/(Short) Trade Commitment Market Price  Gain/(Loss)
Maturity Date Quantity Contract Currency (inTrade Ccy) Counterparty (in Trade Ccy) (in Fund Ccy)
16-Mar-15 163 Aust 3yr Bond Fut AUD 18,138,932 UBS 97.90 26,049
10-Mar-15 1,827 Euro Bobl EUR 212,438,986 UBS 130.28 1,448,592
10-Mar-15 (379) Euro Bund EUR (42,235,761) UBS 155.87  (1,183,248)
10-Mar-15 337 Euro Buxl EUR 54,485,319 UBS 154.98 2,389,330
10-Mar-15 649 Euro Schatz EUR 65,039,533 UBS 111.09 107,085
10-Mar-15 (345) Euro-Btp Future EUR (42,542,986) UBS 135.60 (385,904)
10-Mar-15 (200) Euro-Oat Futures EUR (26,205,000) UBS 147.22 (429,000)
20-Mar-15 (69) Japanese 10y Bond JPY  (7,337,460,000) UBS 147.79 (404,263)
31-Mar-15 (378) US 2 Yr Note Future usb (75,892,359) UBS 109.31 83,681
31-Mar-15 (1,035) US 5 Yr Note Future usb (103,289,766) UBS 118.90 (49,636)
17-Mar-15 1,307 10y Australian Bond AUD 167,485,489 UBS 97.24 1,257,857
18-Mar-15 (7) 5yr Eur Swapnote EUR (895,090) UBS 127.87 (2,766)
16-Sep-15 2,238 90 Day Sterling GBP 1,119,000,000 UBS 99.28 1,893,032
21-Sep-16 (2,238) 90 Day Sterling GBP  (1,119,000,000) UBS 98.79  (2,741,427)
Total Net Unrealised Gain/(Loss) on Financial Futures Contracts 2,009,382
Outstanding Forward Foreign Exchange Contracts as at 31 December 2014 (expressed in EUR)

Unrealised
Gain/(Loss)
Maturity Date Currency Amount Purchased Currency Amount Sold Counterparty (in Fund Ccy)
16-Jan-15 EUR 48,450,524 GBP 38,315,852 Morgan Stanley (912,190)
16-Jan-15 EUR 53,428,889 JPY 7,269,400,000 HSBC 3,322,713
16-Jan-15 EUR 10,138,158 usb 12,870,990 Unicredit/HVB (497,142)
16-Jan-15 EUR 79,260 usb 100,000 UBS (3,370)
16-Jan-15 EUR 1,596,841 usb 2,000,000 JP Morgan (55,759)
16-Jan-15 GBP 20,800,000 EUR 26,590,679 UBS 206,180
16-Jan-15 GBP 19,500,000 EUR 24,564,763 UBS 557,292
16-Jan-15 JPY 71,000,000 EUR 480,761 Credit Suisse 8,624
16-Jan-15 usb 1,100,000 EUR 892,903 Société Générale 16,027
30-Jan-15 usb 302,513 EUR 248,288 Société Générale 1,693
28-Apr-15 usb 25,000,000 CNY 156,775,000 Deutsche Bank (172,836)
28-Apr-15 usb 2,900,000 CNY 17,974,200 Barclays 8,060
25-Jun-15 EUR 2,160,000 usb 2,891,052 JP Morgan (225,296)
Total Net Unrealised Gain/(Loss) on Forward Foreign Exchange Contracts 2,253,996

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Bond
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Outstanding Options Contracts as at 31 December 2014 (expressed in EUR)

Unrealised
Strike Price Commitment Trade  MarketValue Gain/(Loss)
Maturity Date  Quantity Contract (in Trade Ccy)  (inTrade Ccy) Counterparty Currency  (in Fund Ccy) (in Fund Ccy)
Short Positions
07-Nov-19 (79,500,000) Call Swaption Pay Libor 3.20 79,500,000 Goldman Sachs usb (788,673) 164,548
3M/ 3.200%
12-Nov-15 (349,200,000) Call Swaption Pay 1.71 349,200,000 Goldman Sachs EUR (1,360,190) 1,031,831
1.710% / Euribor 6M
07-Nov-19 (79,500,000) Put Swaption Pay 3.20 79,500,000 Goldman Sachs usb (1,260,426) (307,204)
3.200% / Libor 3M
(3,409,289) 889,175
Long Positions
23-Jun-15 10,900,000 Call EUR/USD 1.36 - HSBC EUR 9,621 (268,329)
23-Jun-16 32,300,000 Call Swaption Pay Libor 3.42 - Morgan Stanley usb 2,088,248 1,146,338
3M/ 3.420%
23-Jun-16 32,300,000 Call Swaption Pay 2.04 - Morgan Stanley EUR 3,172,266 2,156,429
Euribor 6M / 2.040%
23-Jun-16 1,600,000 Call Swaption Rec 2.04 - Morgan Stanley EUR 8,811 (43,869)
Euribor 6M / 2.040%
23-Jun-16 1,100,000 Call Swaption Rec Libor 3.42 - Morgan Stanley usb 12,552 (20,086)
3M/ 3.420%
11-Sep-15 152,100,000 Call Swaption Rec Libor 2.50 - Goldman Sachs usb 853,304 (977,279)
3M/ 2.500%
23-Jun-16 3,300,000 Call Swaption Rec 2.04 - Morgan Stanley EUR 18,174 (94,686)
Euribor 6M / 2.040%
23-Jun-16 2,000,000 Call Swaption Rec Libor 3.42 - Morgan Stanley usb 22,822 (30,739)
3M/ 3.420%
11-Sep-15 159,000,000 Call Swaption Pay Libor 1.65 - Goldman Sachs usD 848,146 37,908
3M/ 1.650%
25-0ct-16 17,600,000 Call USD/CNY 6.40 - Standard Chartered usb 315,362 92,727
25-0ct-16 17,600,000 Call USD/CNY 6.40 - Deutsche Bank usb 315,362 67,106
25-0ct-16 17,600,000 Call USD/CNY 6.40 - Deutsche Bank usb 315,362 91,892
11-Sep-15 159,000,000 Put Swaption Pay 1.65 - Goldman Sachs usb 759,753 (50,485)
1.650% / Libor 3M
23-Jun-15 10,900,000 Put EUR/USD 1.36 - HSBC EUR 1,299,780 1,021,830
01-Jun-15 3,714,000,000 Put Swaption Pay 1.62 - Morgan Stanley JPY 46,733 (718,344)
1.620% / Libor 6M
23-Jun-16 32,300,000 Put Swaption Pay 3.42 - Morgan Stanley usD 368,582 (573,340)
3.420% / Libor 3M
23-Jun-16 32,300,000 Put Swaption Pay 2.04 - Morgan Stanley EUR 177,882 (837,953)
2.040% / Euribor 6M
23-Jun-16 1,600,000 Put Swaption Pay 2.04 - Morgan Stanley EUR 157,140 104,460
2.040% / Euribor 6M
23-Jun-16 1,100,000 Put Swaption Pay 3.42 - Morgan Stanley usD 71,117 38,479
3.420% / Libor 3M
01-Jun-15 226,000,000 Put Swaption Pay 1.62 - Morgan Stanley JPY 2,844 (20,148)
1.620% / Libor 6M
11-Sep-15 152,100,000 Put Swaption Pay 2.50 - Goldman Sachs usbD 3,071,110 1,240,527
2.500% / Libor 3M
23-Jun-16 3,300,000 Put Swaption Pay 2.04 - Morgan Stanley EUR 324,101 211,241
2.040% / Euribor 6M
23-Jun-16 2,000,000 Put Swaption Pay 3.42 - Morgan Stanley usb 129,303 65,927
3.420% / Libor 3M
01-Jun-15 445,000,000 Put Swaption Pay 1.62 - Morgan Stanley JPY 5,599 (42,959)
1.620% / Libor 6M
12-Nov-15 174,600,000 Put Swaption Pay 2.21 - Goldman Sachs EUR 248,234 (397,786)
2.210% / Euribor 6M
12-Nov-15 174,600,000 Put Swaption Pay 1.21 - Goldman Sachs EUR 2,005,779 (1,346,542)
1.210% / Euribor 6M
20-Feb-15 3,371 Put Us 5yr T-Notes 117.50 - UBS usb 435,287 (291,858)
17,083,274 560,461
Total Net Unrealised Gain/(Loss) on Options Contracts 1,449,636

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Bond
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Outstanding Swaps as at 31 December 2014 (expressed in EUR)

Unrealised
Gain/(Loss)

Maturity Date  Contract Underlying Received Rate Paid Rate Currency Counterparty Nominal  (in Fund Ccy)
20-Sep-19 Credit Default Aust & NZ - 1.000% USD BNP Paribas 7,250,000 (130,232)
Swap Buyer Banking Group
20-Sep-19 Credit Default Commonwealth - 1.000% USD BNP Paribas 7,250,000 (133,120)
Swap Buyer Bank Aust.
20-Jun-19 Credit Default HSBC Bank - 1.000% EUR BNP Paribas 7,250,000 (208,030)
Swap Buyer
20-Sep-19 Credit Default National - 1.000% USD BNP Paribas 7,250,000 (132,134)
Swap Buyer Australia Bank
20-Sep-19 Credit Default Westpac Bank - 1.000% USD BNP Paribas 7,250,000 (132,457)
Swap Buyer
05-Dec-19 Inflation Swap - CPTFEMU index 0.830% EUR Citibank 12,900,000 (185,795)
07-Feb-19 Inflation Swap - CPTFEMU index 1.233% EUR Barclays 20,025,000 (719,536)
03-Mar-19 Inflation Swap - CPTFEMU index 1.208% EUR Barclays 10,400,000 (335,986)
03-Mar-19 Inflation Swap - 2.146% CPURNSA index USD Barclays 14,235,000 375,763
05-Dec-19 Inflation Swap - 1.694% CPURNSA index USD Citibank 33,000,000 319,522
07-Feb-19 Inflation Swap - 2.135% CPURNSA index USD Société Générale 27,075,000 695,723
07-Feb-19 Inflation Swap - 2.130% CPURNSA index USD Deutsche Bank 27,075,000 687,045
03-Mar-19 Inflation Swap - 2.133% CPURNSA index USD Goldman Sachs 14,230,000 368,871
27-Aug-19 Inflation Swap - CPTFEMU index 0.997% EUR Morgan Stanley 3,250,000 (74,129)
27-Aug-19 Inflation Swap - 2.218% CPURNSA index USD Morgan Stanley 6,895,000 230,675
16-0ct-24 Interest Rate Swap - BBSW 6M 3.604% AUD Morgan Stanley 40,237,000 (1,024,313)
19-Dec-18 Interest Rate Swap - 1.840% Cdor 3M CAD Citibank 76,533,739 (66,337)
17-Oct-18 Interest Rate Swap - Cdor 3M 1.960% CAD Citibank 105,352,500 (131,764)
11-Oct-18 Interest Rate Swap - Cdor 3M 2.095% CAD Goldman Sachs 83,677,000 (262,288)
09-Jul-23 Interest Rate Swap - 1.120% Libor 6M CHF UBS 10,600,000 178,097
09-Jul-23 Interest Rate Swap - 2.295% Libor 6M CHF UBS 36,600,000 2,377,814
09-Jul-23 Interest Rate Swap - 1.463% Libor 6M CHF UBS 13,900,000 428,697
09-Jul-23 Interest Rate Swap - 2.368% Libor 6M CHF Barclays 20,400,000 1,385,966
15-Dec-64 Interest Rate Swap - Euribor 6M 1.550% EUR BNP Paribas 69,700,000 (475,818)
11-Nov-44 Interest Rate Swap - Euribor 6M 1.826% EUR Citibank 4,800,000 (434,691)
09-Jul-23 Interest Rate Swap - Euribor 6M 1.489% EUR UBS 17,100,000 (424,544)
07-Feb-19 Interest Rate Swap - 0.984% Euribor 6M EUR Morgan Stanley 20,275,000 563,976
05-Dec-64 Interest Rate Swap - Euribor 6M 1.820% EUR Morgan Stanley 27,700,000 (607,594)
27-Jun-26 Interest Rate Swap - Euribor 6M 1.515% EUR Morgan Stanley 16,610,000 (728,683)
21-Nov-64 Interest Rate Swap - Euribor 6M 1.940% EUR Morgan Stanley 28,900,000 (1,004,388)
09-Jul-23 Interest Rate Swap - Euribor 6M 1.997% EUR UBS 22,400,000 (1,106,418)
15-Aug-23 Interest Rate Swap - 1.538% Euribor 6M EUR UBS 95,900,000 1,697,991
15-Aug-23 Interest Rate Swap - 1.565% Euribor 6M EUR Morgan Stanley 91,400,000 1,715,927
25-0ct-23 Interest Rate Swap - 2.292% Euribor 6M EUR Morgan Stanley 19,100,000 2,611,052
09-Jul-23 Interest Rate Swap - Euribor 6M 2.855% EUR UBS 30,700,000 (2,790,197)
18-Feb-54 Interest Rate Swap - Euribor 6M 2.579% EUR UBS 8,800,000 (2,817,229)
09-Jul-23 Interest Rate Swap - Euribor 6M 2.975% EUR Barclays 33,100,000 (3,200,406)
09-Jul-23 Interest Rate Swap - Euribor 6M 3.013% EUR Credit Suisse 32,700,000 (3,221,032)
25-0ct-23 Interest Rate Swap - 1.910% Euribor 6M EUR UBS 33,500,000 3,477,000
16-Aug-53 Interest Rate Swap - Euribor 6M 2.665% EUR Morgan Stanley 11,200,000 (3,850,593)
05-Dec-19 Interest Rate Swap - 0.406% Euribor 6M EUR Morgan Stanley 13,100,000 30,484
15-Dec-54 Interest Rate Swap - 1.800% Euribor 6M EUR BNP Paribas 47,600,000 32,634
27-Aug-19 Interest Rate Swap - 0.547% Euribor 6M EUR Morgan Stanley 3,300,000 31,124
27-Jun-26 Interest Rate Swap - Euribor 6M 1.640% EUR Morgan Stanley 1,620,000 (90,439)
03-Mar-19 Interest Rate Swap - 0.944% Euribor 6M EUR Barclays 10,525,000 278,063
27-Jun-26 Interest Rate Swap - Euribor 6M 1.424% EUR Goldman Sachs 9,700,000 (341,109)
14-Nov-24 Interest Rate Swap - Libor 6M 2.800% GBP Morgan Stanley 55,200,000 (1,516,704)
19-Sep-44 Interest Rate Swap - 3.223% Libor 6M GBP Barclays 26,145,500 2,134,182
19-Sep-24 Interest Rate Swap - Libor 6M 3.255% GBP Barclays 49,847,500 (2,691,723)

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Bond
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Outstanding Swaps as at 31 December 2014 (expressed in EUR) (continued)

Unrealised
Gain/(Loss)

Maturity Date  Contract Underlying Received Rate Paid Rate Currency Counterparty Nominal  (in Fund Ccy)
14-Nov-44 Interest Rate Swap - 2.893% Libor 6M GBP Morgan Stanley 26,500,000 1,147,130
01-Jan-24 Interest Rate Swap - Hibor 3M 4.055% HKD Goldman Sachs 191,000,000 (1,238,683)
22-Jan-24 Interest Rate Swap - Hibor 3M 4.025% HKD Goldman Sachs 95,500,000 (604,616)
18-Sep-24 Interest Rate Swap - Hibor 3M 3.305% HKD Morgan Stanley 60,000,000 (165,608)
26-Jun-24 Interest Rate Swap - Hibor 3M 3.440% HKD Goldman Sachs 171,100,000 (589,045)
22-0ct-15 Interest Rate Swap - Indian OIS 1D 7.900% INR JP Morgan 3,915,000,000 20,073
20-Oct-15 Interest Rate Swap - Indian OIS 1D 8.115% INR Merrill Lynch 3,945,000,000 (63,092)
06-Nov-24 Interest Rate Swap - Libor 6M 0.961% JPY UBS 4,246,000,000 (213,652)
14-Nov-24 Interest Rate Swap - Libor 6M 1.060% JPY Morgan Stanley 4,400,000,000 (361,951)
07-Nov-24 Interest Rate Swap - Libor 6M 1.003% JPY Goldman Sachs 4,246,000,000 (272,429)
11-Nov-24 Interest Rate Swap - Libor 6M 0.986% JPY UBS 4,246,000,000 (246,212)
26-Nov-19 Interest Rate Swap - Klibor 3M 3.923% MYR Goldman Sachs 70,000,000 72,531
11-Nov-19 Interest Rate Swap - Klibor 3M 3.900% MYR Barclays 65,000,000 82,380
14-Nov-19 Interest Rate Swap - Klibor 3M 3.915% MYR Goldman Sachs 78,000,000 86,167
28-0ct-17 Interest Rate Swap - 1.755% Nibor 6M NOK Danske Bank 200,500,000 252,957
12-Nov-17 Interest Rate Swap - 1.635% Nibor 6M NOK Danske Bank 250,650,000 248,995
21-Oct-17 Interest Rate Swap - 1.770% Nibor 6M NOK Danske Bank 200,700,000 260,487
23-0ct-17 Interest Rate Swap - 1.788% Nibor 6M NOK Citibank 200,500,000 266,949
03-Nov-16 Interest Rate Swap - BKBM 3M 4.020% NZD Morgan Stanley 100,369,000 (97,059)
24-0ct-16 Interest Rate Swap - 0.405% Stibor 3M SEK Danske Bank 284,300,000 70,221
18-Sep-16 Interest Rate Swap - 0.555% Stibor 3M SEK Barclays 348,900,000 181,191
13-Aug-16 Interest Rate Swap - 0.628% Stibor 3M SEK Danske Bank 314,500,000 193,481
26-Aug-16 Interest Rate Swap - 0.615% Stibor 3M SEK Barclays 323,900,000 195,130
20-Aug-16 Interest Rate Swap - 0.630% Stibor 3M SEK Danske Bank 314,500,000 196,717
28-0ct-16 Interest Rate Swap - 0.390% Stibor 3M SEK Barclays 235,000,000 51,893
14-Aug-16 Interest Rate Swap - 0.626% Stibor 3M SEK Danske Bank 314,500,000 192,774
09-Jul-23 Interest Rate Swap - 4.126% Libor 3M USD Credit Suisse 45,500,000 2,231,015
16-Jan-24 Interest Rate Swap - 4.370% Libor 3M USD Goldman Sachs 28,800,000 1,606,753
09-Jul-23 Interest Rate Swap - 4.328% Libor 3M USD Société Générale 24,200,000 1,364,556
28-Nov-22 Interest Rate Swap - Libor 3M 3.079% USD Citibank 122,200,000 (1,064,107)
24-Jan-24 Interest Rate Swap - 4.310% Libor 3M USD Goldman Sachs 14,500,000 776,252
15-Sep-20 Interest Rate Swap - Libor 3M 1.930% USD Goldman Sachs 98,900,000 757,560
27-Jun-24 Interest Rate Swap - 3.710% Libor 3M USD Goldman Sachs 24,800,000 753,549
09-Jul-23 Interest Rate Swap - 3.494% Libor 3M USD UBS 18,200,000 472,592
27-Jun-26 Interest Rate Swap - Libor 3M 3.129% USD Barclays 6,680,000 (218,642)
23-Sep-24 Interest Rate Swap - 3.610% Libor 3M USD Morgan Stanley 8,200,000 214,588
27-Jun-26 Interest Rate Swap - Libor 3M 2.800% USD Morgan Stanley 14,200,000 (128,278)
19-Dec-18 Interest Rate Swap - Libor 3M 2.140% USD Citibank 65,088,165 127,695
09-Jul-23 Interest Rate Swap - 3.259% Libor 3M USD UBS 7,000,000 121,736
28-Nov-18 Interest Rate Swap - 2.270% Libor 3M USD Citibank 226,200,000 115,567
23-0ct-17 Interest Rate Swap - Libor 3M 1.378% USD Citibank 26,360,000 82,129
21-Oct-17 Interest Rate Swap - Libor 3M 1.381% USD Danske Bank 26,375,000 80,015
28-0ct-16 Interest Rate Swap - Libor 3M 0.638% USD Citibank 28,900,000 79,959
24-0ct-16 Interest Rate Swap - Libor 3M 0.637% USD Danske Bank 25,565,000 68,515
28-0ct-17 Interest Rate Swap - Libor 3M 1.431% USD Citibank 26,360,000 65,374
12-Nov-17 Interest Rate Swap - Libor 3M 1.518% USD Citibank 29,650,000 47,553
20-Aug-16 Interest Rate Swap - Libor 3M 0.654% USD Barclays 40,900,000 44,673
05-Dec-19 Interest Rate Swap - Libor 3M 1.740% USD Morgan Stanley 34,000,000 39,783
07-Feb-19 Interest Rate Swap - Libor 3M 1.568% USD Deutsche Bank 27,625,000 31,796
07-Feb-19 Interest Rate Swap - Libor 3M 1.574% USD Morgan Stanley 27,625,000 26,101
14-Aug-16 Interest Rate Swap - Libor 3M 0.680% USD Barclays 40,900,000 25,484

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Bond
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Outstanding Swaps as at 31 December 2014 (expressed in EUR) (continued)

Unrealised

Gain/(Loss)

Maturity Date  Contract Underlying Received Rate Paid Rate Currency Counterparty Nominal  (in Fund Ccy)
13-Aug-16 Interest Rate Swap - Libor 3M 0.683% USD Citibank 40,900,000 23,962
26-Aug-16 Interest Rate Swap - Libor 3M 0.703% USD Barclays 42,200,000 21,324
27-Jun-26 Interest Rate Swap - Libor 3M 3.327% USD Barclays 400,000 (18,797)
27-Aug-19 Interest Rate Swap - Libor 3M 1.774% USD Morgan Stanley 7,050,000 (15,635)
03-Mar-19 Interest Rate Swap - Libor 3M 1.588% USD Goldman Sachs 14,525,000 12,772
03-Mar-19 Interest Rate Swap - Libor 3M 1.589% USD Barclays 14,525,000 12,041
18-Sep-16 Interest Rate Swap - Libor 3M 0.773% USD Danske Bank 43,655,000 (8,749)
Total Net Unrealised Gain/(Loss) on Swaps (1,801,218)

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Aggregate Bond
Schedule of Investments as at 31 December 2014 (expressed in EUR)

Holding Currency Description of Securities Market Value Net Assets %
Transferable Securitles and Money Market Instruments Admitted to an Officlal Exchange
Listing or Dealt in on Other Regulated Markets
Bonds
Basic Materials
Chemicals
6,000,000 EUR Linde Finance BV Floating 14/Jul/2066 6,554,940 0.16%
6,000,000 USD LyondellBasell Industries NV 5% 15/Apr/2019 5,382,125 0.13%
Industrial Metals and Mining
100,000 EUR Vallourec SA 2.25% 30/Sep/2024 103,392 0.00%
Consumer Goods
Automobiles and Parts
3,349,000 EUR Hella KGaA Hueck & Co 2.375% 24/Jan/2020 3,596,407 0.09%
4,963,000 EUR Pirelli International PLC 1.75% 18/Nov/2019 4,995,756 0.12%
6,500,000 EUR Plastic Omnium SA 2.875% 29/May/2020 6,902,935 0.16%
6,913,000 EUR Volkswagen International Finance NV - Regs - Floating Perpetual 7,372,542 0.18%
Beverages
1,719,000 EUR Anheuser-Busch InBev NV 1.95% 30/Sep/2021 1,851,208 0.04%
5,455,000 EUR Anheuser-Busch InBev NV 2.25% 24/Sep/2020 5,942,022 0.14%
2,000,000 USD SABMiller Holdings Inc - Regs - 3.75% 15/Jan/2022 1,727,226 0.04%
Household Goods and Home Construction
2,000,000 EUR Indesit Co SpA 4.5% 26/Apr/2018 2,170,280 0.05%
Leisure Goods
3,839,000 EUR Directv Holdings LLC 2.75% 19/May/2023 4,230,751 0.10%
2,188,000 USD Sky PLC - Regs - 3.75% 16/Sep/2024 1,812,602 0.04%
2,438,000 EUR Sky PLC 1.5% 15/Sep/2021 2,478,641 0.06%
Personal Goods
1,500,000 EUR Christian Dior SA 1.375% 19/Jun/2019 1,525,080 0.04%
1,650,000 EUR Luxottica Group SpA 3.625% 19/Mar/2019 1,861,340 0.04%
Tobacco
4,000,000 GBP Imperial Tobacco Finance PLC 7.75% 24/Jun/2019 6,335,855 0.15%
Consumer Services
Food and Drug Retailers
4,000,000 EUR Casino Guichard Perrachon SA 3.248% 07/Mar/2024 4,437,440 0.11%
3,300,000 EUR Distribuidora Internacional de Alimentacion SA 1.5% 22/Jul/2019 3,353,097 0.08%
13,200,000 EUR Tesco Corporate Treasury Services PLC 1.375% 01/Jul/2019 12,586,596 0.30%
2,643,000 EUR WM Morrison Supermarkets PLC 2.25% 19/Jun/2020 2,682,909 0.06%
General Retailers
2,303,000 USD Alibaba Group Holding Ltd - Regs - 3.125% 28/Nov/2021 1,878,314 0.04%
1,000,000 EUR Kering 2.75% 08/Apr/2024 1,108,770 0.03%
2,833,000 EUR Priceline Group Inc 2.375% 23/Sep/2024 3,008,207 0.07%
Travel, Leisure and Catering
4,338,000 EUR Ryanair Ltd 1.875% 17/Jun/2021 4,524,252 0.11%
Financials
Banks
4,600,000 EUR ABN AMRO Bank NV 3.5% 12/Jan/2018 5,067,714 0.12%
3,000,000 EUR ABN AMRO Bank NV 3.625% 22/Jun/2020 3,537,405 0.08%
5,250,000 EUR ABN AMRO Bank NV 6.375% 27/Apr/2021 6,543,810 0.16%
2,308,000 EUR AIB Mortgage Bank 2.25% 26/Mar/2021 2,526,914 0.06%
2,000,000 EUR AXA SA - Em.10/07 - Floating Perpetual 2,194,860 0.05%
8,000,000 EUR Banco Bilbao Vizcaya Argentaria SA 2.25% 12/Sep/2024 8,861,320 0.21%
8,500,000 EUR Banco Bilbao Vizcaya Argentaria SA 3.25% 24/Jan/2016 8,764,206 0.21%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Aggregate Bond
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Holding Currency Description of Securities Market Value Net Assets %
15,000,000 EUR Banco Bilbao Vizcaya Argentaria SA 3.5% 05/Dec/2017 16,370,895 0.39%
800,000 EUR Banco Bilbao Vizcaya Argentaria SA 4.25% 18/Jan/2017 864,443 0.02%
4,600,000 EUR Banco Bilbao Vizcaya Argentaria SA 4.25% 30/Mar/2015 4,642,642 0.11%
8,500,000 EUR Banco Espanol de Credito SA 3.5% 18/Jan/2016 8,781,979 0.21%
3,500,000 EUR Banco Espanol de Credito SA 3.5% 27/Jan/2015 3,507,175 0.08%
12,000,000 EUR Banco Santander SA 1.125% 27/Nov/2024 11,963,880 0.29%
10,500,000 EUR Banco Santander SA 2.875% 30/Jan/2018 11,304,636 0.27%
3,500,000 EUR Banco Santander SA 3.125% 28/Jan/2015 3,506,650 0.08%
3,500,000 EUR Banco Santander SA 3.125% 28/Sep/2015 3,573,500 0.09%
5,000,000 EUR Banco Santander SA 4.125% 09/Jan/2017 5,385,425 0.13%
4,400,000 EUR Bank of America Corp 1.375% 10/Sep/2021 4,478,716 0.11%
6,350,000 EUR Bank of America Corp 4.75% 03/Apr/2017 6,957,568 0.17%
4,528,000 EUR Bank of Ireland Mortgage Bank 1.75% 19/Mar/2019 4,767,124 0.11%
6,200,000 EUR Bank of Scotland PLC 4.5% 13/Jul/2021 7,730,780 0.18%
2,500,000 GBP Barclays Bank PLC - RCI - Floating Perpetual 4,232,330 0.10%
2,500,000 EUR Barclays Bank PLC - Regs - 4% 12/Jan/2021 3,023,713 0.07%
6,500,000 EUR Barclays Bank PLC - Regs - 6.625% 30/Mar/2022 8,407,588 0.20%
5,100,000 EUR Barclays Bank PLC 2.25% 22/Feb/2017 5,328,393 0.13%
6,040,000 GBP Barclays Bank PLC 6% Perpetual 8,055,409 0.19%
13,000,000 EUR Barclays Bank PLC 6% 14/Jan/2021 15,962,310 0.38%
3,400,000 EUR BBVA Senior Finance SAU 3.25% 21/Mar/2016 3,514,784 0.08%
1,500,000 EUR BBVA Senior Finance SAU 3.25% 23/Apr/2015 1,507,050 0.04%
1,100,000 EUR BBVA Senior Finance SAU 3.75% 17/Jan/2018 1,202,922 0.03%
13,000,000 EUR Belfius Bank SA/NV 0.625% 14/0ct/2021 13,070,980 0.31%
1,700,000 EUR Belfius Bank SA/NV 1.25% 27/Nov/2017 1,751,821 0.04%
7,000,000 GBP BNP Paribas SA Floating Perpetual 9,155,338 0.22%
6,750,000 EUR BNP Paribas SA 2.5% 23/Aug/2019 7,341,908 0.18%
17,000,000 USD BPCE SA - Regs - Floating Perpetual 18,966,157 0.46%
3,579,000 EUR BPCE SA Floating Perpetual 4,906,451 0.12%
5,600,000 EUR BPCE SA Floating Perpetual 5,670,000 0.14%
2,000,000 EUR BPCE SA Floating 08/Jul/2026 2,025,700 0.05%
1,367,000 EUR BPCE SA 9.25% Perpetual 1,396,965 0.03%
7,000,000 EUR BPCE SFH SA 1.5% 28/Feb/2018 7,291,816 0.17%
7,500,000 EUR BPCE SFH SA 2.375% 29/Nov/2023 8,557,545 0.20%
9,000,000 EUR BPCE SFH SA 3.75% 13/Sep/2021 10,928,025 0.26%
7,800,000 EUR CaixaBank SA 2.625% 21/Mar/2024 8,837,291 0.21%
18,200,000 EUR CaixaBank SA 3% 22/Mar/2018 19,703,719 0.48%
8,000,000 EUR CaixaBank SA 4.625% 04/Jun/2019 9,441,152 0.23%
7,420,000 EUR Canadian Imperial Bank of Commerce/Canada 0.375% 15/0ct/2019 7,410,948 0.18%
1,417,000 EUR Cie de Financement Foncier SA 2.25% 21/Aug/2015 1,435,903 0.03%
5,000,000 EUR Cie de Financement Foncier SA 4.375% 25/Apr/2019 5,887,170 0.14%
9,819,000 EUR Commonwealth Bank of Australia 1.375% 22/Jan/2019 10,257,025 0.24%
9,000,000 EUR Credit Mutuel - CIC Home Loan SFH - SFH Regs - 4.375% 17/Mar/2021 11,173,005 0.27%
6,500,000 EUR Credit Mutuel - CIC Home Loan SFH 3.375% 18/Jul/2016 6,827,412 0.16%
8,000,000 EUR Credit Suisse AG/Guernsey 1.75% 15/Jan/2021 8,573,632 0.20%
2,500,000 USD Credit Suisse Group Guernsey | Ltd - Regs - Floating 24/Feb/2041 2,189,992 0.05%
10,400,000 GBP Danske Bank A/S Floating Perpetual 13,736,227 0.33%
11,750,000 EUR Danske Bank A/S Floating 04/0ct/2023 12,607,280 0.30%
3,000,000 EUR Danske Bank Oyj 1.625% 27/Sep/2019 3,184,473 0.08%
9,000,000 EUR Deutsche Bank AG 2.125% 01/Mar/2019 9,744,300 0.23%
4,000,000 USD Deutsche Bank AG/London 3.7% 30/May/2024 3,385,777 0.08%
6,000,000 EUR Deutsche Postbank AG 3.375% 31/Mar/2020 6,987,300 0.17%
4,750,000 EUR Deutsche Posthank AG 3.625% 15/Feb/2021 5,704,669 0.14%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Holding Currency Description of Securities Market Value Net Assets %
7,000,000 GBP DNB Bank ASA - Regs - Floating Perpetual 9,403,389 0.22%
17,389,000 EUR DNB Boligkreditt AS 0.375% 07/0ct/2019 17,405,171 0.42%
6,000,000 EUR DNB Boligkreditt AS 1.875% 21/Nov/2022 6,561,750 0.16%
4,000,000 EUR Eika Boligkreditt AS 1.25% 06/Nov/2017 4,121,300 0.10%
1,400,000 USD Erste Group Bank AG Floating 26/May/2025 1,100,868 0.03%
6,000,000 EUR Erste Group Bank AG 3% 06/Sep/2018 6,619,410 0.16%
7,018,000 USD Erste Group Bank AG 6.375% 28/Mar/2023 5,937,505 0.14%
7,864,000 EUR Erste Group Bank AG 7.125% 10/0ct/2022 9,284,435 0.22%
2,500,000 USD Export-Import Bank of Korea 5.125% 29/Jun/2020 2,328,633 0.06%
1,700,000 EUR Fundacion Bancaria Caixa d’Estalvis i Pensions de Barcelona 2.375% 09/May/2019 1,771,621 0.04%
3,500,000 EUR GCE Covered Bonds SA 2.75% 14/Jan/2015 3,501,120 0.08%
4,000,000 EUR HSBC SFH France SA 3.375% 20/Jan/2017 4,271,600 0.10%
4,800,000 EUR ING Bank NV 1.875% 22/May/2023 5,294,592 0.13%
3,500,000 EUR ING Bank NV 2.25% 31/Aug/2015 3,549,385 0.08%
4,600,000 EUR ING Bank NV 3.375% 11/Jan/2018 5,051,504 0.12%
6,000,000 EUR ING-DiBa AG 2% 13/Mar/2019 6,457,770 0.15%
3,500,000 EUR Intesa Sanpaolo SpA 3% 04/Nov/2015 3,579,800 0.09%
3,500,000 EUR Intesa Sanpaolo SpA 3.25% 28/Apr/2017 3,728,270 0.09%
4,000,000 USD Intesa Sanpaolo SpA 3.875% 15/Jan/2019 3,430,933 0.08%
3,000,000 EUR Intesa Sanpaolo SpA 4.125% 19/Sep/2016 3,173,580 0.08%
3,000,000 EUR Intesa Sanpaolo SpA 6.625% 13/Sep/2023 3,668,370 0.09%
2,222,000 EUR JPMorgan Chase & Co 1.375% 16/Sep/2021 2,284,127 0.05%
5,700,000 EUR KBC Bank NV - Regs - 2% 31/Jan/2023 6,323,922 0.15%
2,500,000 EUR KBC Bank NV 1.125% 11/Dec/2017 2,568,345 0.06%
2,200,000 EUR KBC Internationale Financieringsmaatschappij NV 2.125% 10/Sep/2018 2,323,112 0.06%
2,600,000 EUR KBC Internationale Financieringsmaatschappij NV 3% 29/Aug/2016 2,711,384 0.06%
10,700,000 EUR KFW 2.125% 15/Aug/2023 12,104,161 0.29%
8,400,000 EUR Kutxabank SA 1.75% 27/May/2021 8,928,797 0.21%
14,000,000 EUR La Banque Postale Home Loan SFH 1.875% 11/Sep/2020 15,167,502 0.36%
12,000,000 EUR La Banque Postale Home Loan SFH 2.375% 15/Jan/2024 13,709,076 0.33%
3,000,000 EUR Lansforsakringar Hypotek AB 2.875% 23/Mar/2015 3,018,264 0.07%
3,300,000 USD Lloyds Bank PLC - Regs - 6.5% 14/Sep/2020 3,159,786 0.08%
2,500,000 EUR Lloyds Bank PLC Floating 16/Dec/2021 2,999,903 0.07%
4,362,000 EUR Lloyds Bank PLC 1.375% 16/Apr/2021 4,590,656 0.11%
2,500,000 EUR Lloyds Bank PLC 4% 29/Sep/2020 3,002,513 0.07%
4,600,000 EUR Lloyds Bank PLC 4.125% 06/Apr/2016 4,830,189 0.12%
10,000,000 EUR Lloyds Bank PLC 6.5% 24/Mar/2020 12,331,750 0.29%
9,979,000 EUR Mediobanca SpA 1.125% 17/Jun/2019 10,212,607 0.24%
13,092,000 EUR Mediobanca SpA 3.625% 17/0ct/2023 15,848,127 0.38%
3,500,000 EUR Morgan Stanley 4% 17/Nov/2015 3,610,618 0.09%
2,000,000 EUR Morgan Stanley 4.5% 23/Feb/2016 2,092,840 0.05%
6,000,000 EUR National Australia Bank Ltd 1.875% 13/Jan/2023 6,539,640 0.16%
7,339,000 EUR National Bank of Canada 1.5% 25/Mar/2021 7,767,113 0.19%
6,370,000 GBP National Westminster Bank PLC 6.5% 07/Sep/2021 9,342,489 0.22%
8,370,000 EUR Nationwide Building Society 0.75% 29/0ct/2021 8,457,383 0.20%
10,000,000 USD Natixis SA - Regs - Floating Perpetual 9,607,041 0.23%
15,000,000 EUR Nederlandse Waterschapsbhank NV 3.5% 14/Jan/2021 17,775,000 0.42%
4,000,000 EUR Nordea Bank AB 4.5% 26/Mar/2020 4,626,100 0.11%
4,174,000 EUR Nordea Bank Finland Abp 1% 05/Nov/2024 4,254,224 0.10%
2,083,000 EUR Nordea Bank Finland Abp 2.375% 17/Jul/2017 2,202,231 0.05%
0.1 DKK Nykredit Realkredit A/S 3% 01/0ct/2044 0.01 0.00%
12,200,000 EUR OP Mortgage Bank 1% 28/Nov/2024 12,347,204 0.29%
2,200,000 EUR OP Mortgage Bank 1.625% 23/May/2017 2,279,662 0.05%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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1,972,000 EUR Royal Bank of Scotland Group PLC 1.625% 25/Jun/2019 2,013,491 0.05%
3,300,000 EUR Santander International Debt SAU 4.625% 21/Mar/2016 3,461,733 0.08%
3,500,000 EUR Skandinaviska Enskilda Banken AB - Regs - 3% 20/Jan/2016 3,596,548 0.09%

500,000 EUR Skandinaviska Enskilda Banken AB Floating Perpetual 566,250 0.01%
4,500,000 EUR Skandinaviska Enskilda Banken AB 4% 12/Sep/2022 4,814,820 0.11%
4,000,000 EUR Societe Generale SA - 40051 - Floating Perpetual 4,880,000 0.12%
5,000,000 EUR Societe Generale SCF SA 5% 27/Mar/2019 6,012,500 0.14%
5,200,000 EUR Societe Generale SFH 1.75% 05/Mar/2020 5,578,310 0.13%

12,000,000 EUR Societe Generale SFH 2% 29/Apr/2024 13,324,104 0.32%
5,000,000 EUR Societe Generale SFH 4% 18/Jan/2022 6,211,525 0.15%
3,000,000 EUR SpareBank 1 Boligkreditt AS 3.25% 17/Mar/2017 3,205,035 0.08%
2,233,000 EUR SpareBank 1 SMN 1.5% 20/May/2019 2,314,192 0.06%
1,636,000 EUR SpareBank 1 SR-Bank ASA 2% 14/May/2018 1,712,197 0.04%
3,500,000 EUR SpareBank 1 SR-Bank ASA 3.5% 21/Apr/2016 3,646,668 0.09%
2,545,000 EUR Stadshypotek AB 1.875% 21/Mar/2017 2,644,789 0.06%
9,842,000 EUR Sveriges Sakerstallda Obligationer AB 0.625% 07/0ct/2021 9,891,801 0.24%

500,000 EUR Sveriges Sakerstallda Obligationer AB 3.25% 30/Mar/2017 535,173 0.01%
6,000,000 EUR Swedbank Hypotek AB 1.125% 07/May/2020 6,231,210 0.15%
4,100,000 EUR UniCredit Bank Austria AG 0.5% 16/Jan/2020 4,136,342 0.10%
2,500,000 EUR UniCredit Bank Austria AG 2.625% 30/Jan/2018 2,619,163 0.06%
3,520,000 EUR UniCredit SpA - Regs - 6.95% 31/0ct/2022 4,161,766 0.10%
9,362,000 EUR UniCredit SpA 1.875% 31/Jan/2019 9,905,998 0.24%
3,500,000 EUR UniCredit SpA 2.625% 31/0ct/2015 3,567,813 0.09%
7,333,000 EUR UniCredit SpA 2.75% 31/Jan/2020 8,153,189 0.19%
1,000,000 EUR UniCredit SpA 4% 31/Jan/2018 1,111,333 0.03%
3,500,000 EUR Unione di Banche Italiane SCpA 3.625% 23/Sep/2016 3,703,525 0.09%
3,029,000 EUR Yorkshire Building Society 1.25% 11/Jun/2021 3,152,735 0.08%

Financial Services
3,000,000 EUR BNP Paribas Home Loan SFH 3.375% 12/Jan/2017 3,200,850 0.08%
4,500,000 EUR BNP Paribas Home Loan SFH 3.75% 11/Jan/2021 5,398,065 0.13%
3,000,000 EUR Caisse de Refinancement de I'Habitat SA 4% 25/Apr/2018 3,381,600 0.08%
4,970,000 EUR Citycon Treasury BV 2.5% 01/0ct/2024 5,117,162 0.12%
3,000,000 EUR Credit Agricole Home Loan SFH 3.25% 23/Mar/2017 3,207,990 0.08%
3,500,000 EUR Credit Suisse AG/Guernsey 2.625% 01/Dec/2015 3,567,620 0.09%
1,945,000 EUR EXOR SpA 2.5% 08/0ct/2024 2,038,516 0.05%
3,500,000 EUR FGA Capital Ireland PLC 2% 23/0ct/2019 3,533,880 0.08%
3,588,000 EUR FGA Capital Ireland PLC 2.625% 17/Apr/2019 3,715,482 0.09%
1,800,000 EUR JAB Holdings BV 1.5% 24/Nov/2021 1,819,764 0.04%
3,000,000 EUR LeasePlan Corp NV 3.875% 16/Sep/2015 3,073,725 0.07%
2,700,000 EUR UBS AG/London 3.5% 15/Jul/2015 2,746,926 0.07%
3,000,000 EUR UBS AG/London 4% 08/Apr/2022 3,722,400 0.09%

Life Insurance
2,800,000 EUR Intesa Sanpaolo Vita SpA 5.35% 18/Sep/2018 3,127,628 0.07%

125,000 EUR Irish Life Assurance PLC Floating Perpetual 128,125 0.00%
2,760,000 EUR Poste Vita SpA 2.875% 30/May/2019 2,867,750 0.07%

Nonlife Insurance
5,900,000 EUR Allianz SE Floating Perpetual 5,911,033 0.14%

795,000 USD Cloverie PLC for Zurich Insurance Co Ltd Floating Perpetual 747,335 0.02%
3,000,000 EUR Delta Lloyd NV 4.25% 17/Nov/2017 3,290,925 0.08%
1,500,000 EUR Muenchener Rueckversicherungs-Gesellschaft AG in Muenchen Floating 26/May/2041 1,816,374 0.04%

1,110,000 EUR Sampo 0yj 1.5% 16/Sep/2021 1,133,898 0.03%
5,500,000 EUR Sampo 0yj 4.25% 27/Feb/2017 5,934,775 0.14%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Real Estate Investment and Services
5,000,000 EUR Atrium European Real Estate Ltd 3.625% 17/0ct/2022 5,162,700 0.12%
4,800,000 EUR Deutsche Annington Finance BV Floating Perpetual 4,848,000 0.12%
Real Estate Investment Trusts
800,000 EUR Corio NV 3.25% 26/Feb/2021 904,480 0.02%
800,000 EUR Fonciere Des Regions 1.75% 10/Sep/2021 804,712 0.02%
1,786,000 EUR GELF Bond Issuer | SA 1.75% 22/Nov/2021 1,796,502 0.04%
800,000 EUR Hammerson PLC 2% 01/Jul/2022 839,668 0.02%
1,500,000 EUR Mercialys SA 1.787% 31/Mar/2023 1,520,385 0.04%
3,000,000 EUR Stockland Trust Management Ltd 1.5% 03/Nov/2021 3,054,450 0.07%
Health Care
Health Care Equipment and Services
2,000,000 EUR Amplifon SpA 4.875% 16/Jul/2018 2,154,000 0.05%
3,000,000 EUR Roche Holdings Inc 6.5% 04/Mar/2021 4,070,250 0.10%
Pharmaceuticals and Biotechnology
4,336,000 EUR Bayer AG Floating 01/Jul/2075 4,466,600 0.11%
632,000 EUR Bayer AG 1.875% 25/Jan/2021 679,659 0.02%
727,000 EUR Bayer Capital Corp BV 1.25% 13/Nov/2023 746,847 0.02%
1,678,000 EUR GlaxoSmithKline Capital PLC 1.375% 02/Dec/2024 1,720,562 0.04%
1,680,000 EUR Merck KGaA Floating 12/Dec/2074 1,698,480 0.04%
Industrials
Construction and Materials
5,000,000 EUR CRH Finance LTD 3.125% 03/Apr/2023 5,693,800 0.14%
1,233,000 USD Holcim US Finance Sarl & Cie SCS - Regs - 6% 30/Dec/2019 1,169,162 0.03%
Electronic and Electrical Equipment
200,000 EUR Schneider Electric SE 2.5% 06/Sep/2021 221,796 0.01%
General Industrials
2,090,000 EUR EXOR SpA 2.5% 08/0ct/2024 2,187,791 0.05%
4,300,000 EUR Repsol International Finance BV 2.625% 28/May/2020 4,584,703 0.11%
4,900,000 EUR Repsol International Finance BV 3.625% 07,/0ct/2021 5,555,963 0.13%
Industrial Transportation
900,000 EUR Abertis Infraestructuras SA 4.75% 25/0ct/2019 1,067,553 0.03%
5,650,000 GBP Atlantia SpA 6.25% 09/Jun/2022 8,939,166 0.21%
1,000,000 EUR Brisa Concessao Rodoviaria SA 3.875% 01/Apr/2021 1,106,660 0.03%
1,060,000 EUR DAA Finance PLC 6.5872% 09/Jul/2018 1,267,251 0.03%
1,000,000 EUR Societe Des Autoroutes Paris-Rhin-Rhone Euribor 3M 31/Mar/2019 1,007,120 0.02%
2,300,000 EUR Societe Des Autoroutes Paris-Rhin-Rhone 2.25% 16/Jan/2020 2,459,678 0.06%
Support Services
1,259,000 EUR ISS Global A/S 1.125% 09/Jan/2020 1,260,901 0.03%
0il and Gas
Alternative Energy
6,000,000 EUR Areva SA 4.875% 23/Sep/2024 6,379,080 0.15%
Technology
Software and Computer Services
2,500,000 EUR Global Switch Holdings Ltd 5.5% 18/Apr/2018 2,878,613 0.07%

Telecommunications

Fixed Line Telecommunications

3,000,000 EUR Deutsche Telekom International Finance BV 4.25% 16/Mar/2020 3,557,355 0.08%
5,000,000 EUR Deutsche Telekom International Finance BV 4.875% 22/Apr/2025 6,576,625 0.16%
3,500,000 GBP TDCA/S - Regs - 5.625% 23/Feb/2023 5,232,930 0.12%
4,000,000 EUR Telefonica Emisiones SAU 2.242% 27/May/2022 4,273,800 0.10%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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2,500,000 EUR Telefonica Emisiones SAU 3.961% 26/Mar/2021 2,946,200 0.07%
6,000,000 EUR Telefonica Emisiones SAU 4.71% 20/Jan/2020 7,146,480 0.17%
5,100,000 EUR Telefonica Europe BV Floating Perpetual 5,162,470 0.12%
4,000,000 EUR Telenor ASA 2.75% 27/Jun/2022 4,542,760 0.11%
2,857,000 EUR Verizon Communications Inc 1.625% 01/Mar/2024 2,899,784 0.07%
1,883,000 EUR Verizon Communications Inc 2.375% 17/Feb/2022 2,053,741 0.05%

Mobile Telecommunications
6,000,000 EUR Eutelsat SA 2.625% 13/Jan/2020 6,487,020 0.15%
3,354,000 EUR 02 Telefonica Deutschland Finanzierungs GmbH 1.875% 22/Nov/2018 3,505,735 0.08%
Utilities
Electricity
17,400,000 EUR Electricite de France SA - Iss.2013 - Floating Perpetual 18,705,000 0.45%
2,800,000 GBP Electricite de France SA 6.25% 30/May/2028 4,737,702 0.11%
4,000,000 EUR Enel Finance International NV 5% 14/Sep/2022 5,043,140 0.12%
9,900,000 GBP Enel Finance International NV 5.625% 14/Aug/2024 15,369,014 0.37%
2,280,000 EUR ESB Finance Ltd 4.375% 21/Nov/2019 2,666,779 0.06%
10,200,000 EUR Gas Natural Fenosa Finance BV Floating Perpetual 10,475,400 0.25%
2,900,000 EUR Gas Natural Fenosa Finance BV 3.875% 11/Apr/2022 3,441,604 0.08%
4,900,000 EUR Infrax CVBA 3.75% 30/0ct/2023 5,814,389 0.14%
8,153,000 EUR NGG Finance PLC Floating 18/Jun/2076 8,848,166 0.21%
6,000,000 EUR RTE Reseau de Transport d’Electricite SA 2.875% 12/Sep/2023 6,908,040 0.16%
2,100,000 GBP RWE Finance BV 6.5% 20/Apr/2021 3,295,150 0.08%
Gas, Water and Multiutilities
4,000,000 EUR ERVIA Floating 04/Dec/2017 4,347,180 0.10%
1,150,000 GBP National Grid Gas PLC 6.375% 03/Mar/2020 1,797,515 0.04%
3,000,000 EUR 2i Rete Gas SpA 3% 16/Jul/2024 3,291,330 0.08%
Total Bonds 1,266,401,455 30.22%

Supranationals, Govemments and Local Public Authorltles, Debt Instruments

Supranationals

10,500,000 EUR European Financial Stability Facility 1.375% 07/Jun/2021 11,154,465 0.27%
6,400,000 EUR European Financial Stability Facility 3% 04/Sep/2034 8,187,520 0.20%
10,000,000 EUR European Financial Stability Facility 3.5% 04/Feb/2022 12,098,500 0.29%
11,000,000 EUR European Investment Bank 1.5% 15/Jul/2020 11,767,800 0.28%
10,000,000 EUR European Investment Bank 2.25% 14/0ct/2022 11,320,900 0.27%
9,500,000 EUR European Investment Bank 2.75% 15/Sep/2021 11,003,850 0.26%
15,000,000 EUR European Stability Mechanism 1.25% 15/0ct/2018 15,656,325 0.37%
12,300,000 EUR European Stability Mechanism 1.375% 04/Mar/2021 13,090,398 0.31%
3,260,000 EUR European Stability Mechanism 2.125% 20/Nov/2023 3,686,571 0.09%
20,000,000 EUR European Union 1.875% 04/Apr/2024 22,152,200 0.53%
13,000,000 EUR European Union 2.5% 04/Nov/2027 15,226,120 0.36%
6,000,000 EUR European Union 2.75% 21/Sep/2021 6,949,080 0.17%
Governments

24,070,000 EUR Austria Government Bond 3.5% 15/Sep/2021 29,216,768 0.70%
935,000 EUR Austria Government Bond 3.8% 26/Jan/2062 1,641,860 0.04%
10,390,000 EUR Austria Government Bond 4.15% 15/Mar/2037 15,953,585 0.38%
34,520,000 EUR Austria Government Bond 4.3% 15/Sep/2017 38,565,744 0.92%
10,100,000 EUR Austria Government Bond 4.85% 15/Mar/2026 14,465,473 0.35%
900,000 EUR Austria Government Bond 6.25% 15/Jul/2027 1,472,625 0.04%
48,680,000 EUR Belgium Government Bond 1.25% 22/Jun/2018 50,746,466 1.21%
34,270,000 EUR Belgium Government Bond 2.25% 22/Jun/2023 38,755,086 0.92%
21,600,000 EUR Belgium Government Bond 2.75% 28/Mar/2016 22,341,420 0.53%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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13,340,000 EUR Belgium Government Bond 4% 28/Mar/2032 18,438,882 0.44%
12,880,000 EUR Belgium Government Bond 4.25% 28/Mar/2041 19,451,698 0.46%

8,525,000 EUR Belgium Government Bond 4.5% 28/Mar/2026 11,638,117 0.28%
43,000,000 EUR Bundesobligation 0.5% 23/Feb/2018 43,780,450 1.04%
26,700,000 EUR Bundesrepublik Deutschland 1.5% 15/May/2024 29,129,033 0.70%

5,020,000 EUR Bundesrepublik Deutschland 2.5% 04/Jul/2044 6,407,152 0.15%
12,960,000 EUR Bundesrepublik Deutschland 5.5% 04/Jan/2031 21,540,816 0.51%
13,350,000 EUR Bundesrepublik Deutschland 5.625% 04/Jan/2028 21,302,929 0.51%

3,100,000 EUR Bundesrepublik Deutschland 6.25% 04/Jan/2030 5,424,690 0.13%

6,550,000 EUR Finland Government Bond - Regs - 2.75% 04/Jul/2028 7,955,794 0.19%
16,470,000 EUR Finland Government Bond 3.5% 15/Apr/2021 19,769,353 0.47%

6,510,000 EUR Finland Government Bond 4.375% 04/Jul/2019 7,770,824 0.19%
45,260,000 EUR France Government Bond OAT 2.5% 25/0ct/2020 51,082,699 1.22%
57,045,000 EUR France Government Bond OAT 2.75% 25/0ct/2027 67,582,637 1.61%
75,100,000 EUR France Government Bond OAT 3.75% 25/Apr/2017 81,667,495 1.95%
26,225,000 EUR France Government Bond OAT 3.75% 25/Apr/2021 31,803,058 0.76%

8,970,000 EUR France Government Bond OAT 4% 25/Apr/2055 14,071,912 0.34%
45,955,000 EUR France Government Bond OAT 4% 25/0ct/2038 65,963,807 1.57%
57,470,000 EUR France Government Bond OAT 4.25% 25/Apr/2019 67,718,337 1.62%
42,720,000 EUR French Treasury Note BTAN 2.5% 25/Jul/2016 44,410,644 1.06%
14,600,000 EUR Ireland Government Bond 2.4% 15/May/2030 15,748,290 0.38%
47,190,000 EUR Ireland Government Bond 3.4% 18/Mar/2024 56,008,631 1.34%
33,500,000 EUR Ireland Government Bond 3.9% 20/Mar/2023 40,920,250 0.98%

14,110,000 EUR Ireland Government Bond 4.5% 18/Apr/2020 16,985,054 0.41%
10,100,000 EUR Ireland Government Bond 5% 18/0ct/2020 12,638,635 0.30%

1,750,000 EUR Ireland Government Bond 5.5% 18/0ct/2017 1,999,244 0.05%
73,200,000 EUR Italy Buoni Poliennali Del Tesoro Floating 15/Sep/2019 87,633,849 2.08%
36,400,000 EUR Italy Buoni Poliennali Del Tesoro 2.75% 01/Dec/2015 37,181,690 0.89%
76,250,000 EUR Italy Buoni Poliennali Del Tesoro 4% 01/Feb/2017 81,707,593 1.95%

7,670,000 EUR Italy Buoni Poliennali Del Tesoro 4% 01/Feb/2037 8,869,205 0.21%
54,060,000 EUR Italy Buoni Poliennali Del Tesoro 4% 01/Sep/2020 62,600,128 1.49%
73,460,000 EUR Italy Buoni Poliennali Del Tesoro 4.5% 01/Mar/2019 84,504,711 2.01%
12,870,000 EUR Italy Buoni Poliennali Del Tesoro 4.5% 01/Mar/2024 15,870,319 0.38%
28,580,000 EUR Italy Buoni Poliennali Del Tesoro 4.75% 01/Sep/2044 36,888,206 0.88%
45,715,000 EUR Italy Buoni Poliennali Del Tesoro 5% 01/Sep/2040 60,556,375 1.45%
45,495,000 EUR Italy Buoni Poliennali Del Tesoro 5.25% 01/Nov/2029 60,608,439 1.45%

2,885,500,000 JPY Japanese Government CPI Linked Bond Floating 10/Mar/2024 21,564,426 0.51%
8,700,000,000 JPY Japanese Government CPI Linked Bond Floating 10/Sep/2023 65,366,052 1.56%
67,420,000 EUR Netherlands Government Bond 1.25% 15/Jan/2018 70,032,525 1.67%

8,630,000 EUR Netherlands Government Bond 2% 15/Jul/2024 9,681,997 0.23%
20,765,000 EUR Netherlands Government Bond 3.75% 15/Jan/2023 26,159,747 0.62%

6,505,000 EUR Netherlands Government Bond 3.75% 15/Jan/2042 10,022,579 0.24%

11,810,000 EUR Netherlands Government Bond 4% 15/Jan/2037 17,998,145 0.43%
8,700,000 EUR Netherlands Government Bond 5.5% 15/Jan/2028 13,571,565 0.32%
500,000 EUR Netherlands Government Bond 7.5% 15/Jan/2023 778,350 0.02%
63,350,000 EUR Spain Government Bond 4.6% 30/Jul/2019 74,217,692 1.77%
21,365,000 EUR Spain Government Bond 4.7% 30/Jul/2041 28,683,047 0.68%
60,025,000 EUR Spain Government Bond 4.8% 31/Jan/2024 76,866,513 1.83%
15,400,000 EUR Spain Government Bond 4.85% 31/0ct/2020 18,779,145 0.45%
8,460,000 EUR Spain Government Bond 4.9% 30/Jul/2040 11,703,776 0.28%
17,510,000 EUR Spain Government Bond 5.15% 31/0ct/2044 25,111,091 0.60%
38,170,000 EUR Spain Government Bond 5.5% 30/Jul/2017 43,028,087 1.03%
8,800,000 EUR Spain Government Bond 5.75% 30/Jul/2032 12,976,040 0.31%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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18,130,000 EUR Spain Government Bond 6% 31/Jan/2029 26,281,701 0.63%
Local Public Authorities
24,000,000 EUR Bank Nederlandse Gemeenten NV 1.5% 15/Apr/2020 25,481,400 0.61%
28,000,000 EUR Caisse d’Amortissement de la Dette Sociale 1% 25/May/2018 28,907,200 0.69%
7,900,000 EUR Caisse d’Amortissement de la Dette Sociale 1.375% 25/Nov/2024 8,253,604 0.20%
25,100,000 EUR Caisse d’Amortissement de la Dette Sociale 2.375% 25/Jan/2024 28,791,708 0.69%
13,300,000 EUR Caisse d’Amortissement de la Dette Sociale 3.375% 25/Apr/2021 15,775,130 0.38%
14,000,000 EUR Cassa Depositi e Prestiti SpA 2.375% 12/Feb/2019 14,748,370 0.35%
17,000,000 EUR Cassa Depositi e Prestiti SpA 2.75% 31/May/2021 18,230,035 0.44%
7,000,000 EUR FADE - Fondo de Amortizacion del Deficit Electrico - Regs - 5.9% 17/Mar/2021 8,983,870 0.21%
27,700,000 EUR FADE - Fondo de Amortizacion del Deficit Electrico 1.875% 17/Sep/2017 28,581,553 0.68%
12,000,000 EUR Instituto de Credito Oficial 2.375% 31/0ct/2015 12,192,720 0.29%
18,000,000 EUR Instituto de Credito Oficial 4.75% 30/Apr/2020 21,490,200 0.51%
8,400,000 EUR Instituto de Credito Oficial 4.875% 30/Jul/2017 9,283,218 0.22%
12,100,000 EUR Instituto de Credito Oficial 5% 05/Jul/2016 12,908,583 0.31%
19,000,000 EUR KFW 0.875% 18/Mar/2019 19,630,325 0.47%
22,000,000 EUR KFW 1.125% 15/Jan/2020 23,054,460 0.55%
16,000,000 EUR KFW 1.625% 15/Jan/2021 17,306,560 0.41%
16,000,000 EUR KFW 2.5% 17/Jan/2022 18,366,400 0.44%
16,000,000 EUR Landwirtschaftliche Rentenbank 1.875% 11/May/2020 17,389,600 0.42%
Total Supranationals, Governments and Local Public Authorities, Debt Instruments 2,555,281,116 60.99%
Total Transferable Securities and Money Market Instruments Admitted to an Official 3,821,682,571 91.21%
Exchange Listing or Dealt in on Other Regulated Markets
Open-ended Investment Funds
105,168 EUR Pioneer Institutional Funds - Currency High Alpha - X ND 122,959,271 2.93%
Total Open-ended Investment Funds 122,959,271 2.93%
Total Securities 3,944,641,842 94.14%
Net Asset Value 4,190,075,990 100.00%

Outstanding Financial Futures Contracts as at 31 December 2014 (expressed in EUR)

Unrealised

Long/(Short) Trade Commitment Market Price  Gain/(Loss)

Maturity Date Quantity Contract Currency (inTrade Ccy) Counterparty (inTrade Ccy) (in Fund Ccy)
16-Mar-15 337 Aust 3yr Bond Fut AUD 37,501,963 UBS 97.90 53,855
10-Mar-15 3,488 Euro Bobl EUR 405,575,907 UBS 130.28 2,765,565
10-Mar-15 (443) Euro Bund EUR (49,367,921) UBS 155.87  (1,281,157)
10-Mar-15 635 Euro Buxl EUR 102,665,216 UBS 154.98 4,502,150
10-Mar-15 1,088 Euro Schatz EUR 109,033,916 UBS 111.09 179,520
10-Mar-15 (881) Euro-Btp Future EUR (108,638,756) UBS 135.60 (1,299,505)
10-Mar-15 466 Euro-Oat Futures EUR 61,057,650 UBS 147.22 999,276
20-Mar-15 (118) Japanese 10y Bond JPY (12,548,120,000) UBS 147.79 (691,348)
31-Mar-15 (326) Long Gilt GBP (42,491,819) UBS 119.48 (761,661)
31-Mar-15 (158) US 10 Yr Note Future usb (15,839,500) UBS 126.77 73,731
31-Mar-15 (679) US 2 Yr Note Future usb (136,325,164) UBS 109.31 150,317
31-Mar-15 (2,082) US 5 Yr Note Future usb (207,777,094) UBS 118.90 (62,068)
17-Mar-15 2,256 10y Australian Bond AUD 289,095,075 UBS 97.24 2,176,190
18-Mar-15 489 10yr Eur Swapnote EUR 73,423,350 UBS 150.15 878,435
18-Mar-15 1,726 2yr Eur Swapnote EUR 192,707,900 UBS 111.65 181,230
18-Mar-15 (1,651) 5yr Eur Swapnote EUR (211,113,370) UBS 127.87 (652,459)
16-Sep-15 4,040 90 Day Sterling GBP 2,020,000,000 UBS 99.28 3,372,981
21-Sep-16 (4,040) 90 Day Sterling GBP (2,020,000,000) UBS 98.79  (4,892,695)
Total Net Unrealised Gain/(Loss) on Financial Futures Contracts 5,692,357

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Aggregate Bond
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Outstanding Forward Foreign Exchange Contracts as at 31 December 2014 (expressed in EUR)

Unrealised
Gain/(Loss)

Maturity Date Currency Amount Purchased Currency Amount Sold  Counterparty (in Fund Ccy)
16-Jan-15 EUR 174,719,000 GBP 137,955,502 HSBC (3,010,523)
16-Jan-15 EUR 25,498,951 GBP 20,000,000 UBS (267,259)
16-Jan-15 EUR 9,803,474 GBP 7,737,000 UBS (164,184)
16-Jan-15 EUR 89,995,507 JPY 12,257,200,000 Goldman Sachs 5,509,658
16-Jan-15 EUR 10,732,801 usb 13,600,000 JP Morgan (504,881)
16-Jan-15 EUR 68,849,486 usb 87,340,984 Barclays (3,320,381)
16-Jan-15 EUR 1,848,268 usb 2,300,000 Merrill Lynch (52,222)
16-Jan-15 GBP 30,000,000 EUR 37,648,467 Barclays 1,000,849
16-Jan-15 GBP 33,900,000 EUR 43,337,693 UBS 336,034
16-Jan-15 GBP 27,700,000 EUR 34,894,560 UBS 791,641
16-Jan-15 usb 14,930,000 EUR 11,664,579 Goldman Sachs 672,082
30-Jan-15 GBP 275,109 EUR 350,373  Société Générale 4,007
30-Jan-15 GBP 261,348 EUR 332,847 Société Générale 3,806
30-Jan-15 GBP 189,739 EUR 241,648 Société Générale 2,763
30-Jan-15 usb 14,077,760 EUR 11,554,320 Société Générale 78,791
30-Jan-15 usb 8,030,433 EUR 6,590,976 Société Générale 44,945
30-Jan-15 usb 432,011 EUR 354,573  Société Générale 2,418
30-Jan-15 usb 298,313 EUR 244,840 Société Générale 1,670
30-Jan-15 usb 285,427 EUR 234,772  Société Générale 1,090
30-Jan-15 usb 364,352 EUR 299,690 Société Générale 1,391
28-Apr-15 usb 40,000,000 CNY 250,840,000 Deutsche Bank (276,538)
28-Apr-15 usb 6,000,000 CNY 37,188,000 Barclays 16,677
25-Jun-15 EUR 3,530,000 usb 4,724,729 JP Morgan (368,191)
Total Net Unrealised Gain/(Loss) on Forward Foreign Exchange Contracts 503,643
Outstanding Options Contracts as at 31 December 2014 (expressed in EUR)

Unrealised

Strike Price  Commitment Trade  MarketValue Gain/(Loss)

Maturity Date Quantity Contract (inTrade Ccy) (inTrade Ccy) Counterparty Currency  (in Fund Ccy) (in Fund Ccy)

Short Positions

07-Nov-19 (137,500,000) Call Swaption Pay Libor 3.20 137,500,000 Goldman Sachs usb (1,364,057) 284,596
3M/ 3.200%

12-Nov-15 (605,800,000) Call Swaption Pay 1.71 605,800,000 Goldman Sachs EUR (2,359,688) 1,790,043
1.710% / Euribor 6M

07-Nov-19 (137,500,000) Put Swaption Pay 3.20 137,500,000 Goldman Sachs usb (2,179,982) (531,328)
3.200% / Libor 3M

(5,903,727) 1,543,311

Long Positions

23-Jun-15 17,800,000 Call EUR/USD 1.36 - HSBC EUR 15,711 (438,189)

23-Jun-16 53,000,000 Call Swaption Pay Libor 3.42 - Morgan Stanley usb 3,426,537 1,880,968
3M/ 3.420%

23-Jun-16 53,000,000 Call Swaption Pay 2.04 - Morgan Stanley EUR 5,205,264 3,538,415
Euribor 6M / 2.040%

23-Jun-16 4,900,000 Call Swaption Rec 2.04 - Morgan Stanley EUR 26,985 (134,347)
Euribor 6M / 2.040%

23-Jun-16 4,200,000 Call Swaption Rec Libor 3.42 - Morgan Stanley usb 47,927 (76,692)
3M/ 3.420%

11-Sep-15 249,900,000 Call Swaption Rec Libor 2.50 - Goldman Sachs usb 1,401,976 (1,605,668)
3M/ 2.500%

23-Jun-16 3,500,000 Call Swaption Rec 2.04 - Morgan Stanley EUR 19,275 (100,425)
Euribor 6M / 2.040%

23-Jun-16 5,300,000 Call Swaption Pay Libor 3.42 - Goldman Sachs UsD 342,663 174,073
3M/ 3.420%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Aggregate Bond
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Outstanding Options Contracts as at 31 December 2014 (expressed in EUR) (continued)

Unrealised
Strike Price Commitment Trade  MarketValue Gain/(Loss)
Maturity Date Quantity Contract (inTrade Ccy) (inTrade Ccy) Counterparty Currency  (in Fund Ccy) (in Fund Ccy)
Long Positions
11-Sep-15 18,200,000 Call Swaption Pay Libor 2.50 - Goldman Sachs usb 367,483 145,979
3M/ 2.500%
23-Jun-16 5,700,000 Call Swaption Pay 2.04 - Morgan Stanley EUR 31,391 (176,944)
Euribor 6M / 2.040%
11-Sep-15 275,000,000 Call Swaption Pay Libor 1.65 - Goldman Sachs UsD 1,466,919 65,563
3M/ 1.650%
25-0ct-16 29,700,000 Call USD/CNY 6.40 - Standard Chartered usb 532,173 156,477
25-0ct-16 32,800,000 Call USD/CNY 6.40 - Deutsche Bank usb 587,720 125,062
25-0ct-16 29,700,000 Call USD/CNY 6.40 - Deutsche Bank usb 532,173 155,068
11-Sep-15 275,000,000 Put Swaption Pay 1.65 - Goldman Sachs UsD 1,314,039 (87,317)
1.650% / Libor 3M
23-Jun-15 17,800,000 Put EUR/USD 1.36 - HSBC EUR 2,122,576 1,668,676
01-Jun-15 5,960,000,000  Put Swaption Pay 1.62 - Morgan Stanley JPY 74,995 (1,152,755)
1.620% / Libor 6M
23-Jun-16 53,000,000 Put Swaption Pay 3.42 - Morgan Stanley usb 604,794 (940,755)
3.420% / Libor 3M
23-Jun-16 53,000,000 Put Swaption Pay 2.04 - Morgan Stanley EUR 291,881 (1,374,969)
2.040% / Euribor 6M
23-Jun-16 4,900,000 Put Swaption Pay 2.04 - Morgan Stanley EUR 481,242 319,909
2.040% / Euribor 6M
23-Jun-16 4,200,000 Put Swaption Pay 3.42 - Morgan Stanley usb 271,537 146,918
3.420% / Libor 3M
01-Jun-15 781,000,000 Put Swaption Pay 1.62 - Morgan Stanley JPY 9,827 (69,627)
1.620% / Libor 6M
11-Sep-15 249,900,000 Put Swaption Pay 2.50 - Goldman Sachs usD 5,045,828 2,038,184
2.500% / Libor 3M
23-Jun-16 3,500,000 Put Swaption Pay 2.04 - Morgan Stanley EUR 343,744 224,044
2.040% / Euribor 6M
01-Jun-15 500,000,000 Put Swaption Pay 1.62 - Morgan Stanley JPY 6,292 (48,269)
1.620% / Libor 6M
23-Jun-16 5,300,000 Put Swaption Pay 3.42 - Goldman Sachs usD 60,475 (108,114)
3.420% / Libor 3M
11-Sep-15 18,200,000 Put Swaption Pay 2.50 - Goldman Sachs usD 102,105 (119,399)
2.500% / Libor 3M
01-Jun-15 679,000,000 Put Swaption Pay 1.62 - Morgan Stanley JPY 8,544 (44,117)
1.620% / Libor 6M
23-Jun-16 5,700,000 Put Swaption Pay 2.04 - Morgan Stanley EUR 559,811 351,476
2.040% / Euribor 6M
12-Nov-15 302,900,000 Put Swaption Pay 2.21 - Goldman Sachs EUR 430,642 (690,088)
2.210% / Euribor 6M
12-Nov-15 302,900,000 Put Swaption Pay 1.21 - Goldman Sachs EUR 3,479,670 (2,336,010)
1.210% / Euribor 6M
20-Feb-15 5,878 Put Us 5yr T-Notes 117.50 - UBS usb 759,008 (508,912)
29,971,207 978,215
Total Net Unrealised Gain/(Loss) on Options Contracts 2,521,526
Outstanding Swaps as at 31 December 2014 (expressed in EUR)
Unrealised
Gain/(Loss)
Maturity Date  Contract Underlying Received Rate Paid Rate Currency Counterparty Nominal  (in Fund Ccy)
20-Sep-19 Credit Default Aust & NZ - 1.000% USD BNP Paribas 11,500,000 (206,575)
Swap Buyer Banking Group
20-Jun-19 Credit Default CDXNAIG 22 - 1.000% USD Barclays 200,000,000 (2,964,232)
Swap Buyer
20-Sep-19 Credit Default Commonwealth - 1.000% USD BNP Paribas 11,500,000 (211,156)
Swap Buyer Bank Aust.

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Aggregate Bond
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Outstanding Swaps as at 31 December 2014 (expressed in EUR) (continued)

Unrealised
Gain/(Loss)

Maturity Date  Contract Underlying Received Rate Paid Rate Currency Counterparty Nominal  (in Fund Ccy)

20-Jun-19 Credit Default HSBC Bank - 1.000% EUR BNP Paribas 11,500,000 (329,979)
Swap Buyer

20-Sep-19 Credit Default National - 1.000% USD BNP Paribas 11,500,000 (209,592)
Swap Buyer Australia Bank

20-Sep-19 Credit Default Westpac Bank - 1.000% USD BNP Paribas 11,500,000 (210,104)
Swap Buyer

20-Dec-19 Credit Default BPPLC 1.000% - EUR Société Générale 5,000,000 57,740
Swap Seller

20-Sep-19 Credit Default BPPLC 1.000% - EUR Citibank 3,000,000 37,954
Swap Seller

20-Sep-19 Credit Default Holcim Finance 1.000% - EUR Credit Suisse 5,350,000 109,118
Swap Seller Lux

20-Jun-19 Credit Default iTraxx Europe 1.000% - EUR Deutsche Bank 60,000,000 1,140,822
Swap Seller Senior Fin.

Series 21

20-Jun-19 Credit Default iTraxx Europe 1.000% - EUR Morgan Stanley 150,000,000 3,083,759
Swap Seller Series 21

20-Jun-19 Credit Default iTraxx Europe 1.000% - EUR Merrill Lynch 37,500,000 770,940
Swap Seller Series 21

20-Dec-19 Credit Default Repsol Intl 1.000% - EUR Barclays 2,500,000 (16,283)
Swap Seller Finance

20-Dec-19 Credit Default Repsol Intl 1.000% - EUR Credit Suisse 5,000,000 (32,567)
Swap Seller Finance

20-Dec-19 Credit Default Repsol Intl 1.000% - EUR Credit Suisse 2,500,000 (16,283)
Swap Seller Finance

20-Sep-18 Credit Default Statoil ASA 1.000% - EUR Credit Suisse 1,000,000 22,173
Swap Seller

20-Dec-19 Credit Default Valeo SA 1.000% - EUR JP Morgan 2,075,000 43,646
Swap Seller

07-Feb-19 Inflation Swap - CPTFEMU Index 1.233% EUR Barclays 31,950,000 (1,148,023)

03-Mar-19 Inflation Swap - CPTFEMU Index 1.208% EUR Barclays 16,400,000 (529,823)

05-Dec-19 Inflation Swap - CPTFEMU Index 0.830% EUR Citibank 22,950,000 (330,542)

05-Dec-19 Inflation Swap - 1.694% CPURNSA index USD Citibank 55,300,000 535,442

03-Mar-19 Inflation Swap - 2.146% CPURNSA index USD Barclays 22,440,000 592,351

07-Feb-19 Inflation Swap - 2.130% CPURNSA index USD Deutsche Bank 43,175,000 1,095,592

07-Feb-19 Inflation Swap - 2.135% CPURNSA index USD Société Générale 43,175,000 1,109,430

03-Mar-19 Inflation Swap - 2.133% CPURNSA index USD Goldman Sachs 22,440,000 581,691

27-Aug-19 Inflation Swap - CPTFEMU Index 0.997% EUR Morgan Stanley 9,150,000 (208,703)

27-Aug-19 Inflation Swap - 2.218% CPURNSA index USD Morgan Stanley 21,585,000 722,136

16-0ct-24 Interest Rate Swap - BBSW 6M 3.604% AUD Morgan Stanley 67,870,000 (1,727,767)

11-Oct-18 Interest Rate Swap - Cdor 3M 2.095% CAD Goldman Sachs 142,422,000 (446,426)

17-0ct-18 Interest Rate Swap - Cdor 3M 1.960% CAD Citibank 177,458,000 (221,947)

19-Dec-18 Interest Rate Swap - 1.840% Cdor 3M CAD Citibank 132,813,495 (115,118)

09-Jul-23 Interest Rate Swap - 2.295% Libor 6M CHF UBS 83,600,000 5,431,290

09-Jul-23 Interest Rate Swap - 2.325% Libor 6M CHF UBS 15,000,000 992,960

09-Jul-23 Interest Rate Swap - 1.463% Libor 6M CHF UBS 20,000,000 616,830

09-Jul-23 Interest Rate Swap - 1.120% Libor 6M CHF UBS 25,100,000 421,721

15-Dec-64 Interest Rate Swap - Euribor 6M 1.550% EUR BNP Paribas 121,400,000 (828,757)

09-Jul-23 Interest Rate Swap - Euribor 6M 1.489% EUR UBS 40,700,000 (1,010,464)

03-Mar-19 Interest Rate Swap - 0.944% Euribor 6M EUR Barclays 16,600,000 438,560

27-Aug-19 Interest Rate Swap - 0.547% Euribor 6M EUR Morgan Stanley 9,255,000 87,287

15-Dec-54 Interest Rate Swap - 1.800% Euribor 6M EUR BNP Paribas 82,900,000 56,836

05-Dec-19 Interest Rate Swap - 0.406% Euribor 6M EUR Morgan Stanley 23,000,000 53,521

27-Jun-26 Interest Rate Swap - Euribor 6M 1.424% EUR Goldman Sachs 17,400,000 (611,886)

25-0ct-23 Interest Rate Swap - 2.292% Euribor 6M EUR Morgan Stanley 68,700,000 9,391,584

16-Aug-53 Interest Rate Swap - Euribor 6M 2.665% EUR Morgan Stanley 26,800,000 (9,213,918)

09-Jul-23 Interest Rate Swap - Euribor 6M 3.013% EUR Credit Suisse 75,700,000 (7,456,638)

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Aggregate Bond
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Outstanding Swaps as at 31 December 2014 (expressed in EUR) (continued)

Unrealised

Gain/(Loss)

Maturity Date  Contract Underlying Received Rate Paid Rate Currency Counterparty Nominal  (in Fund Ccy)
09-Jul-23 Interest Rate Swap - Euribor 6M 2.855% EUR UBS 70,100,000 (6,371,101)
07-Feb-19 Interest Rate Swap - 0.984% Euribor 6M EUR Morgan Stanley 32,325,000 899,162
27-Jun-26 Interest Rate Swap - Euribor 6M 1.502% EUR Morgan Stanley 2,850,000 (121,486)
05-Dec-64 Interest Rate Swap - Euribor 6M 1.820% EUR Morgan Stanley 48,000,000 (1,052,871)
27-Jun-26 Interest Rate Swap - Euribor 6M 1.640% EUR Morgan Stanley 1,720,000 (96,022)
15-Aug-23 Interest Rate Swap - 1.565% Euribor 6M EUR Morgan Stanley 160,100,000 3,005,688
15-Aug-23 Interest Rate Swap - 1.538% Euribor 6M EUR UBS 161,500,000 2,859,495
09-Jul-23 Interest Rate Swap - Libor 6M 2.952% EUR UBS 19,600,000 (1,873,308)
25-0ct-23 Interest Rate Swap - 1.910% Euribor 6M EUR UBS 18,000,000 1,868,240
21-Nov-64 Interest Rate Swap - Euribor 6M 1.940% EUR Morgan Stanley 50,400,000 (1,751,597)
09-Jul-23 Interest Rate Swap - Euribor 6M 1.997% EUR UBS 33,600,000 (1,659,626)
18-Feb-54 Interest Rate Swap - Euribor 6M 2.579% EUR UBS 4,400,000 (1,408,615)
27-Jun-26 Interest Rate Swap - Euribor 6M 1.515% EUR Morgan Stanley 28,370,000 (1,244,596)
11-Nov-44 Interest Rate Swap - Euribor 6M 1.826% EUR Citibank 12,000,000 (1,086,728)
14-Nov-44 Interest Rate Swap - 2.893% Libor 6M GBP Morgan Stanley 48,300,000 2,090,806
14-Nov-24 Interest Rate Swap - Libor 6M 2.800% GBP Morgan Stanley 100,300,000 (2,755,895)
19-Sep-44 Interest Rate Swap - 3.223% Libor 6M GBP Barclays 43,355,000 3,538,944
19-Sep-24 Interest Rate Swap - Libor 6M 3.255% GBP Barclays 82,657,500 (4,463,436)
22-Jan-24 Interest Rate Swap - Hibor 3M 4.025% HKD Goldman Sachs 158,000,000 (1,000,308)
10-Jan-24 Interest Rate Swap - Hibor 3M 4.115% HKD Goldman Sachs 156,000,000 (1,055,840)
10-Jan-24 Interest Rate Swap - Hibor 3M 4.175% HKD Goldman Sachs 156,000,000 (1,099,530)
26-Jun-24 Interest Rate Swap - Hibor 3M 3.440% HKD Goldman Sachs 295,000,000 (1,015,594)
18-Sep-24 Interest Rate Swap - Hibor 3M 3.305% HKD Morgan Stanley 82,500,000 (227,711)
20-Oct-15 Interest Rate Swap - Indian OIS 1D 8.115% INR Merrill Lynch 6,645,000,000 (106,273)
22-0ct-15 Interest Rate Swap - Indian OIS 1D 7.900% INR JP Morgan 6,607,000,000 33,875
14-Nov-24 Interest Rate Swap - Libor 6M 1.060% JPY Morgan Stanley 8,000,000,000 (658,092)
07-Nov-24 Interest Rate Swap - Libor 6M 1.003% JPY Goldman Sachs 7,252,000,000 (465,297)
06-Nov-24 Interest Rate Swap - Libor 6M 0.961% JPY UBS 7,252,000,000 (364,909)
11-Nov-24 Interest Rate Swap - Libor 6M 0.986% JPY UBS 7,252,000,000 (420,521)
26-Nov-19 Interest Rate Swap - Klibor 3M 3.923% MYR Goldman Sachs 125,000,000 129,520
14-Nov-19 Interest Rate Swap - Klibor 3M 3.915% MYR Goldman Sachs 135,000,000 149,135
11-Nov-19 Interest Rate Swap - Klibor 3M 3.900% MYR Barclays 113,000,000 143,214
28-0ct-17 Interest Rate Swap - 1.755% Nibor 6M NOK Danske Bank 357,000,000 450,402
12-Nov-17 Interest Rate Swap - 1.635% Nibor 6M NOK Danske Bank 392,000,000 389,412
23-0ct-17 Interest Rate Swap - 1.788% Nibor 6M NOK Citibank 357,000,000 475,315
21-Oct-17 Interest Rate Swap - 1.770% Nibor 6M NOK Danske Bank 357,260,000 463,685
03-Nov-16 Interest Rate Swap - BKBM 3M 4.020% NZD Morgan Stanley 171,484,500 (165,830)
13-Aug-16 Interest Rate Swap - 0.628% Stibor 3M SEK Danske Bank 538,500,000 331,286
28-0ct-16 Interest Rate Swap - 0.390% Stibor 3M SEK Barclays 418,250,000 92,359
24-0ct-16 Interest Rate Swap - 0.405% Stibor 3M SEK Danske Bank 638,850,000 157,793
26-Aug-16 Interest Rate Swap - 0.615% Stibor 3M SEK Barclays 552,900,000 333,089
20-Aug-16 Interest Rate Swap - 0.630% Stibor 3M SEK Danske Bank 538,500,000 336,827
18-Sep-16 Interest Rate Swap - 0.555% Stibor 3M SEK Barclays 576,750,000 299,518
14-Aug-16 Interest Rate Swap - 0.626% Stibor 3M SEK Danske Bank 538,500,000 330,076
09-Jul-23 Interest Rate Swap - 4.126% Libor 3M USD Credit Suisse 105,500,000 5,173,012
28-Nov-22 Interest Rate Swap - Libor 3M 3.079% USD Citibank 213,300,000 (1,857,399)
13-Jan-24 Interest Rate Swap - 4.525% Libor 3M USD Goldman Sachs 23,800,000 1,463,724
14-Jan-24 Interest Rate Swap - 4.495% Libor 3M USD Goldman Sachs 23,800,000 1,436,909
15-Sep-20 Interest Rate Swap - Libor 3M 1.930% USD Goldman Sachs 174,300,000 1,335,113
24-Jan-24 Interest Rate Swap - 4.310% Libor 3M USD Goldman Sachs 24,000,000 1,284,830
27-Jun-24 Interest Rate Swap - 3.710% Libor 3M USD Goldman Sachs 41,500,000 1,260,980

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Aggregate Bond
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Outstanding Swaps as at 31 December 2014 (expressed in EUR) (continued)

Unrealised

Gain/(Loss)

Maturity Date  Contract Underlying Received Rate Paid Rate Currency Counterparty Nominal  (in Fund Ccy)
09-Jul-23 Interest Rate Swap - 3.494% Libor 3M USD UBS 30,400,000 789,384
09-Jul-23 Interest Rate Swap - 4.195% Libor 3M USD UBS 11,100,000 572,220
27-Jun-26 Interest Rate Swap - Libor 3M 3.129% USD Barclays 11,440,000 (374,441)
09-Jul-23 Interest Rate Swap - 3.259% Libor 3M USD UBS 20,200,000 351,296
23-Sep-24 Interest Rate Swap - 3.610% Libor 3M USD Morgan Stanley 10,500,000 274,778
27-Jun-26 Interest Rate Swap - Libor 3M 2.800% USD Morgan Stanley 25,000,000 (225,841)
19-Dec-18 Interest Rate Swap - Libor 3M 2.140% USD Citibank 112,951,137 221,596
28-Nov-18 Interest Rate Swap - 2.270% Libor 3M USD Citibank 394,800,000 201,707
24-0ct-16 Interest Rate Swap - Libor 3M 0.637% USD Danske Bank 62,457,500 167,388
23-0ct-17 Interest Rate Swap - Libor 3M 1.378% USD Citibank 46,920,000 146,187
21-Oct-17 Interest Rate Swap - Libor 3M 1.381% USD Danske Bank 46,950,000 142,435
28-0ct-16 Interest Rate Swap - Libor 3M 0.638% USD Citibank 51,435,000 142,308
28-0ct-17 Interest Rate Swap - Libor 3M 1.431% USD Citibank 46,920,000 116,364
20-Aug-16 Interest Rate Swap - Libor 3M 0.654% USD Barclays 70,050,000 76,513
12-Nov-17 Interest Rate Swap - Libor 3M 1.518% USD Citibank 45,900,000 73,615
05-Dec-19 Interest Rate Swap - Libor 3M 1.740% USD Morgan Stanley 57,000,000 66,695
07-Feb-19 Interest Rate Swap - Libor 3M 1.568% USD Deutsche Bank 44,050,000 50,701
27-Aug-19 Interest Rate Swap - Libor 3M 1.774% USD Morgan Stanley 22,075,000 (48,957)
14-Aug-16 Interest Rate Swap - Libor 3M 0.680% USD Barclays 70,050,000 43,646
07-Feb-19 Interest Rate Swap - Libor 3M 1.574% USD Morgan Stanley 44,050,000 41,621
13-Aug-16 Interest Rate Swap - Libor 3M 0.683% USD Citibank 70,050,000 41,040
26-Aug-16 Interest Rate Swap - Libor 3M 0.703% USD Barclays 72,030,000 36,397
27-Jun-26 Interest Rate Swap - Libor 3M 3.110% USD Goldman Sachs 1,060,000 (33,244)
03-Mar-19 Interest Rate Swap - Libor 3M 1.588% USD Goldman Sachs 22,900,000 20,137
03-Mar-19 Interest Rate Swap - Libor 3M 1.589% USD Barclays 22,900,000 18,984
18-Sep-16 Interest Rate Swap - Libor 3M 0.773% USD Danske Bank 72,162,500 (14,463)
Total Net Unrealised Gain/(Loss) on Swaps 254,490

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Holding Currency Description of Securities Market Value Net Assets %

Transferable Securitles and Money Market Instruments Admitted to an Officlal Exchange
Listing or Dealt in on Other Regulated Markets

Basic Materials

Chemicals
11,500,000 EUR Linde Finance BV Floating 14/Jul/2066 12,563,635 0.51%
18,000,000 USD LyondellBasell Industries NV 5% 15/Apr/2019 16,146,374 0.66%
9,350,000 EUR SPCM SA - Regs - 5.5% 15/Jun/2020 9,857,892 0.40%
3,120,000 USD SPCM SA - 144A - 6% 15/Jan/2022 2,652,535 0.11%
Industrial Metals and Mining
4,000,000 USD Chinalco Finance Holdings Ltd 3.625% 11/Dec/2019 3,286,575 0.13%
900,000 EUR Vallourec SA 2.25% 30/Sep/2024 930,528 0.04%
Mining
7,530,000 USD BHP Billiton Finance USA Ltd 3.25% 21/Nov/2021 6,416,664 0.26%
2,555,000 USD Cia Minera Milpo SAA - Regs - 4.625% 28/Mar/2023 2,060,111 0.08%
4,150,000 GBP Glencore Canada Financial Corp 7.375% 27/May/2020 6,510,267 0.26%
7,250,000 USD Rio Tinto Finance USA Ltd 3.75% 20/Sep/2021 6,180,669 0.25%
6,950,000 USD Skyland Mining BVI Ltd 3.5% 17/Jul/2017 5,758,325 0.23%
Consumer Goods
Automobiles and Parts
3,085,000 EUR Fiat Chrysler Finance Europe 6.625% 15/Mar/2018 3,419,352 0.14%
2,880,000 USD Geely Automobile Holdings Ltd - Regs - 5.25% 06/0ct/2019 2,322,469 0.09%
8,042,000 EUR Hella KGaA Hueck & Co 2.375% 24/Jan/2020 8,636,103 0.35%
2,200,000 EUR HP Pelzer Holding GmbH - Regs - 7.5% 15/Jul/2021 2,296,140 0.09%
7,000,000 USD Jaguar Land Rover Automotive PLC - Regs - 4.125% 15/Dec/2018 5,832,321 0.24%
9,035,000 EUR Pirelli International PLC 1.75% 18/Nov/2019 9,094,631 0.37%
25,500,000 EUR Plastic Omnium SA 2.875% 29/May/2020 27,080,745 1.10%
15,353,000 EUR Volkswagen International Finance NV - Regs - Floating Perpetual 16,373,591 0.66%
Beverages
6,050,000 EUR Anheuser-Busch InBev NV 1.95% 30/Sep/2021 6,515,306 0.26%
4,545,000 EUR Anheuser-Busch InBev NV 2.25% 24/Sep/2020 4,950,778 0.20%
11,000,000 EUR Davide Campari-Milano SpA 4.5% 25/0ct/2019 12,365,650 0.50%
1,800,000 USD Pernod Ricard SA - Regs - 4.45% 15/Jan/2022 1,593,767 0.06%
7,000,000 USD Pernod Ricard SA - Regs - 5.75% 07/Apr/2021 6,656,898 0.27%
12,000,000 USD SABMiller Holdings Inc - Regs - 3.75% 15/Jan/2022 10,363,357 0.42%
Household Goods and Home Construction
8,000,000 EUR Indesit Co SpA 4.5% 26/Apr/2018 8,681,120 0.35%
Leisure Goods
9,650,000 USD DIRECTV Holdings LLC / DIRECTV Financing Co Inc 3.8% 15/Mar/2022 8,119,462 0.33%
18,268,000 USD Directv Holdings LLC 5% 01/Mar/2021 16,560,465 0.67%
4,374,000 USD Sky PLC - Regs - 3.75% 16/Sep/2024 3,623,547 0.15%
7,499,000 EUR Sky PLC 1.5% 15/Sep/2021 7,624,008 0.31%
3,000,000 GBP Sky PLC 2.875% 24/Nov/2020 3,946,969 0.16%
Personal Goods
3,100,000 EUR Christian Dior SA 1.375% 19/Jun/2019 3,151,832 0.13%
Tobacco
8,700,000 GBP Imperial Tobacco Finance PLC 7.75% 24/Jun/2019 13,780,484 0.56%
2,500,000 GBP Imperial Tobacco Finance PLC 9% 17/Feb/2022 4,429,901 0.18%

Consumer Services

Food and Drug Retailers
5,000,000 EUR Casino Guichard Perrachon SA Floating Perpetual 5,136,350 0.21%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Holding Currency Description of Securities Market Value Net Assets %
11,000,000 EUR Casino Guichard Perrachon SA 3.248% 07/Mar/2024 12,202,960 0.50%
8,500,000 EUR Distribuidora Internacional de Alimentacion SA 1.5% 22/Jul/2019 8,636,765 0.35%
18,000,000 EUR Tesco Corporate Treasury Services PLC 1.375% 01/Jul/2019 17,163,540 0.70%
6,000,000 EUR Tesco Corporate Treasury Services PLC 2.5% 01/Jul/2024 5,569,560 0.23%
5,989,000 EUR WM Morrison Supermarkets PLC 2.25% 19/Jun/2020 6,079,434 0.25%
General Retailers
9,247,000 USD Alibaba Group Holding Ltd - Regs - 3.125% 28/Nov/2021 7,541,801 0.31%
2,550,000 GBP Aston Martin Capital Ltd - Regs - 9.25% 15/Jul/2018 3,138,105 0.13%
5,229,000 EUR Dufry Finance SCA - Regs - 4.5% 15/Jul/2022 5,653,146 0.23%
5,000,000 EUR Kering 2.75% 08/Apr/2024 5,543,850 0.22%
6,093,000 EUR Priceline Group Inc 2.375% 23/Sep/2024 6,469,822 0.26%
Media
4,650,000 EUR Numericable-SFR - Regs - 5.375% 15/May/2022 4,822,701 0.20%
6,800,000 EUR Numericable-SFR - Regs - 5.625% 15/May/2024 7,074,346 0.29%
Travel, Leisure and Catering
6,000,000 EUR Ryanair Ltd 1.875% 17/Jun/2021 6,257,610 0.25%
3,394,000 GBP William Hill PLC 4.25% 05/Jun/2020 4,236,760 0.17%
Financials
Banks
19,000,000 EUR Abbey National Treasury Services PLC/London 2.625% 16/Jul/2020 20,879,100 0.85%
4,000,000 EUR ABN AMRO Bank NV 6.375% 27/Apr/2021 4,985,760 0.20%
4,500,000 EUR AXA SA - Em.10/07 - Floating Perpetual 4,938,435 0.20%
10,000,000 EUR Banca Popolare di Milano Scarl 4.25% 30/Jan/2019 10,712,500 0.43%
10,000,000 EUR Banco Santander SA Floating 11/Sep/2049 9,726,850 0.39%
5,000,000 USD Bank of America Corp Floating Perpetual 4,084,282 0.17%
6,600,000 EUR Bank of America Corp 1.375% 10/Sep/2021 6,718,074 0.27%
20,000,000 EUR Bank of America Corp 2.5% 27/Jul/2020 21,760,400 0.88%
2,500,000 EUR Bank of America Corp 4.625% 14/Sep/2018 2,811,900 0.11%
14,000,000 EUR Bank of Ireland 3.25% 15/Jan/2019 15,015,140 0.61%
5,000,000 GBP Barclays Bank PLC - RCI - Floating Perpetual 8,464,661 0.34%
2,000,000 EUR Barclays Bank PLC - Regs - 6.625% 30/Mar/2022 2,586,950 0.10%
8,000,000 EUR Barclays Bank PLC 6% 14/Jan/2021 9,822,960 0.40%
10,000,000 EUR BBVA Senior Finance SAU 3.25% 21/Mar/2016 10,337,600 0.42%
4,100,000 EUR BBVA Senior Finance SAU 3.75% 17/Jan/2018 4,483,617 0.18%
4,000,000 EUR BBVA Senior Finance SAU 3.875% 06/Aug/2015 4,081,560 0.17%
5,000,000 EUR BNP Paribas SA 2.375% 20/May/2024 5,570,350 0.23%
6,750,000 EUR BNP Paribas SA 2.5% 23/Aug/2019 7,341,908 0.30%
7,000,000 USD BPCE SA - Regs - 5.7% 22/0ct/2023 6,186,182 0.25%
11,871,000 EUR BPCE SA Floating Perpetual 16,273,954 0.66%
4,000,000 EUR BPCE SA Floating 08/Jul/2026 4,051,400 0.16%
11,000,000 EUR BPCE SA 1.375% 22/May/2019 11,357,060 0.46%
10,000,000 EUR CaixaBank SA 3.125% 14/May/2018 10,782,200 0.44%
2,200,000 EUR Carrefour Banque SA Euribor 3M 21/Mar/2018 2,221,670 0.09%
10,000,000 EUR Cooperatieve Centrale Raiffeisen-Boerenleenbank BA/Netherlands - Regs - 6.875% 11,851,600 0.48%
19/Mar/2020
17,000,000 EUR Cooperatieve Centrale Raiffeisen-Boerenleenbank BA/Netherlands 1.75% 22/Jan/2019 17,900,745 0.73%
9,000,000 EUR Cooperatieve Centrale Raiffeisen-Boerenleenbank BA/Netherlands 4% 11/Jan/2022 10,985,535 0.45%
5,000,000 EUR Cooperatieve Centrale Raiffeisen-Boerenleenbank BA/Netherlands 4.125% 14/Sep/2022 5,788,825 0.23%
6,000,000 USD Credit agricole SA - Regs - Floating Perpetual 4,804,145 0.19%
3,000,000 EUR Credit Agricole SA 4% 29/Jun/2021 3,529,590 0.14%
5,000,000 USD Credit Suisse Group AG - Regs - Floating Perpetual 3,977,108 0.16%
16,667,000 EUR Danske Bank A/S Floating 04/0ct/2023 17,883,023 0.73%
3,500,000 EUR DNB Bank ASA - Regs - 4.375% 24/Feb/2021 4,279,765 0.17%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.

216 Pioneer Funds - Annual Report 2014



Pioneer Funds - Euro Corporate Bond

Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Holding Currency Description of Securities Market Value Net Assets %
7,000,000 EUR Erste Capital Finance Jersey Tier 1 PC Floating Perpetual 5,782,000 0.23%
3,000,000 USD Erste Group Bank AG Floating 26/May/2025 2,359,003 0.10%

10,360,000 USD Erste Group Bank AG 6.375% 28/Mar/2023 8,764,968 0.36%
5,000,000 EUR Erste Group Bank AG 7.125% 10/0ct/2022 5,903,125 0.24%
11,100,000 EUR Fundacion Bancaria Caixa d’Estalvis i Pensions de Barcelona 2.375% 09/May/2019 11,567,643 0.47%
10,500,000 GBP HBOS Capital Funding LP Floating Perpetual 14,138,909 0.57%
6,000,000 EUR ING Bank NV Floating 21/Nov/2023 6,358,980 0.26%
4,000,000 EUR ING Bank NV Floating 29/May/2023 4,567,120 0.19%
15,000,000 EUR Intesa Sanpaolo SpA 3% 28/Jan/2019 16,146,375 0.66%
10,000,000 USD Intesa Sanpaolo SpA 3.875% 15/Jan/2019 8,577,332 0.35%
8,000,000 USD Intesa Sanpaolo SpA 3.875% 16/Jan/2018 6,878,393 0.28%
8,500,000 EUR Intesa Sanpaolo SpA 3.928% 15/Sep/2026 8,676,460 0.35%
1,000,000 EUR Intesa Sanpaolo SpA 4.125% 19/Sep/2016 1,057,860 0.04%
8,500,000 EUR Intesa Sanpaolo SpA 6.625% 13/Sep/2023 10,393,715 0.42%
7,111,000 EUR JPMorgan Chase & Co 1.375% 16/Sep/2021 7,309,824 0.30%
14,727,000 EUR JPMorgan Chase & Co 2.75% 24/Aug/2022 16,606,165 0.67%
11,300,000 EUR KBC Internationale Financieringsmaatschappij NV 2.125% 10/Sep/2018 11,932,348 0.48%
8,000,000 EUR Lloyds Bank PLC Floating 16/Dec/2021 9,599,688 0.39%
7,000,000 EUR Lloyds Bank PLC 6.375% 17/Jun/2016 7,604,835 0.31%
17,000,000 EUR Lloyds Bank PLC 6.5% 24/Mar/2020 20,963,975 0.85%
5,000,000 EUR Mediobanca SpA Floating 30/Sep/2018 5,151,005 0.21%
11,300,000 EUR Morgan Stanley 5.375% 10/Aug/2020 13,947,986 0.57%
20,000,000 EUR Nationwide Building Society Floating 20/Mar/2023 21,388,200 0.87%
22,000,000 USD Nordea Bank AB - Regs - Floating Perpetual 18,015,255 0.73%
10,000,000 USD Nordea Bank AB - Regs - 4.875% 27/Jan/2020 9,204,124 0.37%
4,200,000 EUR Nordea Bank AB 4.5% 26/Mar/2020 4,857,405 0.20%
9,859,000 EUR Royal Bank of Scotland Group PLC 1.625% 25/Jun/2019 10,066,433 0.41%
10,195,000 USD Royal Bank of Scotland Group PLC 6% 19/Dec/2023 9,009,733 0.37%
3,200,000 EUR Santander International Debt SAU 4.625% 21/Mar/2016 3,356,832 0.14%
20,000,000 EUR Skandinaviska Enskilda Banken AB 2% 18/Mar/2019 21,307,200 0.86%
6,000,000 EUR Skandinaviska Enskilda Banken AB 3.875% 12/Apr/2017 6,489,390 0.26%
5,625,000 EUR Skandinaviska Enskilda Banken AB 4% 12/Sep/2022 6,018,525 0.24%
3,800,000 EUR Societe Generale SA - 40051 - Floating Perpetual 4,636,000 0.19%
4,651,000 EUR SpareBank 1 SMN 1.5% 20/May/2019 4,820,110 0.20%
4,910,000 EUR SpareBank 1 SR-Bank ASA 2% 14/May/2018 5,138,683 0.21%
7,500,000 EUR SpareBank 1 SR-Bank ASA 3.5% 27/Mar/2017 8,017,050 0.33%
5,000,000 EUR Svenska Handelsbanken AB Floating 15/Jan/2024 5,217,025 0.21%
8,000,000 EUR Svenska Handelsbanken AB 2.625% 23/Aug/2022 9,153,600 0.37%
9,000,000 EUR Swedbank AB 1.5% 18/Mar/2019 9,412,965 0.38%
5,000,000 EUR Swedbank AB 3.375% 09/Feb/2017 5,317,650 0.22%
2,500,000 EUR UniCredit Bank Austria AG 2.625% 30/Jan/2018 2,619,163 0.11%
9,760,000 EUR UniCredit SpA - Regs - 6.95% 31/0ct/2022 11,539,443 0.47%
5,710,000 USD UniCredit SpA Floating Perpetual 4,597,323 0.19%
Financial Services
7,000,000 EUR Baggot Securities Ltd - Regs - 10.24% Perpetual 7,319,340 0.30%
46,000,000 EUR Bankinter SA 1.75% 10/Jun/2019 47,607,470 1.92%
8,835,000 EUR Citycon Treasury BV 2.5% 01/0ct/2024 9,096,604 0.37%
6,728,000 EUR FGA Capital Ireland PLC 2% 23/0ct/2019 6,793,127 0.28%
7,375,000 EUR FGA Capital Ireland PLC 2.625% 17/Apr/2019 7,637,034 0.31%
8,276,000 EUR GE Capital European Funding 1.625% 15/Mar/2018 8,592,391 0.35%
20,000,000 EUR GE Capital European Funding 5.375% 23/Jan/2020 24,795,800 1.01%
4,900,000 EUR JAB Holdings BV 1.5% 24/Nov/2021 4,953,802 0.20%
3,684,000 EUR LeasePlan Corp NV 2.5% 19/Sep/2016 3,810,361 0.15%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Holding Currency Description of Securities Market Value Net Assets %
785,000 EUR Main Capital Funding LP 5.5% Perpetual 787,944 0.03%
Life Insurance
7,000,000 EUR Aviva PLC Floating 05/Jul/2043 8,376,760 0.34%
3,800,000 EUR Intesa Sanpaolo Vita SpA 5.35% 18/Sep/2018 4,244,638 0.17%
7,667,000 EUR Irish Life Assurance PLC Floating Perpetual 7,858,675 0.32%
2,760,000 EUR Poste Vita SpA 2.875% 30/May/2019 2,867,750 0.12%
Nonlife Insurance
11,100,000 EUR Allianz Finance 11 BV Floating 08/Jul/2041 13,240,668 0.54%
14,700,000 EUR Allianz SE Floating Perpetual 14,727,489 0.60%
5,000,000 EUR Assicurazioni Generali SpA Floating Perpetual 5,698,595 0.23%
4,767,000 USD Cloverie PLC for Zurich Insurance Co Ltd Floating Perpetual 4,481,189 0.18%
8,000,000 EUR Delta Lloyd NV 4.25% 17/Nov/2017 8,775,800 0.36%
5,500,000 GBP Generali Finance BV Floating Perpetual 7,211,198 0.29%
8,000,000 EUR Mapfre SA 5.125% 16/Nov/2015 8,305,200 0.34%
8,800,000 EUR Muenchener Rueckversicherungs-Gesellschaft AG in Muenchen Floating 26/May/2042 10,993,576 0.45%
3,560,000 EUR Sampo 0yj 1.5% 16/Sep/2021 3,636,647 0.15%
16,000,000 EUR Sampo 0yj 4.25% 27/Feb/2017 17,264,800 0.70%
Real Estate Investment and Services
12,000,000 EUR Atrium European Real Estate Ltd 3.625% 17/0ct/2022 12,390,480 0.50%
12,100,000 EUR Deutsche Annington Finance BV Floating Perpetual 12,221,000 0.50%
Real Estate Investment Trusts
4,200,000 EUR Corio NV 3.25% 26/Feb/2021 4,748,520 0.19%
3,700,000 EUR Fonciere Des Regions 1.75% 10/Sep/2021 3,721,793 0.15%
5,102,000 EUR GELF Bond Issuer I SA 1.75% 22/Nov/2021 5,132,000 0.21%
4,200,000 EUR Hammerson PLC 2% 01/Jul/2022 4,408,257 0.18%
3,900,000 EUR Mercialys SA 1.787% 31/Mar/2023 3,953,001 0.16%
6,000,000 EUR Stockland Trust Management Ltd 1.5% 03/Nov/2021 6,108,900 0.25%
4,602,000 EUR Unibail-Rodamco SE 1.375% 17/0ct/2022 4,749,862 0.19%
Health Care
Health Care Equipment and Services
8,000,000 EUR Amplifon SpA 4.875% 16/Jul/2018 8,616,000 0.35%
12,000,000 EUR Roche Holdings Inc 6.5% 04/Mar/2021 16,281,000 0.66%
Pharmaceuticals and Biotechnology
19,954,000 EUR Bayer AG Floating 01/Jul/2075 20,555,013 0.83%
6,657,000 EUR Bayer AG 1.875% 25/Jan/2021 7,159,004 0.29%
2,165,000 EUR Bayer Capital Corp BV 1.25% 13/Nov/2023 2,224,105 0.09%
9,144,000 EUR EMD Millipore Corp - Regs - 5.875% 30/Jun/2016 9,885,716 0.40%
3,000,000 USD GlaxoSmithKline Capital Inc 2.8% 18/Mar/2023 2,457,060 0.10%
4,196,000 EUR GlaxoSmithKline Capital PLC 1.375% 02/Dec/2024 4,302,432 0.17%
4,547,000 EUR Merck KGaA Floating 12/Dec/2074 4,597,017 0.19%
Industrials
Construction and Materials
5,000,000 EUR Astaldi SpA - Regs - 7.125% 01/Dec/2020 5,097,550 0.21%
8,500,000 EUR CRH Finance LTD 3.125% 03/Apr/2023 9,679,460 0.39%
2,466,000 USD Holcim US Finance Sarl & Cie SCS - Regs - 6% 30/Dec/2019 2,338,324 0.09%
10,000,000 EUR Titan Global Finance PLC 4.25% 10/Jul/2019 9,541,800 0.39%
General Industrials
4,186,000 EUR EXOR SpA 2.5% 08/0ct/2024 4,381,863 0.18%
5,300,000 EUR Repsol International Finance BV 2.625% 28/May/2020 5,650,913 0.23%
14,000,000 EUR Repsol International Finance BV 3.625% 07/0ct/2021 15,874,180 0.64%
4,000,000 EUR Repsol International Finance BV 4.875% 19/Feb/2019 4,619,380 0.19%

The accompanying notes form an integral part of these financial statements.
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Industrial Engineering
7,215,000 USD MCC Holding Hong Kong Corp Ltd 2.5% 28/Aug/2017 5,919,037 0.24%
3,200,000 EUR Volvo Treasury AB Floating 10/Mar/2078 3,222,400 0.13%
Industrial Transportation
7,200,000 EUR Abertis Infraestructuras SA 4.75% 25/0ct/2019 8,540,424 0.35%
1,673,000 EUR Atlantia SpA 3.625% 30/Nov/2018 1,856,168 0.08%
6,000,000 GBP Atlantia SpA 6.25% 09/Jun/2022 9,492,919 0.39%
5,000,000 EUR Brisa Concessao Rodoviaria SA 3.875% 01/Apr/2021 5,533,300 0.22%
9,756,000 EUR DAA Finance PLC 6.5872% 09/Jul/2018 11,663,493 0.47%
2,300,000 EUR Deutsche Bahn Finance BV 3.75% 01/Jun/2021 2,753,491 0.11%
2,400,000 EUR Societa Iniziative Autostradali e Servizi SpA 3.375% 13/Feb/2024 2,702,808 0.11%
3,100,000 EUR Societe Des Autoroutes Paris-Rhin-Rhone Euribor 3M 31/Mar/2019 3,122,072 0.13%
4,600,000 EUR Societe Des Autoroutes Paris-Rhin-Rhone 2.25% 16/Jan/2020 4,919,355 0.20%
3,000,000 EUR Societe Des Autoroutes Paris-Rhin-Rhone 4.875% 21/Jan/2019 3,500,535 0.14%
6,000,000 EUR Societe Des Autoroutes Paris-Rhin-Rhone 5% 12/Jan/2017 6,537,540 0.27%
Support Services
3,777,000 EUR ISS Global A/S 1.125% 09/Jan/2020 3,782,703 0.15%
0Oil and Gas
Alternative Energy
6,200,000 EUR Areva SA 3.25% 04/Sep/2020 6,269,874 0.25%
10,000,000 EUR Areva SA 3.5% 22/Mar/2021 10,158,500 0.41%
21,400,000 EUR Areva SA 4.875% 23/Sep/2024 22,752,052 0.92%
0il and Gas Producers
350,000 USD Eni SpA - 144A - 4.15% 01/0ct/2020 301,471 0.01%
5,500,000 USD Statoil ASA 5.25% 15/Apr/2019 5,113,107 0.21%
10,000,000 GBP Statoil ASA 6.125% 27/Nov/2028 17,401,263 0.71%
Technology
Software and Computer Services
4,000,000 GBP Global Switch Holdings Ltd 4.375% 13/Dec/2022 5,582,527 0.23%
5,000,000 EUR Global Switch Holdings Ltd 5.5% 18/Apr/2018 5,757,225 0.23%
Telecommunications
Fixed Line Telecommunications
3,495,000 GBP British Telecommunications PLC 8.625% 26,/Mar/2020 5,859,828 0.24%
8,500,000 GBP Deutsche Telekom International Finance BV 6.5% 08/Apr/2022 13,782,092 0.56%
8,000,000 USD Deutsche Telekom International Finance BV 8.75% 15/Jun/2030 9,823,627 0.40%
7,500,000 GBP TDCA/S - Regs - 5.625% 23 /Feb/2023 11,213,421 0.45%
5,000,000 EUR Telecom Italia SpA 4.5% 25/Jan/2021 5,459,800 0.22%
12,000,000 EUR Telefonica Emisiones SAU 2.242% 27/May/2022 12,821,400 0.52%
3,700,000 EUR Telefonica Emisiones SAU 3.987% 23/Jan/2023 4,434,931 0.18%
6,500,000 GBP Telefonica Emisiones SAU 5.597% 12/Mar/2020 9,582,401 0.39%
10,800,000 EUR Telefonica Europe BV Floating Perpetual 11,811,420 0.48%
5,000,000 EUR Telefonica Europe BV Floating Perpetual 5,872,500 0.24%
3,900,000 EUR Telefonica Europe BV Floating Perpetual 3,947,771 0.16%
10,000,000 EUR Telekom Finanzmanagement GmbH 3.5% 04/Jul/2023 11,676,600 0.47%
5,000,000 EUR Telenor ASA 2.5% 22/May/2025 5,610,450 0.23%
7,978,000 EUR Telenor ASA 2.75% 27/Jun/2022 9,060,535 0.37%
8,572,000 EUR Verizon Communications Inc 1.625% 01/Mar/2024 8,700,366 0.35%
9,417,000 EUR Verizon Communications Inc 2.375% 17/Feb/2022 10,270,886 0.42%
Mobile Telecommunications
6,500,000 EUR America Movil SAB de CV - B - Floating 06/Sep/2073 7,676,598 0.31%
7,080,000 EUR America Movil SAB de CV Floating 06/Sep/2073 7,672,313 0.31%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Corporate Bond
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Holding Currency Description of Securities Market Value Net Assets %
1,500,000 GBP EE Finance PLC 4.375% 28/Mar/2019 2,077,318 0.08%
14,000,000 EUR Eutelsat SA 2.625% 13/Jan/2020 15,136,380 0.61%
4,125,000 EUR 02 Telefonica Deutschland Finanzierungs GmbH 1.875% 22/Nov/2018 4,311,615 0.17%
15,450,000 USD T-Mobile USA Inc 6.464% 28/Apr/2019 13,200,522 0.54%
Utilities
Electricity
30,000,000 EUR Edison SpA 3.875% 10/Nov/2017 32,855,400 1.32%
5,000,000 EUR EDP Finance BV 2.625% 15/Apr/2019 5,170,750 0.21%
5,000,000 EUR EDP Finance BV 2.625% 18/Jan/2022 5,062,750 0.21%
9,000,000 EUR EDP Finance BV 5.75% 21/Sep/2017 10,022,130 0.41%
22,900,000 EUR Electricite de France SA - Iss.2013 - Floating Perpetual 24,617,500 1.00%
8,400,000 EUR Electricite de France SA 4.625% 11/Sep/2024 10,908,702 0.44%
5,000,000 GBP Electricite de France SA 6.25% 30/May/2028 8,460,183 0.34%
14,000,000 GBP Enel Finance International NV 5.625% 14/Aug/2024 21,733,959 0.88%
23,000,000 EUR Enel SpA Floating 10/Jan/2074 25,291,743 1.03%
10,281,000 EUR ESB Finance Ltd 4.375% 21/Nov/2019 12,025,069 0.49%
10,200,000 EUR Gas Natural Fenosa Finance BV Floating Perpetual 10,475,400 0.42%
9,400,000 EUR Infrax CVBA 3.75% 30/0ct/2023 11,154,134 0.45%
9,353,000 EUR NGG Finance PLC Floating 18/Jun/2076 10,150,484 0.41%
15,000,000 EUR Origin Energy Finance Ltd Floating 16/Sep/2074 13,756,470 0.56%
7,500,000 EUR RTE Reseau de Transport d’Electricite SA 2.875% 12/Sep/2023 8,635,050 0.35%
15,000,000 USD RWE AG Floating 12/0ct/2072 13,276,931 0.54%
3,000,000 GBP RWE Finance BV 6.5% 20/Apr/2021 4,707,358 0.19%
963,000 EUR Terna Rete Elettrica Nazionale SpA 4.75% 15/Mar/2021 1,186,507 0.05%
Gas, Water and Multiutilities
9,500,000 EUR ERVIA Floating 04/Dec/2017 10,324,553 0.42%
6,000,000 EUR Gas Natural Capital Markets SA 6% 27/Jan/2020 7,527,870 0.31%
7,000,000 EUR Gas Natural Capital Markets SA 6.375% 09/Jul/2019 8,747,060 0.35%
3,850,000 GBP National Grid Gas PLC 6.375% 03/Mar/2020 6,017,768 0.24%
5,600,000 EUR 2i Rete Gas SpA 3% 16/Jul/2024 6,143,816 0.25%
Total Bonds 2,070,782,001 84.01%
Supranationals, Govemments and Local Public Authorlties, Debt Instruments
Supranationals
7,000,000 EUR European Financial Stability Facility 1.125% 30/Nov/2017 7,220,850 0.29%
Governments
12,251,000 EUR Ireland Government Bond 2.4% 15/May/2030 13,214,541 0.54%
14,000,000 EUR Ireland Government Bond 3.4% 18/Mar/2024 16,616,250 0.67%
14,600,000 EUR Ireland Government Bond 3.9% 20/Mar/2023 17,833,900 0.72%
10,200,000 EUR Ireland Government Bond 5% 18/0ct/2020 12,763,770 0.52%
11,940,000 EUR Italy Buoni Poliennali Del Tesoro 4.75% 01/Sep/2044 15,410,958 0.63%
6,600,000 EUR Italy Buoni Poliennali Del Tesoro 5% 01/Sep/2040 8,742,690 0.35%
6,000,000 EUR Spain Government Bond 4.7% 30/Jul/2041 8,055,150 0.33%
11,020,000 EUR Spain Government Bond 5.15% 31/0ct/2044 15,803,782 0.64%
Local Public Authorities
2,700,000 EUR KFW 2.25% 21/Sep/2017 2,865,780 0.12%
2,790,000 EUR KFW 3.5% 04/Jul/2021 3,362,996 0.14%
2,600,000 EUR KFW 4.625% 04/Jan/2023 3,442,920 0.14%
Total Supranationals, Governments and Local Public Authorities, Debt Instruments 125,333,587 5.09%
Total Transferable Securities and Money Market Instruments Admitted to an Official 2,196,115,588 89.10%

Exchange Listing or Dealt in on Other Regulated Markets

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Corporate Bond
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Holding Currency Description of Securities Market Value Net Assets %

Open-ended Investment Funds
62,349 EUR Pioneer Institutional Funds - Currency High Alpha - XND 72,896,580 2.96%
Total Open-ended Investment Funds 72,896,580 2.96%
Total Securities 2,269,012,168 92.06%
Net Asset Value 2,464,800,829 100.00%

Outstanding Financial Futures Contracts as at 31 December 2014 (expressed in EUR)
Unrealised
Long/(Short) Trade Commitment Market Price  Gain/(Loss)
Maturity Date Quantity Contract Currency (inTrade Ccy) Counterparty (inTrade Ccy) (in Fund Ccy)
16-Mar-15 172 Aust 3yr Bond Fut AUD 19,140,468 UBS 97.90 27,487
10-Mar-15 1,028 Euro Bund EUR 114,560,323 UBS 155.87 1,131,181
10-Mar-15 36 Euro Buxl EUR 5,820,390 UBS 154.98 255,240
10-Mar-15 (1,009) Euro-Btp Future EUR (124,422,821) UBS 135.60  (1,374,090)
10-Mar-15 (201) Euro-Oat Futures EUR (26,336,025) UBS 147.22 (431,145)
31-Mar-15 (442) Long Gilt GBP (57,611,607) UBS 119.48  (1,365,702)
31-Mar-15 (30) US Long Bond usb (4,485,938) UBS 144.59 (92,197)
31-Mar-15 (279) US 10 Yr Note Future usb (27,969,750) UBS 126.77 130,195
31-Mar-15 464 US 2 Yr Note Future usb 93,158,875 UBS 109.31 (227,680)
31-Mar-15 (1,099) US 5 Yr Note Future usb (109,676,766) UBS 118.90 (47,661)
17-Mar-15 1,336 10y Australian Bond AUD 171,201,693 UBS 97.24 1,287,863
18-Mar-15 1,616 10yr Eur Swapnote EUR 242,642,400 UBS 150.15 2,902,967
18-Mar-15 1,746 2yr Eur Swapnote EUR 194,940,900 UBS 111.65 183,330
18-Mar-15 (666) 5yr Eur Swapnote EUR (85,161,420) UBS 127.87 (263,197)
16-Sep-15 2,387 90 Day Sterling GBP 1,193,500,000 UBS 99.28 2,019,070
21-Sep-16 (2,387) 90 Day Sterling GBP  (1,193,500,000) UBS 98.79  (2,923,934)
Total Net Unrealised Gain/(Loss) on Financial Futures Contracts 1,211,727
Outstanding Forward Foreign Exchange Contracts as at 31 December 2014 (expressed in EUR)

Unrealised

Gain/(Loss)

Maturity Date Currency Amount Purchased Currency Amount Sold  Counterparty (in Fund Ccy)
16-Jan-15 EUR 177,168,546 GBP 139,742,913 Barclays (2,863,717)
16-Jan-15 EUR 3,041,847 GBP 2,380,717 Deutsche Bank (25,255)
16-Jan-15 EUR 3,753,395 GBP 3,000,000 Goldman Sachs (111,536)
16-Jan-15 EUR 241,856,192 usb 305,714,305 JP Morgan (10,755,574)
16-Jan-15 EUR 4,373,064 usb 5,550,000 HSBC (212,902)
16-Jan-15 EUR 11,723,714 usb 15,000,000 UBS (670,788)
16-Jan-15 EUR 7,435,082 usb 9,250,000 UBS (208,194)
30-Jan-15 KRW 402,932,704 EUR 300,481 Société Générale 1,987
30-Jan-15 usb 298,716 EUR 245,171  Société Générale 1,672
30-Jan-15 usb 297,114 EUR 243,857 Société Générale 1,663
28-Apr-15 UsD 28,000,000 CNY 175,588,000 Deutsche Bank (193,577)
28-Apr-15 usb 2,000,000 CNY 12,396,000 Barclays 5,559
25-Jun-15 EUR 2,500,000 usb 3,346,125 JP Morgan (260,759)
Total Net Unrealised Gain/ (Loss) on Forward Foreign Exchange Contracts (15,291,421)

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Corporate Bond
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Outstanding Options Contracts as at 31 December 2014 (expressed in EUR)

Unrealised
Strike Price Commitment Trade  MarketValue Gain/(Loss)
Maturity Date Quantity Contract (inTrade Ccy) (inTrade Ccy) Counterparty Currency  (in Fund Ccy) (in Fund Ccy)
Short Positions
07-Nov-19 (81,000,000) Call Swaption Pay Libor 3.20 81,000,000 Goldman Sachs usb (803,554) 167,653
3M/ 3.200%
12-Nov-15 (357,200,000) Call Swaption Pay 1.71 357,200,000 Goldman Sachs EUR (1,391,351) 1,055,468
1.710% / Euribor 6M
07-Nov-19 (81,000,000) Put Swaption Pay 3.20 81,000,000 Goldman Sachs usb (1,284,207) (313,000)
3.200% / Libor 3M
(3,479,112) 910,121
Long Positions
23-Jun-15 12,600,000 Call EUR/USD 1.36 - HSBC EUR 11,121 (310,179)
23-Jun-16 37,400,000 Call Swaption Pay Libor 3.42 - Morgan Stanley usb 2,417,971 1,327,325
3M/ 3.420%
23-Jun-16 37,400,000 Call Swaption Pay 2.04 - Morgan Stanley EUR 3,673,149 2,496,918
Euribor 6M / 2.040%
11-Sep-15 160,600,000 Call Swaption Rec Libor 2.50 - Goldman Sachs usb 900,990 (1,031,894)
3M/ 2.500%
23-Jun-16 2,000,000 Call Swaption Rec 2.04 - Morgan Stanley EUR 11,014 (57,386)
Euribor 6M / 2.040%
11-Sep-15 162,000,000 Call Swaption Pay Libor 1.65 - Goldman Sachs usb 864,149 38,623
3M/ 1.650%
25-0ct-16 17,700,000 Call USD/CNY 6.40 - Deutsche Bank usb 317,154 92,414
25-0Oct-16 18,100,000 Call USD/CNY 6.40 - Deutsche Bank usb 324,321 69,013
25-0Oct-16 17,700,000 Call USD/CNY 6.40 - Standard Chartered usb 317,154 93,254
23-Jun-15 12,600,000 Put EUR/USD 1.36 - HSBC EUR 1,502,498 1,181,198
01-Jun-15 4,324,000,000  Put Swaption Pay 1.62 - Morgan Stanley JPY 54,409 (836,327)
1.620% / Libor 6M
23-Jun-16 37,400,000 Put Swaption Pay 3.42 - Morgan Stanley usb 426,779 (663,854)
3.420% / Libor 3M
23-Jun-16 37,400,000 Put Swaption Pay 2.04 - Morgan Stanley EUR 205,969 (970,261)
2.040% / Euribor 6M
01-Jun-15 114,000,000 Put Swaption Pay 1.62 - Morgan Stanley JPY 1,434 (10,163)
1.620% / Libor 6M
11-Sep-15 160,600,000 Put Swaption Pay 2.50 - Goldman Sachs usb 3,242,737 1,309,853
2.500% / Libor 3M
23-Jun-16 2,000,000 Put Swaption Pay 2.04 - Morgan Stanley EUR 196,425 128,025
2.040% / Euribor 6M
01-Jun-15 205,000,000 Put Swaption Pay 1.62 - Morgan Stanley JPY 2,580 (19,790)
1.620% / Libor 6M
11-Sep-15 162,000,000 Put Swaption Pay 1.65 - Goldman Sachs usb 774,088 (51,437)
1.650% / Libor 3M
12-Nov-15 178,600,000 Put Swaption Pay 2.21 - Goldman Sachs EUR 253,921 (406,899)
2.210% / Euribor 6M
12-Nov-15 178,600,000 Put Swaption Pay 1.21 - Goldman Sachs EUR 2,051,730 (1,377,390)
1.210% / Euribor 6M
20-Feb-15 3,507 Put Us 5yr T-Notes 117.50 - UBS usb 452,848 (303,633)
18,002,441 697,410
Total Net Unrealised Gain/(Loss) on Options Contracts 1,607,531

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Corporate Bond

Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Outstanding Swaps as at 31 December 2014 (expressed in EUR)

Unrealised
Gain/(Loss)

Maturity Date  Contract Underlying Received Rate Paid Rate Currency Counterparty Nominal  (in Fund Ccy)

20-Sep-19 Credit Default Aust & NZ - 1.000% USD BNP Paribas 8,000,000 (143,704)
Swap Buyer Banking Group

20-Jun-19 Credit Default CDXNAIG 22 - 1.000% USD Barclays 148,000,000 (2,193,532)
Swap Buyer

20-Sep-19 Credit Default Commonwealth - 1.000% USD BNP Paribas 8,000,000 (146,891)
Swap Buyer Bank Aust.

20-Jun-19 Credit Default HSBC Bank - 1.000% EUR BNP Paribas 8,000,000 (229,550)
Swap Buyer

20-Sep-19 Credit Default National - 1.000% USD BNP Paribas 8,000,000 (145,803)
Swap Buyer Australia Bank

20-Dec-19 Credit Default Rallye - 1.000% EUR BNP Paribas 10,000,000 (1,289,965)
Swap Buyer

20-Sep-19 Credit Default Westpac Bank - 1.000% USD BNP Paribas 8,000,000 (146,159)
Swap Buyer

20-Sep-18 Credit Default BNP Paribas 1.000% - EUR Goldman Sachs 10,000,000 193,772
Swap Seller

20-Sep-19 Credit Default BP PLC 1.000% - EUR Citibank 5,500,000 69,583
Swap Seller

20-Dec-19 Credit Default BP PLC 1.000% - EUR Société Générale 5,000,000 57,740
Swap Seller

20-Jun-19 Credit Default Danske BankA S 1.000% - EUR Barclays 10,000,000 174,726
Swap Seller

20-Jun-16 Credit Default Enel Spa 1.000% - EUR Société Générale 12,000,000 132,925
Swap Seller

20-Sep-19 Credit Default Enel Spa 1.000% - EUR JP Morgan 5,500,000 62,963
Swap Seller

20-Jun-19 Credit Default Energias de 5.000% - EUR Barclays 10,000,000 1,677,597
Swap Seller Portugal SA

20-Sep-19 Credit Default Holcim Finance 1.000% - EUR Credit Suisse 18,000,000 367,125
Swap Seller Lux

20-Jun-19 Credit Default iTraxx Europe 1.000% - EUR Morgan Stanley 110,000,000 2,261,423
Swap Seller Series 21

20-Dec-18 Credit Default Lloyds TSB Bank 1.000% - EUR BNP Paribas 10,000,000 259,157
Swap Seller PLC

20-Sep-18 Credit Default Lloyds TSB Bank 1.000% - EUR Credit Suisse 10,000,000 250,700
Swap Seller PLC

20-Mar-21 Credit Default Lloyds TSB Bank 1.000% - EUR BNP Paribas 15,000,000 405,152
Swap Seller PLC

20-Dec-19 Credit Default Repsol Intl 1.000% - EUR Credit Suisse 2,500,000 (16,283)
Swap Seller Finance

20-Dec-19 Credit Default Repsol Intl 1.000% - EUR Barclays 2,500,000 (16,283)
Swap Seller Finance

20-Sep-19 Credit Default Repsol Intl 1.000% - EUR Citibank 5,000,000 (18,532)
Swap Seller Finance

20-Dec-19 Credit Default Repsol Intl 1.000% - EUR Credit Suisse 5,000,000 (32,567)
Swap Seller Finance

20-Sep-18 Credit Default Statoil ASA 1.000% - EUR Credit Suisse 6,000,000 133,037
Swap Seller

20-Dec-19 Credit Default Tesco PLC 1.000% - EUR BNP Paribas 10,000,000 (360,198)
Swap Seller

20-Sep-18 Credit Default Veolia 1.000% - EUR Barclays 6,000,000 124,540
Swap Seller Environnement

16-0Oct-24 Interest Rate Swap - BBSW 6M 3.604% AUD Morgan Stanley 40,475,000 (1,030,372)

17-Oct-18 Interest Rate Swap - Cdor 3M 1.960% CAD Citibank 105,211,500 (131,588)

11-Oct-18 Interest Rate Swap - Cdor 3M 2.095% CAD Goldman Sachs 85,032,000 (266,536)

19-Dec-18 Interest Rate Swap - 1.840% Cdor3M CAD Citibank 78,402,079 (67,956)

09-Jul-23 Interest Rate Swap - 2.295% Libor 6M CHF UBS 68,500,000 4,450,280

09-Jul-23 Interest Rate Swap - 1.463% Libor 6M CHF UBS 13,300,000 410,192

16-Aug-53 Interest Rate Swap - Euribor 6M 2.665% EUR Morgan Stanley 21,300,000 (7,323,003)

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Corporate Bond
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Outstanding Swaps as at 31 December 2014 (expressed in EUR) (continued)

Unrealised
Gain/(Loss)

Maturity Date  Contract Underlying Received Rate Paid Rate Currency Counterparty Nominal  (in Fund Ccy)
25-0ct-23 Interest Rate Swap - 2.292% Euribor 6M EUR Morgan Stanley 52,100,000 7,122,292
09-Jul-23 Interest Rate Swap - Euribor 6M 3.013% EUR Credit Suisse 57,700,000 (5,683,594)
09-Jul-23 Interest Rate Swap - Euribor 6M 2.855% EUR UBS 57,400,000 (5,216,850)
28-Feb-23 Interest Rate Swap - 1.770% Euribor 6M EUR Barclays 41,500,000 3,739,494
28-Feb-19 Interest Rate Swap - 1.144% Euribor 6M EUR Goldman Sachs 96,000,000 3,321,445
13-Jun-21 Interest Rate Swap - 1.630% Euribor 6M EUR Citibank 42,000,000 3,073,287
28-Feb-28 Interest Rate Swap - 2.221% Euribor 6M EUR Barclays 18,500,000 2,698,628
13-Jun-33 Interest Rate Swap - 2.415% Euribor 6M EUR Citibank 12,500,000 2,397,123
13-Jun-17 Interest Rate Swap - 0.963% Euribor 6M EUR Barclays 94,000,000 1,739,875
09-Jul-23 Interest Rate Swap - Euribor 6M 1.997% EUR UBS 22,200,000 (1,096,539)
21-Nov-64 Interest Rate Swap - Euribor 6M 1.940% EUR Morgan Stanley 29,700,000 (1,032,191)
27-Jun-26 Interest Rate Swap - Euribor 6M 1.515% EUR Morgan Stanley 18,330,000 (804,140)
05-Dec-64 Interest Rate Swap - Euribor 6M 1.820% EUR Morgan Stanley 27,600,000 (605,401)
15-Dec-64 Interest Rate Swap - Euribor 6M 1.550% EUR BNP Paribas 71,800,000 (490,154)
11-Nov-44 Interest Rate Swap - Euribor 6M 1.826% EUR Citibank 4,000,000 (362,243)
27-Jun-26 Interest Rate Swap - Euribor 6M 1.424% EUR Goldman Sachs 10,200,000 (358,692)
28-Feb-15 Interest Rate Swap - 0.343% Euribor 3M EUR Barclays 183,100,000 74,652
27-Jun-26 Interest Rate Swap - Euribor 6M 1.640% EUR Morgan Stanley 980,000 (54,710)
15-Dec-54 Interest Rate Swap - 1.800% Euribor 6M EUR BNP Paribas 49,100,000 33,663
27-Feb-19 Interest Rate Swap - Libor 6M 1.253% GBP Goldman Sachs 22,100,000 123,304
19-Sep-24 Interest Rate Swap - Libor 6M 3.255% GBP Barclays 53,530,000 (2,890,575)
19-Sep-44 Interest Rate Swap - 3.223% Libor 6M GBP Barclays 28,077,000 2,291,845
11-Jun-19 Interest Rate Swap - Libor 6M 1.638% GBP Barclays 30,000,000 (406,787)
14-Nov-24 Interest Rate Swap - Libor 6M 2.800% GBP Morgan Stanley 54,800,000 (1,505,713)
14-Nov-44 Interest Rate Swap - 2.893% Libor 6M GBP Morgan Stanley 26,200,000 1,134,144
27-Feb-23 Interest Rate Swap - Libor 6M 2.004% GBP Barclays 19,300,000 (458,283)
26-Jun-24 Interest Rate Swap - Hibor 3M 3.440% HKD Goldman Sachs 201,300,000 (693,014)
22-Jan-24 Interest Rate Swap - Hibor 3M 4.025% HKD Goldman Sachs 109,500,000 (693,251)
10-Jan-24 Interest Rate Swap - Hibor 3M 4.115% HKD Goldman Sachs 109,000,000 (737,734)
10-Jan-24 Interest Rate Swap - Hibor 3M 4.175% HKD Goldman Sachs 109,000,000 (768,261)
22-0ct-15 Interest Rate Swap - Indian OIS 1D 7.900% INR JP Morgan 3,930,000,000 20,150
20-Oct-15 Interest Rate Swap - Indian OIS 1D 8.115% INR Merrill Lynch 3,937,000,000 (62,964)
11-Nov-24 Interest Rate Swap - Libor 6M 0.986% JPY UBS 4,296,000,000 (249,112)
07-Nov-24 Interest Rate Swap - Libor 6M 1.003% JPY Goldman Sachs 4,296,000,000 (275,637)
14-Nov-24 Interest Rate Swap - Libor 6M 1.060% JPY Morgan Stanley 4,700,000,000 (386,629)
06-Nov-24 Interest Rate Swap - Libor 6M 0.961% JPY UBS 4,296,000,000 (216,168)
14-Nov-19 Interest Rate Swap - Klibor 3M 3.915% MYR Goldman Sachs 80,000,000 88,376
11-Nov-19 Interest Rate Swap - Klibor 3M 3.900% MYR Barclays 67,000,000 84,915
26-Nov-19 Interest Rate Swap - Klibor 3M 3.923% MYR Goldman Sachs 73,000,000 75,640
28-0ct-17 Interest Rate Swap - 1.755% Nibor 6M NOK Danske Bank 212,450,000 268,033
23-0ct-17 Interest Rate Swap - 1.788% Nibor 6M NOK Citibank 212,450,000 282,859
21-0ct-17 Interest Rate Swap - 1.770% Nibor 6M NOK Danske Bank 212,630,000 275,971
12-Nov-17 Interest Rate Swap - 1.635% Nibor 6M NOK Danske Bank 220,500,000 219,045
03-Nov-16 Interest Rate Swap - BKBM 3M 4.020% NZD Morgan Stanley 101,189,500 (97,853)
18-Sep-16 Interest Rate Swap - 0.555% Stibor 3M SEK Barclays 374,800,000 194,641
20-Aug-16 Interest Rate Swap - 0.630% Stibor 3M SEK Danske Bank 353,350,000 221,018
26-Aug-16 Interest Rate Swap - 0.615% Stibor 3M SEK Barclays 354,200,000 213,384
13-Aug-16 Interest Rate Swap - 0.628% Stibor 3M SEK Danske Bank 353,400,000 217,412
14-Aug-16 Interest Rate Swap - 0.626% Stibor 3M SEK Danske Bank 353,400,000 216,618
24-0ct-16 Interest Rate Swap - 0.405% Stibor 3M SEK Danske Bank 224,450,000 55,438
28-0ct-16 Interest Rate Swap - 0.390% Stibor 3M SEK Barclays 249,000,000 54,985
20-Aug-16 Interest Rate Swap - Libor 3M 0.654% USD Barclays 45,950,000 50,189
24-0ct-16 Interest Rate Swap - Libor 3M 0.637% USD Danske Bank 17,050,000 45,695

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Pioneer Funds - Euro Corporate Bond
Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Outstanding Swaps as at 31 December 2014 (expressed in EUR) (continued)

Unrealised

Gain/(Loss)

Maturity Date  Contract Underlying Received Rate Paid Rate Currency Counterparty Nominal  (in Fund Ccy)
12-Nov-17 Interest Rate Swap - Libor 3M 1.518% USD Citibank 25,500,000 40,897
14-Aug-16 Interest Rate Swap - Libor 3M 0.680% USD Barclays 46,000,000 28,661
13-Aug-16 Interest Rate Swap - Libor 3M 0.683% USD Citibank 46,000,000 26,950
26-Aug-16 Interest Rate Swap - Libor 3M 0.703% USD Barclays 46,150,000 23,320
27-Jun-24 Interest Rate Swap - 3.710% Libor 3M USD Goldman Sachs 28,700,000 872,051
18-Sep-16 Interest Rate Swap - Libor 3M 0.773% USD Danske Bank 46,900,000 (9,400)
13-Jun-19 Interest Rate Swap - Libor 3M 1.638% USD Barclays 53,000,000 65,129
28-0ct-17 Interest Rate Swap - Libor 3M 1.431% USD Citibank 27,925,000 69,256
28-0ct-16 Interest Rate Swap - Libor 3M 0.638% USD Citibank 30,612,000 84,696
21-0ct-17 Interest Rate Swap - Libor 3M 1.381% USD Danske Bank 27,950,000 84,793
23-0ct-17 Interest Rate Swap - Libor 3M 1.378% USD Citibank 27,925,000 87,005
28-Nov-18 Interest Rate Swap - 2.270% Libor 3M USD Citibank 231,300,000 118,173
09-Jul-23 Interest Rate Swap - 4.126% Libor 3M USD Credit Suisse 81,000,000 3,971,696
19-Dec-18 Interest Rate Swap - Libor 3M 2.140% USD Citibank 66,677,091 130,812
27-Jun-26 Interest Rate Swap - Libor 3M 2.800% USD Morgan Stanley 15,000,000 (135,505)
27-Jun-26 Interest Rate Swap - Libor 3M 3.129% USD Barclays 7,480,000 (244,827)
31-Dec-16 Interest Rate Swap - Libor 3M 0.890% USD Goldman Sachs 213,500,000 342,623
14-Nov-23 Interest Rate Swap - Libor 3M 2.898% USD Credit Suisse 37,000,000 (1,683,407)
28-Nov-22 Interest Rate Swap - Libor 3M 3.079% USD Citibank 125,000,000 (1,088,490)
09-Jul-23 Interest Rate Swap - 3.494% Libor 3M USD UBS 20,400,000 529,718
13-Jan-24 Interest Rate Swap - 4.525% Libor 3M USD Goldman Sachs 16,600,000 1,020,916
14-Jan-24 Interest Rate Swap - 4.495% Libor 3M USD Goldman Sachs 16,600,000 1,002,214
15-Sep-20 Interest Rate Swap - Libor 3M 1.930% USD Goldman Sachs 104,400,000 799,689
24-Jan-24 Interest Rate Swap - 4.310% Libor 3M USD Goldman Sachs 16,600,000 888,674
01-Mar-18 Interest Rate Swap - Libor 3M 0.931% USD Barclays 68,300,000 716,105
Total Net Unrealised Gain/(Loss) on Swaps 10,401,365

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Holding Currency Description of Securities Market Value Net Assets %
Transferable Securitles and Money Market Instruments Admitted to an Officlal Exchange
Listing or Dealt in on Other Regulated Markets
Bonds
Basic Materials
Chemicals
3,275,000 USD Agrium Inc 5.25% 15/Jan/2045 2,977,150 0.35%
815,000 USD Cytec Industries Inc 3.5% 01/Apr/2023 678,740 0.08%
1,500,000 USD Eastman Chemical Co 4.8% 01/Sep/2042 1,294,701 0.15%
750,000 USD Union Carbide Corp 7.75% 01/0ct/2096 811,129 0.10%
Forestry and Paper
415,000 USD Clearwater Paper Corp 4.5% 01/Feb/2023 330,100 0.04%
2,650,000 USD International Paper Co 3.65% 15/Jun/2024 2,189,040 0.26%
415,000 USD Resolute Forest Products Inc 5.875% 15/May/2023 325,813 0.04%
Industrial Metals and Mining
1,250,000 USD Commercial Metals Co 4.875% 15/May/2023 988,802 0.12%
610,000 USD Freeport-McMoRan Inc 3.875% 15/Mar/2023 479,231 0.06%
1,700,000 USD Freeport-McMoRan Inc 4.55% 14/Nov/2024 1,366,673 0.16%
425,000 USD Glencore Funding LLC - 144A - 4.125% 30/May/2023 345,123 0.04%
1,385,000 USD Reliance Steel & Aluminum Co 4.5% 15/Apr/2023 1,135,710 0.13%
167,000 USD Valmont Industries Inc 6.625% 20/Apr/2020 161,965 0.02%
Mining
1,090,000 USD Gold Fields Orogen Holdings BVI Ltd - 144A - 4.875% 07/0ct/2020 757,474 0.09%
Consumer Goods
Automobiles and Parts
175,000 USD Harley-Davidson Financial Services Inc - 144A - 3.875% 15/Mar/2016 149,404 0.02%
100,000 USD Hyundai Capital America - 144A - 2.875% 09/Aug/2018 84,412 0.01%
500,000 USD Hyundai Motor Manufacturing Czech sro - 144A - 4.5% 15/Apr/2015 417,028 0.05%
1,650,000 USD Toyota Motor Credit Corp 2.125% 18/Jul/2019 1,366,389 0.16%
3,200,000 USD Volkswagen Group of America Finance LLC - 144A - 1.6% 20/Nov/2017 2,637,207 0.31%
Beverages
340,000 USD Anheuser-Busch InBev Worldwide Inc 7.75% 15/Jan/2019 340,684 0.04%
Food Producers
800,000 USD Grupo Bimbo SAB de CV - 144A - 3.875% 27/Jun/2024 664,191 0.08%
965,000 USD Kraft Foods Group Inc 3.5% 06/Jun/2022 820,296 0.10%
371,000 USD Mondelez International Inc 6.5% 09/Feb/2040 410,291 0.05%
Household Goods and Home Construction
275,000 USD Mohawk Industries Inc 3.85% 01/Feb/2023 227,045 0.03%
Leisure Goods
725,000 USD CCO Holdings LLC / CCO Holdings Capital Corp 7.375% 01/Jun/2020 637,345 0.07%
250,000 USD CCOH Safari LLC 5.75% 01/Dec/2024 208,369 0.02%
2,250,000 USD DIRECTV Holdings LLC / DIRECTV Financing Co Inc 3.8% 15/Mar/2022 1,893,139 0.22%
2,525,000 USD DIRECTV Holdings LLC / DIRECTV Financing Co Inc 3.95% 15/Jan/2025 2,114,673 0.25%
1,400,000 USD Sky PLC - 144A - 3.75% 16/Sep/2024 1,158,203 0.14%
550,000 USD Sky PLC - 144A-6.1% 15/Feb/2018 505,854 0.06%
Tobacco
400,000 USD Lorillard Tobacco Co 3.75% 20/May/2023 325,970 0.04%
Consumer Services
Food and Drug Retailers
250,000 USD CVS Pass-Through Trust - 144A - 5.298% 22/Jan/2027 127,879 0.02%
600,000 USD CVS Pass-Through Trust 6.036% 10/Dec/2028 448,415 0.05%
3,175,000 USD Walgreens Boots Alliance Inc/old 3.8% 18/Nov/2024 2,670,957 0.31%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.
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Holding Currency Description of Securities Market Value Net Assets %
General Retailers
700,000 USD Bed Bath & Beyond Inc 3.749% 01/Aug/2024 585,737 0.07%
300,000 USD Board of Trustees of The Leland Stanford Junior University 4.75% 01/May/2019 276,321 0.03%
500,000 USD Bowdoin College 4.693% 01/Jul/2112 429,081 0.05%
1,825,000 USD Expedia Inc 4.5% 15/Aug/2024 1,517,327 0.18%
350,000 USD Expedia Inc 5.95% 15/Aug/2020 323,194 0.04%
250,000 USD Massachusetts Institute of Technology 5.6% 01/Jul/2111 283,615 0.03%
1,000,000 USD President and Fellows of Harvard College 2.3% 01/0ct/2023 793,385 0.09%
800,000 USD President and Fellows of Harvard College 6.3% 01/0ct/2037 703,896 0.08%
2,625,000 USD QVCInc 4.45% 15/Feb/2025 2,109,675 0.25%
425,000 USD Sotheby’s - 144A - 5.25% 01/0ct/2022 328,835 0.04%
1,450,000 USD Tiffany & Co - 144A - 3.8% 01/0ct/2024 1,213,522 0.14%
925,000 USD Tufts University 5.017% 15/Apr/2112 836,257 0.10%
175,000 USD University of Southern California 5.25% 01/0ct/2111 195,354 0.02%
Media
2,000,000 USD Aquarius + Investments Plc for Swiss Reinsurance Co Ltd Floating 01/Sep/2024 1,718,438 0.20%
2,250,000 USD CBS Corp 3.7% 15/Aug/2024 1,854,147 0.22%
Travel, Leisure and Catering
2,025,000 USD Air Canada 2013-1 Class A Pass Through Trust - 144A - 4.125% 15/May/2025 1,623,104 0.19%
1,325,000 USD American Airlines 2014-1 Class B Pass Through Trust 4.375% 01/0ct/2022 1,111,136 0.13%
1,350,000 USD Continental Airlines 2012-2 Class A Pass Through Trust 4% 29/0ct/2024 1,072,089 0.13%
225,000 USD Delta Air Lines 2010-2 Class A Pass Through Trust 4.95% 23/Nov/2019 134,948 0.02%
405,000 USD GLP Capital LP / GLP Financing Il Inc 4.375% 01/Nov/2018 340,554 0.04%
1,530,000 USD MGM Resorts International 6% 15/Mar/2023 1,260,744 0.15%
500,000 USD NCL Corp Ltd - 144A - 5.25% 15/Nov/2019 417,338 0.05%
3,100,000 USD Southwest Airlines Co 2.75% 06/Nov/2019 2,583,154 0.30%
2,050,000 USD United Airlines 2014-2 Class A Pass Through Trust 3.75% 03/Sep/2026 1,700,295 0.20%
600,000 USD US Airways 2013-1 Class A Pass Through Trust 3.95% 15/Nov/2025 493,261 0.06%
Financials
Banks
700,000 USD Astoria Financial Corp 5% 19/Jun/2017 613,447 0.07%
2,230,000 USD Australia & New Zealand Banking Group Ltd - 144A - 4.5% 19/Mar/2024 1,888,631 0.22%
820,000 USD AXA SA 8.6% 15/Dec/2030 923,936 0.11%
1,325,000 USD Bank of America Corp Floating Perpetual 1,082,335 0.13%
1,525,000 USD Bank of America Corp Floating Perpetual 1,282,837 0.15%
1,650,000 USD Bank of America Corp 4.2% 26/Aug/2024 1,387,824 0.16%
900,000 USD Bank of America Corp 6.11% 29/Jan/2037 890,086 0.10%
2,050,000 USD Bank of New York Mellon Corp Floating Perpetual 1,561,790 0.18%
560,000 USD Barclays Bank PLC - 144A - 6.05% 04/Dec/2017 509,466 0.06%
975,000 USD BBVA Bancomer SA/Texas - 144A - 4.375% 10/Apr/2024 812,327 0.10%
960,000 USD BBVA Bancomer SA/Texas - 144A - 6.5% 10/Mar/2021 859,831 0.10%
250,000 USD Capital One Bank USA NA 8.8% 15/Jul/2019 258,334 0.03%
3,350,000 USD Capital One Financial Corp 3.75% 24/Apr/2024 2,840,738 0.33%
1,290,000 USD Citigroup Inc Floating Perpetual 1,050,081 0.12%
2,150,000 USD Citigroup Inc Floating Perpetual 1,732,366 0.20%
350,000 USD CoBank ACB - 144A - 7.875% 16/Apr/2018 339,727 0.04%
1,000,000 USD Cooperatieve Centrale Raiffeisen-Boerenleenbank BA/Netherlands 3.875% 08/Feb/2022 881,059 0.10%
3,075,000 USD Cooperatieve Centrale Raiffeisen-Boerenleenbank BA/Netherlands 3.95% 09/Nov/2022 2,586,845 0.30%
1,900,000 USD Credit Agricole SA - 144A - Floating Perpetual 1,521,759 0.18%
230,000 USD Export-Import Bank of Korea 5.875% 14/Jan/2015 190,332 0.02%
2,325,000 USD First Tennessee Bank NA 2.95% 01/Dec/2019 1,919,573 0.23%
3,450,000 USD Goldman Sachs Group Inc 6.75% 01/0ct/2037 3,593,396 0.43%

The accompanying notes form an integral part of these financial statements.
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150,000 USD HSBC Bank PLC 7.65% 01/May/2025 162,053 0.02%
900,000 USD HSBC Bank USA NA/New York NY 6% 09/Aug/2017 822,393 0.10%

1,725,000 USD HSBC Holdings PLC 4.25% 14/Mar/2024 1,479,383 0.17%
1,325,000 USD Intesa Sanpaolo SpA - 144A - 6.5% 24/Feb/2021 1,274,428 0.15%
275,000 USD JPMorgan Chase & Co Floating Perpetual 213,855 0.03%
3,270,000 USD JPMorgan Chase & Co Floating 29/Aug/2049 2,850,998 0.34%
1,875,000 USD Morgan Stanley 4.1% 22/May/2023 1,574,424 0.19%
1,050,000 USD Morgan Stanley 4.875% 01/Nov/2022 922,219 0.11%
3,075,000 USD Nordea Bank AB - 144A - Floating Perpetual 2,513,899 0.30%
800,000 USD Nordea Bank AB - 144A - 4.25% 21/Sep/2022 691,981 0.08%
300,000 USD Nordea Bank AB Floating Perpetual 251,023 0.03%
457,000 USD North American Development Bank 2.3% 10/0ct/2018 382,153 0.04%
1,060,000 USD PNC Financial Services Group Inc Floating Perpetual 960,312 0.11%
300,000 USD SBP DPR Finance Co - 144A - Libor 3M 15/Mar/2017 117,296 0.01%
900,000 USD Scotiabank Peru SAA - 144A - Floating 13/Dec/2027 721,458 0.08%
1,000,000 USD Standard Chartered - 144A - 6.4% 26/Sep/2017 910,652 0.11%
1,750,000 USD Standard Chartered PLC - 144A - 3.95% 11/Jan/2023 1,395,227 0.16%
375,000 USD SunTrust Banks Inc 3.5% 20/Jan/2017 322,360 0.04%
1,750,000 USD UBS AG/Stamford CT 7.625% 17/Aug/2022 1,698,052 0.20%
640,000 USD Wells Fargo & Co - S - Floating Perpetual 532,871 0.06%
Financial Services
1,050,000 USD Aircastle Ltd 6.75% 15/Apr/2017 923,389 0.11%
2,075,000 USD Ally Financial Inc 5.125% 30/Sep/2024 1,749,101 0.21%
650,000 USD Alterra Finance LLC 6.25% 30/Sep/2020 623,549 0.07%
1,900,000 USD American Honda Finance Corp 1.2% 14/Jul/2017 1,564,099 0.18%
300,000 USD Armor Re Ltd - 144A - Floating 15/Dec/2016 248,122 0.03%
250,000 USD Atlas Reinsurance VII Ltd - 144A - Libor 3M 07/Jan/2016 212,382 0.02%
850,000 USD Aviation Capital Group Corp - 144A - 7.125% 15/0ct/2020 807,521 0.09%
1,100,000 USD Blackstone Holdings Finance Co LLC - 144A - 4.75% 15/Feb/2023 990,915 0.12%
1,675,000 USD Blackstone Holdings Finance Co LLC - 144A - 6.25% 15/Aug/2042 1,766,118 0.21%
1,000,000 USD Blue Danube Il Ltd - 144A - Libor 6M 23/May/2016 834,689 0.10%
250,000 USD Blue Danube Ltd - 144A - Floating 10/Apr/2015 209,826 0.02%
300,000 USD Blue Danube Ltd - 144A - Floating 10/Apr/2015 251,769 0.03%
1,400,000 USD BM&FBovespa SA - 144A - 5.5% 16/Jul/2020 1,227,958 0.14%
250,000 USD Bosphorus Re Ltd - 144A - Floating 03/May/2016 206,644 0.02%
750,000 USD Caelus Re Ltd - 144A - Floating 07/Mar/2016 629,416 0.07%
700,000 USD Caelus Re 2013 Ltd - 144A - Floating 07/Apr/2017 604,983 0.07%
940,000 USD Cantor Fitzgerald LP - 144A - 7.875% 15/0ct/2019 852,568 0.10%
2,560,000 USD Carlyle Holdings Il Finance LLC - 144A - 5.625% 30/Mar/2043 2,444,424 0.29%
250,000 USD Citrus Re Ltd - 144A - Floating 24/Apr/2017 206,727 0.02%
1,800,000 USD Combine Re Ltd - 144A - Floating 07/Jan/2015 1,490,814 0.18%
250,000 USD Compass Re Ltd - 1 - Floating 08/Jan/2015 206,748 0.02%
250,000 USD Compass Re Ltd - 2 - Floating 08/Jan/2015 206,810 0.02%
250,000 USD East Lane Re V Ltd - 144A - Floating 16/Mar/2016 220,306 0.03%
108,000 USD Eaton Vance Corp 6.5% 02/0ct/2017 100,160 0.01%
1,400,000 USD Embarcadero Reinsurance Ltd - 144A - Floating 07/Aug/2015 1,161,605 0.14%
425,000 USD Fidelity National Financial Inc 5.5% 01/Sep/2022 382,900 0.05%
2,100,000 USD Fly Leasing Ltd 6.375% 15/0ct/2021 1,681,232 0.20%
500,000 USD Galileo Re Ltd - 144A - Floating 09/Jan/2017 426,443 0.05%
2,400,000 USD General Electric Capital Corp - A - Floating Perpetual 2,308,169 0.27%
1,600,000 USD General Electric Capital Corp 4.625% 07/Jan/2021 1,475,714 0.17%

The accompanying notes form an integral part of these financial statements.
Any differences in the percentage of net assets are the results of roundings.

228 Pioneer Funds - Annual Report 2014



Pioneer Funds - U.S. Dollar Aggregate Bond

Schedule of Investments as at 31 December 2014 (expressed in EUR) (continued)

Holding Currency Description of Securities Market Value Net Assets %
900,000 USD Golden State RE Il Ltd - 144A - Floating 08/Jan/2019 739,829 0.09%
775,000 USD GTP Acquisition Partners | LLC - 144A - 4.347% 15/Jun/2016 653,142 0.08%
350,000 USD Healthcare Realty Trust Inc - 9 B - 5.75% 15/Jan/2021 323,708 0.04%
281,000 USD Hospitality Properties Trust 5% 15/Aug/2022 245,809 0.03%
240,000 USD Hyundai Capital Services Inc - 144A - 3.5% 13/Sep/2017 205,261 0.02%

1,200,000 USD Ibis Re Il Ltd - 144A - Floating 05/Feb/2015 998,339 0.12%
500,000 USD Ibis Re Il Ltd - 144A - Floating 05/Feb/2015 418,123 0.05%
500,000 USD Ibis Re Il Ltd - 144A - Floating 28/Jun/2016 421,177 0.05%
950,000 USD Igloo Holdings Corp - 144A - 8.25% 15/Dec/2017 792,942 0.09%
250,000 USD Kilimanjaro Re Ltd - 144A - Floating 30/Apr/2018 208,690 0.02%

1,830,000 USD KKR Group Finance Co Il LLC - 144A - 5.5% 01/Feb/2043 1,711,569 0.20%
550,000 USD LeasePlan Corp NV - 144A - 2.5% 16/May/2018 454,845 0.05%

2,375,000 USD Legg Mason Inc 3.95% 15/Jul/2024 2,015,811 0.24%
430,000 USD Legg Mason Inc 5.625% 15/Jan/2044 407,826 0.05%

1,350,000 USD Longpoint Re Ltd - 144A - Floating 12/Jun/2015 1,135,738 0.13%

1,450,000 USD Longpoint Re Ltd IIl - 144A - Floating 18/May/2016 1,216,751 0.14%
885,000 USD Macquarie Group Ltd - 144A - 6% 14/Jan/2020 822,727 0.10%
500,000 USD Macquarie Group Ltd - 144A - 6.25% 14/Jan/2021 474,166 0.06%
500,000 USD Merna Re V Ltd - 144A - Floating 07 /Apr/2017 411,884 0.05%
250,000 USD Mystic Re Ltd - 144A - Floating 12/Mar/2015 209,516 0.02%

2,400,000 USD Mythen Re Ltd - 12-E - Libor 3M 07/May/2015 2,030,197 0.24%
250,000 USD Mythen Re Ltd Libor 6M 07/May/2015 211,851 0.02%
900,000 USD Mythen Re Ltd Series 2012-2 Class A Floating 05/Jan/2017 790,108 0.09%
900,000 USD Mythen Re Ltd Series 2013-1 Class B - 144A - Floating 09/Jul/2015 769,665 0.09%
550,000 USD National Rural Utilities Cooperative Finance Corp 5.45% 01/Feb/2018 506,187 0.06%

1,000,000 USD Nomura Holdings Inc 6.7% 04/Mar/2020 977,002 0.11%

1,000,000 USD Northshore Re Ltd - 144A - Floating 05/Jul/2016 863,952 0.10%
600,000 USD Pelican Re Ltd - 144A - Floating 13/Apr/2015 512,805 0.06%
250,000 USD Queen Street IV Capital Ltd - 144A - Floating 09/Apr/2015 208,070 0.02%
250,000 USD Queen Street V Re Ltd - 144A - Floating 09/Apr/2015 208,483 0.02%
500,000 USD Raymond James Financial Inc 4.25% 15/Apr/2016 428,199 0.05%
750,000 USD Residential Reinsurance 2011 Ltd - 1 - Floating 06/Jun/2015 636,854 0.07%
300,000 USD Residential Reinsurance 2011 Ltd Floating 06/Jun/2015 253,998 0.03%

1,650,000 USD Residential Reinsurance 2012 Ltd - 144A - Floating 06/Dec/2016 1,406,328 0.17%

1,700,000 USD Residential Reinsurance 2012 Ltd - 144A - Floating 06/Dec/2016 1,460,226 0.17%
250,000 USD Residential Reinsurance 2012 Ltd - 144A - Floating 06/Jun/2016 225,094 0.03%
250,000 USD Residential Reinsurance 2012 Ltd - 144A - Floating 06/Jun/2016 221,189 0.03%
500,000 USD Residential Reinsurance 2013 Ltd - 144A