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President's Letter
Dear Shareowner,

During the first three quarters of 2011, the U.S. economy struggled to gain
solid footing. The economy went through a soft patch in the first half, and the
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second half, so far, has been highlighted by the U.S. government's battle over
the debt ceiling and Standard & Poor's downgrade of the U.S. Treasury's credit
rating from the top rating of "AAA" for the first time in history. After
rallying nicely in the first half, U.S. equity markets reacted sharply this
summer to the political stalemate and the downgrade. There has been continued
pressure on equities due to concerns about the growing European sovereign-debt
crisis and its potential impact on the global economy.

Despite legitimate reasons for concern, we believe there are also reasons for
optimism that the U.S. economy will continue to exhibit modest growth and is
not headed into a severe recession. Corporations continue to post solid
earnings and, for the most part, are maintaining their positive earnings
outlooks. They also have strong balance sheets with improved net leverage and
high cash levels. Auto production has rebounded following the Japanese
supply-chain interruptions caused by the earthquake and tsunami last spring.
Retail sales growth year-over-year has remained steady despite low consumer
confidence. And despite high unemployment in the U.S., private sector
employment has grown consistently, albeit modestly, since February 2010. There
are certainly risks to our outlook, including possible contagion from the
European sovereign-debt and banking crisis, the fiscal drag from federal and
state budget cuts in the U.S., as well as potential "negative feedback loops"
from capital-market volatility. But broadly speaking, we think the subpar
economic recovery is consistent with recoveries from other "balance
sheet"-caused recessions.

The difficult recovery process has been accompanied by wide market swings.
While this is a challenging environment, our investment professionals continue
to focus on finding good investment opportunities in both equity and bond
markets, using the same disciplined approach Pioneer has used since 1928. Our
approach is to identify undervalued individual securities with the greatest
potential for success, carefully weighing risk against reward. Our teams of
investment professionals continually monitor and analyze the relative
valuations of different sectors and securities globally to help build
portfolios that we believe can help you achieve your investment goals.
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At Pioneer, we have long advocated the benefits of staying diversified and
investing for the long term. The strategy has generally performed well for many
investors. Our advice, as always, is to work closely with a trusted financial
advisor to discuss your goals and work together to develop an investment
strategy that meets your individual needs. There 1is no single best strategy
that works for every investor.

We invite you to learn more about Pioneer and our time-tested approach to
investing by consulting with your financial advisor or visiting us online at
us.pioneerinvestments.com. We greatly appreciate your trust in us and we thank
you for investing with Pioneer.

Sincerely,
/s/ Daniel K. Kingsbury

Daniel K. Kingsbury
President and CEO
Pioneer Investment Management USA, Inc.
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Any information in this shareowner report regarding market or economic trends
or the factors influencing the Trust's historical or future performance are
statements of opinion as of the date of this report. These statements should
not be relied upon for any other purposes. Past performance is no guarantee of
future results, and there is no guarantee that market forecasts discussed will
be realized.
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Portfolio Management Discussion | 11/30/11

Against a backdrop of rapid and frequent changes in investor sentiment,
floating-rate bank loans produced generally modest, but positive performance
during the 12 months ended November 30, 2011. In the following interview,
Jonathan Sharkey discusses the factors that affected the performance of Pioneer
Floating Rate Trust during the 12-month period ended November 30, 2011. Mr.
Sharkey, vice president and portfolio manager at Pioneer, is responsible for
the daily management of the Trust.

QO How did the Trust perform during the 12 months ended November 30, 20117

A Pioneer Floating Rate Trust returned 6.99% at net asset value and 2.60% at
market price during the 12 months ended November 30, 2011, with shares of the
Trust selling at a 0.80% premium to net asset value at the end of the period.
During the same 12-month period, the Trust's benchmark, Barclays Capital U.S.
High Yield Loans Index, returned 2.06%, while the Trust's former benchmark,
the Credit Suisse Leverage Loan Index, returned 2.65%. Unlike the Trust, the
benchmarks do not use leverage. While the use of leverage can increase
investment opportunity, it also can increase investment risk. During the same
12-month period, the average return (at market price) of the 28 closed end
funds in Lipper's Closed-End Loan Participation Funds (Leveraged) category was
2.50%.

On November 30, 2011, the Trust's standard 30-day SEC yield was 10.17%.

Q What were the principal factors that affected the Trust's performance during
the 12 months ended November 30, 20117?

A During the 12-month period, the Trust's increased emphasis on loans to
companies likely to benefit from improving economic conditions helped
performance relative to the benchmark, especially during those times when
investors were more optimistic about both the economy and prospects for
growing corporate earnings. To be sure, the 12-month period featured many
phases during which investor sentiment about the overall health of the economy
and the potential for a sustained recovery fluctuated between optimism and
pessimism. However, as investor attitudes changed, we retained our belief that
while growth trends might slacken, the economy would continue to grow and the
risks of a double-dip recession were minimal. Over the 12-month period, we
increased the Trust's exposure to loans to companies in the economically
sensitive basic materials and capital goods industries, while reducing
investments in the more defensive health care, utilities and telecom groups.
The Trust's results were supported by the positioning
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decisions, combined with good performance from a number of Trust investments
in loans to companies based in cyclically sensitive areas that were trading at
discounts. The Trust's performance during the period also was helped when a
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number of older loans in the portfolio were refinanced. We often were able to
use the proceeds from the retired loans to take on new Trust investments in
higher-yielding loans.

What was the investment environment like for investments in floating-rate
loans during the 12 months ended November 30, 20117

During the first half of the annual reporting period, floating-rate bank loans
performed very well, as did other credit-sensitive investments, amid general
investor confidence about the growth of the economy and the financial health
of corporations. Also helping the markets were the effects of the Federal
Reserve System's (the Fed's) purchases of securities in the open market, which
led to a greater investor appetite for risk in late 2010, and for most of the
first half of 2011. It had become widely anticipated by investors that the Fed
might raise interest rates by the end of 2011. The anticipation helped lead to
record inflows to loan funds in December 2010, and again in January and
February 2011. The activity fueled spread tightening, refinancing of recent
new issues and the emergence of "covenant-lite" loans, which are loans with
relatively looser safeguards for investors.

The supportive investment environment changed abruptly, however, late in the
summer of 2011. Credit-exposed securities fell into disfavor in August 2011
amid investor concerns about sovereign-debt problems in Europe and worry about
reports that indicated growth in the U.S. was slowing. High-yield bond
portfolios, which had been influential buyers of bank loan investments,
started reducing their investments in loans as they experienced outflows of
money (redemptions). Bank loans generally declined in value during that time
frame, but lower-rated loans were most affected by the slump, as August was
the second-worst month on record for loans. In addition, bank loans were
adversely affected when the Fed signaled its intention to keep short-term
interest rates low, at least until mid-2013. The news discouraged those who
had invested in floating-rate loans in expectation that interest rates soon
would start rising and the yields on the loans would increase. As some
investors sold their bank loan positions, the average prices of bank loans
declined, although not nearly as much as they did during the credit decline in
2008 when there was a forced unwinding of portfolios that had used leverage
and the average bid prices of loans fell to as low as $61 in the Barclays
Capital U.S. High Yield Loans Index. Bid prices on loans dropped to only $90
in August 2011, which provided evidence that much of the leverage had already
left the system.
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Investor sentiment changed again and bank loans started recovering in value in
September and October 2011 as investors again recognized the value in the
asset class, especially in light of generally healthy corporate earnings
reports and a very low default rate for bank loans. However, the apparent
rally in bank loans stalled again in November 2011 -- the final month of the
Trust's annual reporting period —-- primarily on concerns about the potential
effects of European debt problems on the global economy. Nevertheless, we
believed bank loan prices were very appealing at the end of the period. As of
November 30, 2011, the actual default rate for bank loans was less than 1.5%
(well below the historical 3.6% average), but the prices of bank loans were
carrying an implied default rate of 16%, based on historical trends. We
believe that data continue to make bank loans a very attractive investment.
Despite all the volatility during 2011 in the credit markets, at the end of
November loans still were on track to have a positive return for the full 2011
calendar year. The loan market, in fact, has produced total returns in 13 of
the past 14 years, with 2008 being the only exception.
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QO What types of investments most influenced the Trust's performance during the

12 months ended November 30, 201172

The Trust's investments in lower-priced loans, relative to the general bank-
loan universe, tended to help results during the 12-month period. Individual
Trust positions that supported results included an investment in a bank loan
to SMG H5, an Australian broadcasting company also known as Seven Media. The
company made prepayments on some of its debt after it issued new equity and
eventually the debt was paid out at the end of the period with a complete
refinancing. Another notable contributor to Trust performance was a bank loan
to Fenwal, a health care supply company that improved its operating results at
the same time that it prevailed in a patent-protection dispute. A Trust
investment in a loan to Spirit Finance, a real estate investment trust
investing in strip mall properties, also performed well after the company
announced plans for an initial stock offering. Other investments that helped
the Trust's results included loans to Alpha Topco (also known as Formula One
Racing), an operator of an automobile racing circuit that negotiated a
long-term contract with sponsors; and NCO Group, a financials company that
buys credit-card receivables and which benefited from an announced potential
refinancing.

Some Trust investments disappointed, however, during the period. One of the
more notable detractors from performance was a loan to Broadstripe, a small
cable communications service provider that has been going through a
bankruptcy. Other positions that held back the Trust's results included loans
to Celtic Pharma, a special-purpose drug developer that traded off due to the
timing of drug trials; and Sun Healthcare Group, a long-term health care
provider that was hurt by changes in government reimbursement formulas.
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Could you describe how leverage is used in managing the Floating Rate Trust?

Leverage is used in an effort to increase the yield of the Trust. Leverage was
provided through the issuance of auction-rate preferred shares. The proceeds
from the issuance of auction-rate preferred shares were used to increase the
amount of assets available to be invested in additional portfolio securities.
To the extent that dividend rates payable on auction-rate preferred shares are
generally lower than the returns produced by investing in additional portfolio
securities, the Trust's yield will be greater than what it would have been had
the Trust's portfolio not been leveraged.

How did the level of leverage employed by the Trust change over the 12 months
ended November 30, 2011°?

At the end of the 12-month period, 37.3% of the Trust's total managed assets
were financed by leverage, compared with 37.3% of the Trust's total managed
assets financed by leverage at the start of the fiscal year on December 1,
2010.

Did the Trust invest in any derivative securities over the 12 months ended
November 30, 2011, and if so, did the investments have a material effect on
the Trust's performance?

The Trust did invest in a foreign-exchange derivative Australian Dollar to
U.S. Dollar Swap to mitigate foreign-exchange risk associated with the Trust's
investment in the loan to SMG H5, the Australian broadcasting firm mentioned
earlier. The exposure to this derivative did not, however, have a material
effect on performance. The Trust had no investments in derivative securities
after we liquidated this swap position when the investment in SMG H5 was
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refinanced late in the fiscal year.
Q What is your investment outlook?

A We believe we have been seeing increased evidence that the economic recovery
is gaining more solid footing, with recent data suggesting improvements in
both the housing market and the employment picture -- two areas that had been
slow to show progress. We expect the recovery to continue, although the pace
of economic growth is likely to be moderate. At a time when loan default rates
remain low and corporations generally have shown good profit growth, we think
the environment for bank loans should be solid, especially given their low
recent prices. Loan spreads have been more than compensating for the
anticipated default rate, and we expect that bank loan investments should
continue to produce their promised income. In addition, the supply of bank
loans and the demand for them appear to be in balance.
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We think that the overall outlook for bank loans is positive and that
investors are receiving solid, risk-adjusted coupons while waiting for
interest rates to go up as the result of either increased inflation or a
change in Fed policy.

Note to Shareowners: Effective March 1, 2011, the Trust's benchmark was
changed from the Credit Suisse (CS) Leveraged Loan Index to the Barclays
Capital U.S. High Yield Loans Index.

The Trust's adviser believes that the Barclays Capital U.S. High Yield Loans
Index (the Barclays Index) is a more appropriate floating-rate bank loan index
for the Trust, for two main reasons: 1) because the Barclays Index is updated
more frequently than the CS Leveraged Loan Index, the Trust's management team
is able to perform better analytical reviews of the Trust's portfolio
holdings; and 2) the Barclays Index tracks a universe of loan securities that
are more in line with the types of securities that fall under the Trust's
investment mandate. Conversely, the CS Leveraged Loan Index tracks some
securities that do not fall within the Trust's investment universe.

For comparison purposes, Pioneer will report performance for the Trust's
former benchmark, the CS Leveraged Loan Index, in this November 30, 2011,
annual report. This will be the last Trust report featuring returns for the
former benchmark.

Please refer to the Schedule of Investments on pages 14-39 for a full listing
of Trust securities.
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The Trust may invest in derivative securities, which may include futures and
options. These types of instruments can increase price fluctuation.

The Trust is not limited in the percentage of its assets that may be invested
in floating-rate senior loans and other securities deemed to be illiquid.
Illiquid securities may be difficult to sell at a fair price at times when the
Trust believes it is desirable to do so and their market price is generally
more volatile than that of more liquid securities. Illiquid securities may be
difficult to value, and investment of the Trust's assets in illiquid securities
may restrict the Trust's ability to take advantage of market opportunities.
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The Trust currently uses leverage through the issuance of preferred shares. The
Trust also is authorized to borrow from banks and to issue debt securities,
which are other forms of leverage. Leverage creates significant risks,
including the risk that the Trust's income or capital appreciation will not be
sufficient to cover the cost of leverage, which may adversely affect the return
for the holders of common shares. Since February of 2008, regularly scheduled
auctions for the Trust's preferred shares have failed and preferred shareowners
have not been able to sell their shares at auction. The Board of Trustees of
the Trust has considered, and continues to consider, this issue.

Investments in high-yield or lower-rated securities are subject to
greater-than-average risk. The Trust may invest in securities of issuers that
are in default or that are in bankruptcy.

Investing in foreign and/or emerging markets securities involves risks relating
to interest rates, currency exchange rates and economic and political
conditions.

The Trust is required to maintain certain regulatory and rating agency asset
coverage requirements in connection with its outstanding preferred shares. In
order to maintain required asset coverage levels, the Trust may be required to
alter the composition of its investment portfolio or take other actions, such
as redeeming preferred shares with the proceeds from portfolio transactions, at
what might be inopportune times in the market. Such actions could reduce the
net earnings or returns to holders of the Trust's common shares over time.

These risks may increase share price volatility.

Past performance is no guarantee of future results, and there is no guarantee
that market forecasts discussed will be realized.

Any information in this shareowner report regarding market or economic trends
or the factors influencing the Trust's historical or future performance are

statements of opinion as of the date of this report. These statements should
not be relied upon for any other purposes.
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Portfolio Summary | 11/30/11
Portfolio Diversification

(As a percentage of total investment portfolio)

[THE DATA BELOW WAS REPRESENTED AS A PIE CHART IN THE PRINTED MATERIAL.]

Senior Floating Rate Loan Interests 86.7%
Corporate Bonds & Notes 6.7%
Common Stocks 4.3%
Collateralized Loan Obligations 1.3%
Rights/Warrants 0.6%
Convertible Preferred Stocks 0.4%
Claims* 0.0%
Liquidating Trusts * 0.0%

* Amount is less than 0.1%
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Quality Distribution

(As a percentage of total investment portfolio; based on Standard & Poor's
ratings (S&P).)

[THE DATA BELOW WAS REPRESENTED AS A PIE CHART IN THE PRINTED MATERIAL.]

BBB 3.2%
BB 33.6%
B 37.7%
CcC 2.8%
ccx* 0.0%
Not Rated** 22.7%

Ratings are ordered highest to lowest in portfolio. Based on S&P's measures,
AAA (highest possible rating) through BBB are considered investment grade; BB
or lower ratings are considered non-investment grade. Some bonds and loans may
not be rated.

* Amount rounds to less than 0.1%

** These securities are judged to be similar but slightly lower in quality than
the average of the total investment portfolio.

The Trust is actively managed and current holdings may be different.
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10 Largest Holdings

(As a percentage of long-term holdings) *

1. Delphi Automotive Plc
2. Univision Communications, Inc., Extended First Lien Term Loan, 4.51%, 3/31/17
3. Broadstripe iC, First Lien Term Toan, 0.0%, 6/30/11
4. Azithromycin Royalty Sub LLC, 16.0%, 5/15/19 (1aa3)
5. Cequel Communications LLC, Term Loan, 2.248%, 11/5/13
6. Level 3 Financing, Inc., Tranche A Term Loan, 2.648%, 3/13/14
7. Celtic Pharma Phinco B.V., 17.0%, 6/15/12 (1443)
5. MetroCS Wireless, Inc., Tranche B-2 Term Loam, 4.092%, 11/3/16
9. Pinnacle Foods Finance LLC, Term Loan, 2.777%, 4/2/14

10. WideOpenWest Finance LLC, First Lien Term Loan, 5.5%, 6/30/14
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* This list excludes derivative instruments. The portfolio is actively managed,
and current holdings may be different. The holdings listed should not be
considered recommendations to buy or sell any security listed.
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Prices and Distributions | 11/30/11

Market Value per Common Share

11/30/11 11/30/10
$12.55 $13.16
Premium 0.80% 5.11%
Net Asset Value per Common Share
11/30/11 11/30/10
$12.45 $12.52
Distributions per Common Share: 12/1/10-11/30/11
Net
Investment Short-Term Long-Term
Income Capital Gains Capital Gains
$0.9400 $ — $ —-

10
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11/30/11 11/30/10
Distribution Yield at Market Price 7.49% 6.71%
Distribution Yield at Net Asset Value 7.55% 7.05%
30-day SEC Yield 10.17% 9.22%

Past performance data quoted represents past performance, which is no guarantee
of future results.
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Performance Update | 11/30/11

Investment Returns

The mountain chart on the right shows the change in market value, including
reinvestment of dividends and distributions, of a $10,000 investment made in
common shares of Pioneer Floating Rate Trust, compared to that of the Credit
Suisse (CS) Leveraged Loan Index, an index of senior secured U.S. dollar
denominated loans, and the Barclays Capital U.S. High Yield Loans Index, which
measures the performance of high-yield loans.

Average Annual Total Returns
(As of November 30, 2011)

Net Asset Market
Value (NAV) Value
Life-of-Trust
(12/28/04) 3.64% 3.05%
5 Years 1.52 2.44
1 Year 6.99 2.60

[THE DATA BELOW WAS REPRESENTED AS A MOUNTAIN CHART IN THE PRINTED MATERIAL.]

Pioneer Floating CS Leveraged Barclays Capital U.S. High
Rate Trust Loan Index Yield Loans Index

12/04 $10,000 $10,000 $10, 000

11/05 $ 9,023 $10,462 $10,500
$10,913 $11,199 $10,913

11/07 $10,693 $11,463 $11,190
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$ 5,122 $ 8,514 $ 8,159
11/09 $ 9,783 $11,557 $11,814
$11,997 $12,879 $13,169
11/11 $12,310 $13,221 $13,440

Call 1-800-225-6292 or visit us.pioneerinvestments.com for the most recent
month-end performance results. Current performance may be lower or higher than
the performance data quoted.

Performance data shown represents past performance. Past performance is no
guarantee of future results. Investment return and market price will fluctuate,
and your shares may trade below NAV, due to such factors as interest rate
changes, and the perceived credit quality of borrowers.

Total investment return does not reflect broker sales charges or commissions.
All performance is for common shares of the Trust.

Closed-end funds, unlike open-end funds, are not continuously offered. There is
a one-time public offering and, once issued, shares of closed-end funds are
sold in the open market through a stock exchange and frequently trade at prices
lower than their NAV. NAV per common share is total assets less total
liabilities, which includes preferred shares, divided by the number of common
shares outstanding.

When NAV is lower than market price, dividends are assumed to be reinvested at
the greater of NAV or 95% of the market price. When NAV is higher, dividends
are assumed to be reinvested at prices obtained under the Trust's dividend
reinvestment plan.

The performance table and graph do not reflect the deduction of fees and taxes
that a shareowner would pay on Trust distributions.

The CS Leveraged Loan Index 1s a representative index of tradeable, senior,
secured U.S. dollar-denominated loans. The index began in January 1992.
Comparisons for this index begin in 2004. The Barclays Capital U.S. High Yield
Loans Index measures the performance of high-yield loans. Since comparisons for
the Barclays Index begin in 2006; the chart assumes an initial investment of
$10,913, which is equal to the Trust's value at 11/30/2006. Index returns are
calculated monthly, assume reinvestment of dividends and, unlike Trust returns,
do not reflect any fees, expenses or sales charges. The indices do not employ
leverage. You cannot invest directly in an index.
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Schedule of Investments | 11/30/11

Principal S&P/Moody's
Amount Ratings
UsSD (8$) (unaudited) Value

COLLATERALIZED LOAN
OBLIGATIONS —-- 2.0% of Net Assets
BANKS -- 2.0%

12
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951,289 (a)
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(b) (c)

BB+/Ba2

B+/Baz2

CccC-/Ba3

Diversified Banks ——- 0.7%
Primus, Ltd., 2007-2A D, 2.803%,
7/15/21 (144R) $

Rampart, Ltd., 2006-1A, 3.955%,
4/18/21 (144n)

Stanfield McLaren, Ltd., 2007-1A B2L,
5.012%, 2/27/21 (144n)

602,480

658,270

688,552

1,000,000 (a)

1,000,000 (a)

1,000,000 (a)

1,000,000 (a)

2,000,000 (a)

B+/Baz2

BBB-/Bal

BBB/Baa3

B/Ba3

BB+/Baa3

1,

682,690

715,970

709,890

752,720

220,740

1,462,500

B/NR

1,

458, 844

588,636

$
Thrifts & Mortgage Finance —- 1.3%
ACA, Ltd., 2007-1A D, 2.753%,
6/15/22 (144A) $
Goldman Sachs Asset Management Plc,
2007-1A D, 3.179%, 8/1/22 (144n)
Gulf Stream Sextant, Ltd., 2007-1A D,
2.75%, 6/17/21 (144R)
Landmark CDO, Ltd., 2007-9A E,
3.903%, 4/15/21 (144n)
Stone Tower, Ltd., 2007-6A C, 1.753%,
4/17/21 (144n)

$
Total Banks $
TOTAL COLLATERALIZED LOAN OBLIGATIONS
(Cost $6,561,153) $
SENIOR FLOATING RATE LOAN
INTERESTS -- 132.8% of Net Assets*
BANKS —-- 0.5%
Thrifts & Mortgage Finance —-- 0.5%
Ocwen Financial Corp., Initial Term Loan,
7.0%, 9/1/16 $
Total Banks $
ENERGY -- 3.5%
Coal & Consumable Fuels —-- 0.3%
PT Bumi Resources Tbk, Term Loan,
11.248%, 7/8/13 $
Integrated 0il & Gas ——- 0.5%
Glenn Pool 0il & Gas Trust 1, Term Loan,
4.5%, 6/1/16 $
0Oil & Gas Drilling —-- 0.3%

Big West 0il LLC, Term Loan, 7.75%, 3/31/16 S

The accompanying notes are an integral part of these financial statements.
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0il & Gas Drilling —-- (continued)
TARH E&P Holdings, L.P., First Lien Second Out
Term Loan, 5.83%, 6/29/12
TARH E&P Holdings, L.P., Second Lien Term
Loan, 3.6%, 6/29/12

0il & Gas Equipment & Services -- 1.8%
Aquilex Holdings LLC, Term Loan, 7.0%,
4/1/16

Frac Tech Services, Term Loan, 6.25%,
5/6/16

0il & Gas Refining & Marketing —-- 0.1%
SunCoke Energy, Inc., Tranche B Term Loan,
4.005%, 7/26/18

0il & Gas Storage & Transportation -- 0.5%
Semgroup Corp., Term Loan B,
5.75%, 6/18/18

Total Energy

MATERIALS —— 7.7%
Aluminum -- 0.8%

Noranda Aluminum Acquisition Corp., Term
Loan B, 2.01%, 5/18/14
Novelis, Inc., Term Loan, 3.75%, 3/10/17

Diversified Chemicals -- 1.4%

Celanese US Holdings LLC, Dollar Term Loan
c, 3.122%, 10/31/16

General Chemical Corp., New Tranche B Term
Loan, 5.002%, 10/6/15

Huntsman International LLC, Extended Term
Loan B, 2.883%, 4/19/17

Solutia, Inc., Term Loan 1,

3.5%, 8/1/17

Univar, Inc., Term Loan B, 5.0%, 6/30/17

Principal S&P/Moody's
Amount Ratings
UsSD (8$) (unaudited)
29,214 (a) (b) (d) (e) NR/NR
472,963 (a) (b) (d) (e) NR/NR
2,323,763 CCC/Caa3
3,356,193 B+/B2
399,000 BB+/Bal
1,448,027 B/B1
238,399 BB/Baz2
2,233,125 BB-/Ba2
520,047 BBB-/Bal
1,247,956 B/B1
156,281 BB/NR
1,175,735 BB+/Bal
1,458,975 B+/B2
1,047,375 B+/NR
604,923 BB-/B1

Diversified Metals & Mining —-- 0.5%

U.S. Silica Co., Term Loan, 4.75%, 6/8/17
Walter Energy, Inc., Term Loan B, 4.0%,
4/1/18

Value
S 29,2
435,1
$ 1,055,9
$ 2,051,8
3,312,8
$ 5,364,7
$ 399, 0
S 1,440,7
$ 10,644,9
S 232,4
2,206,1
$ 2,438,5
$ 522,4
1,244,8
150, 3
1,178, 9
1,418,8
$ 4,515,4
$ 1,041,4
595, 1
$ 1,636,6
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The accompanying notes are an integral part of these financial statements.
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Schedule of Investments | 11/30/11 (continued)

Principal S&P/Moody's
Amount Ratings
UsSD (8$) (unaudited) Value
Metal & Glass Containers -- 0.1%
210,492 B/Ba3 BWAY Holding Co., Replacement Term Loan B,
4.5%, 2/23/18 S 206,
19,404 B/Ba3 BWAY Holding Co., Replacement Term Loan C,
4.5%, 2/23/18 19,
S 225,
Paper Packaging —-- 0.9%
1,537,213 BBB-/Ba2 Graphic Packaging International, Inc.,
Incremental Term Loan, 3.136%, 5/16/14 S 1,535,
1,165,250 BB+/Bal Sealed Air Corp., Advance Term Loan B,
4.75%, 10/3/18 1,176,
s$ 2,711,
Paper Products —-- 0.8%
2,239,388 B/B1 Exopack LLC/Cello Foil Products, Inc., Term
Loan B, 6.5%, 5/31/17 $ 2,155,
239,577 BB-/Ba3 Ranpak Corp., First Lien USD Term Loan,
4.75%, 4/20/17 229,
$ 2,385,
Precious Metals & Minerals —- 0.7%
2,081,250 BB-/B1 Fairmount Minerals, Ltd., Tranche B Term Loan,
5.25%, 3/15/17 $ 2,081,
Specialty Chemicals -- 2.5%
4,000,000 BB+/Bal Chemtura Corp., Facility Term Loan,
5.5%, 8/27/16 $ 4,017,
1,850,000 BB-/Ba2 Harko C.V. (OM Group, Inc.), Dollar Term
Loan B, 5.75%, 8/2/17 1,840,
696,482 BB+/Bal Nalco Co., Tranche B-1 Term Loan,
7.25%, 10/5/17 697,
1,025,000 BB-/Bal PolyOne Corp., Term Loan B, 0.0%, 12/20/17 1,028,
$ 7,585,
Total Materials $ 23,579,
CAPITAL GOODS —-- 10.4%
Aerospace & Defense -- 5.1%
2,884,221 BB-/B2 API Technologies Corp., Term Loan,
7.75%, 6/1/16 $ 2,783,

15



757,268

2,085,000
992,087

1,611,429

1,742,317

B/B2

BB+/Ba3
BB-/Ba2

BB/B1

B/NR
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DAE Aviation Holdings, Inc., Tranche B-1 Term
Loan, 5.43%, 7/31/14

Digitalglobe, Inc., Term Loan, 5.75%, 10/12/18
DynCorp International, Inc., Term Loan,

6.25%, 7/7/16

Hunter Defense Technologies, Inc., Term Loan,

3.62%, 8/22/14

IAP Worldwide Services, Inc., First Lien Term
Loan, 9.25%, 12/30/12

The accompanying notes are an integral part of these financial statements.
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739,
2,071,

978,

1,466,

1,676,

Principal
Amount
UsD ($)

S&P/Moody's
Ratings
(unaudited)

1,500,000
1,787,996

997,500

725,723

995,733 (e)

B-/Bl
B+/Ba3

B/B3

NR/NR

BB/Ba2

Aerospace & Defense —-- (continued)

Sequa Corp., Term Loan, 3.64%, 12/3/14

SI Organization, Inc., New Tranche B Term
Loan, 4.5%, 11/22/16

Sotera Defense Solutions, Inc., Term Loan B,
7.0%, 4/21/17

Standard Aero, Ltd., Tranche B-2 Term Loan,
5.34%, 7/31/14

TASC, Inc., New Tranche B Term Loan,

4.5%, 12/18/15

$ 1,454,25

1,725, 41

995,00

708,48

1,915,874

2,733,116

864,407

1,075,113

BB-/B1

B/B2

B+/B1

B+/B1

1,610,963

955,000

BB/Ba2

BB/NR

Building Products —-- 2.1%

Armstrong World Industries, Inc., Term Loan

B-1, 4.0%, 3/10/18 $ 1,895,11

CPG International I, Inc., Term Loan,

6.0%, 2/18/17 2,562,29

Custom Building Products, Inc., Term Loan,

5.75%, 3/19/15 842,79

Goodman Global, Inc., First Lien Initial Term

Loan, 5.75%, 10/28/16 1,075,56
S 6,375,777

Construction & Farm Machinery & Heavy Trucks -- 0.8%

Manitowoc Co., Inc., Term Loan B,
4.25%, 11/13/17
Terex Corp., U.S. Term Loan, 5.5%, 4/28/17

958,58

1,311,750

Electrical Components & Equipment -- 1.5%
Excelitas Technologies Corp., New Term Loan
B, 4.75%, 11/29/16

$ 1,278,95

16
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2,039,588

1,201,860

B+/B1

B+/B1

2,024,29

1,189, 84

1,203,158

498,750

B+/B1

BB/Ba2

The accompanying notes are an integral part of these financial statements.
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Principal
Amount
UsD ($)

S&P/Moody's
Ratings
(unaudited)

Pelican Products, Inc., Term Loan, 5.0%,
3/7/17
Scotsman Industries, Inc., Term Loan,
5.754%, 4/30/16

$
Industrial Conglomerates —- 0.4%
Pro Mach, Inc., Term Loan, 6.25%, 7/6/17 $
Industrial Machinery -- 0.5%
Alliance Laundry Systems LLC, Term Loan,
6.25%, 9/30/16 $
TriMas Co., Tranche B Term Loan,
4.25%, 6/21/17

$
Total Capital Goods $

Annual Report | 11/30/11 17
(continued)
Val

COMMERCIAL & PROFESSIONAL SERVICES -- 5.9%
Commercial Printing -- 0.5%
Cenveo Corp., Facility Term Loan B, 6.25%,
12/21/16 $

952,500

3,036,576

BB/Ba3

B/B2

Diversified Commercial & Professional Services —-
Aramark Canada, Ltd., Canadian Term Loan,

1,039,775

1,502,949
1,912,905

B+/Ba3

B+/B1
B+/Ba3

2.244%, 1/26/14 $
Cydcor, Inc., First Lien Tranche B Term Loan,
9.0%, 2/5/13

$
Diversified Support Services —- 1.4%
Allied Security Holdings LLC, First Lien Term
Loan, 5.0%, 2/4/17 $
InfoGroup, Inc., Term Loan B, 5.75%, 5/26/18
Language Line LLC, Tranche B Term Loan,
6.25%, 6/20/16

$

1,039,717
1,382,771

1,888, 99
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Environmental & Facilities Services —- 0.9%
1,591,980 B+/B1 Brickman Group Holdings, Inc., Tranche B Term
Loan, 7.25%, 10/14/16 $ 1,586,01
1,318,375 B+/B1 Waste Industries USA, Inc., Term Loan B,
4.75%, 3/17/17 1,292,00
$ 2,878,01
Human Resource & Employment Services —- 0.6%
1,890,500 B/B1 Nexeo Solutions LLC, Initial Term Loan,
5.0%, 9/8/17 $ 1,824,33
Research & Consulting Services -- 0.9%
2,780,091 BB/B1 Wyle Services Corp., First Lien Term Loan,
5.75%, 3/26/17 S 2,726,22
Security & Alarm Services -- 0.3%
866,923 BB/B1 Protection One, Inc., Term Loan, 6.0%,
6/4/16 S 860,42
Total Commercial & Professional Services $ 18,023,47
TRANSPORTATION —-- 3.6%
Airlines -- 1.9%
845,750 BB-/Ba3 Allegiant Travel Co., Term Loan, 5.75%,
3/10/17 S 837,29
547,250 BB-/Ba2 Delta Air Lines, Inc., 2009 Term Loan,
4.25%, 3/7/16 525,70
1,346,625 BB-/Ba2 Delta Airlines, Inc., 2011 Term Loan, 5.5%,
4/20/17 1,291,07
250,000 BB-/Ba3 United Air Lines, Inc., Tranche B Term Loan,
2.313%, 2/1/14 239,06
The accompanying notes are an integral part of these financial statements.
18 Pioneer Floating Rate Trust | Annual Report | 11/30/11
Principal S&P/Moody's
Amount Ratings
UsSD ($) (unaudited) Value
Airlines —- (continued)
3,550,000 B+/B3 US Airways Group, Inc., Term Loan,
2.76%, 3/21/14 S 3,063,
$ 5,956,
Trucking ——- 1.7%
815,000 BB/Bal Avis Budget Car Rental LLC, Tranche B Term
Loan, 6.25%, 9/22/18 S 819,
2,714,539 BB/Ba3 SIRVA Worldwide, Inc., Second Lien Term
Loan, 10.0%, 5/12/15 2,171,
2,266,999 BB-/B1 Swift Transportation Co., LLC, Term Loan,
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6.0%, 12/21/16 2,260,
$ 5,251,
Total Transportation $ 11,208,
AUTOMOBILES & COMPONENTS —-- 5.3%
Auto Parts & Equipment —-- 4.2%
2,771,410 B+/B1 Allison Transmission, Inc., Term Loan,
2.75%, 8/7/14 $ 2,680,
844,209 B+/Ba3 Federal-Mogul Corp., Tranche B Term Loan,
2.188%, 12/29/14 783,
430,719 B+/Ba3 Federal-Mogul Corp., Tranche C Term Loan,
2.188%, 12/28/15 399,
2,335,791 B+/B2 HHI Holdings LLC, Term Loan, 7.002%,
3/21/17 2,306,
3,817,678 B+/B1 Key Safety Systems, Inc., First Lien Term Loan,
2.509%, 3/8/14 3,550,
1,210,989 B+/NR Metaldyne LLC, Term Loan, 5.25%, 5/18/17 1,195,
740,625 BBB-/Bal Tenneco, Inc., Tranche B Term Loan,
4.76%, 6/3/16 742,
315,446 NR/NR Tomkins LLC, Term Loan B-1, 4.25%, 9/29/16 313,
1,116,563 B+/Ba2 UCI International, Inc., Term Loan,
5.5%, 7/26/17 1,122,
$ 13,0093,
Automobile Manufacturers —- 1.1%
3,616,438 BB/Ba2 Chrysler Group LLC, Tranche B Term Loan,
6.0%, 5/24/17 $ 3,332,
Total Automobiles & Components $ 16,425,
CONSUMER DURABLES & APPAREL —-- 1.5%
Homebuilding -- 0.1%
1,000,000 (a) (b) (c) (f) BB-/B1 WAICCS Las Vegas 3 LLC, First Lien Term Loan,
6.0%, 7/30/09 S 340,
4,500,000 (a) (b) (c) (f) BB-/Caa?2 WAICCS Las Vegas 3 LLC, Second Lien Term
Loan, 6.0%, 7/30/09 33,
S 373,

The accompanying notes are an integral part of these financial statements.
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Schedule of Investments | 11/30/11 (continued)

Principal S&P/Moody's
Amount Ratings
UsSD ($) (unaudited) Value

19



1,592,249

1,000,000

861,164
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BB+/Ba2

BB/Ba3

BB-/Ba2

Housewares & Specialties —- 1.1%
Reynolds Group Holdings, Inc., Tranche B
Term Loan, 6.5%, 2/9/18

Reynolds Group Holdings, Inc., Tranche C
Term Loan, 6.5%, 8/9/18

Yankee Candle Co., Inc., Term Loan,
2.26%, 2/6/14

Leisure Products -- 0.3%
SRAM LLC, First Lien Term Loan, 4.764%,
6/7/18

Total Consumer Durables & Apparel

150,000

1,700,000

2,000,000

1,179,000

33,386

166,109

BB+/Ba3

BB-/Ba3

NR/NR

NR/NR

BB/NR

BB/NR

CONSUMER SERVICES -- 8.5%
Casinos & Gaming -- 1.6%

Ameristar Casinos, Inc., Term Loan B,
4.0%, 4/16/18

Boyd Gaming Corp., Increased Term Loan,
6.0%, 12/17/15

Caesars Entertainment Operating Co., Inc.,
Term Loan B-1, 3.418%, 1/28/15

Caesars Entertainment Operating Co., Inc.,
Term Loan B-4, 9.5%, 10/31/16

Las Vegas Sands LLC, Delayed Draw I Term
Loan, 2.84%, 11/23/16

Las Vegas Sands LLC, Tranche B Term Loan,
2.84%, 11/23/16

2,084,252

3,832,815

984,615

B/B1

BB-/Ba2

B+/B2

Education Services —- 2.2%

Ascend Learning LLC, First Lien Term Loan,
7.008%, 12/6/16

Bright Horizons Family Solutions, Inc., Tranche
B Term Loan, 4.26%, 5/28/15

Cengage Learning Acquisitions, Inc., Term

Loan, 2.51%, 7/3/14

Hotels, Resorts & Cruise Lines -- 0.3%
Yellowstone Mountain Club LLC, Senior First
Lien Term Loan, 6.0%, 7/16/14

Leisure Facilities —-- 0.6%
Cedar Fair LP, U.S. Term Loan-1,
4.0%, 12/15/17

1,887,625

BB-/Ba3

Restaurants —-- 2.2%
Burger King Corp., Tranche B Term Loan,
4.5%, 10/19/16

The accompanying notes are an integral part of these financial statements.
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$ 1,560,
986,

845,

$ 3,392,
$ 971,
S 4,738,
S 149,
1,681,
1,702,
1,165,
31,

159,

S 4,892,
$ 2,035,
3,794,
833,

$ 6,663,
$ 1,095,
$ 1,715,
$ 1,875,

20
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Restaurants —- (continued)

DineEquity, Inc., Term Loan B-1,

4.25%, 10/19/17

Dunkin Brands, Inc., Term Loan B-2,

4.0%, 11/23/17

Wendy's/Arby's Restaurants LLC, Term Loan,
5.0%, 5/24/17

Specialized Consumer Services -- 1.6%

Kar Auction Services, Inc., Term Loan, 5.0%,
5/19/17

Wash MultiFamily Laundry Systems LLC,

Term Loan, 7.0%, 8/28/14

Total Consumer Services

MEDIA -- 19.5%

Advertising -- 1.9%

Advantage Sales & Marketing, Inc., First Lien
Term Loan, 5.25%, 12/17/17

Affinion Group, Inc., Tranche B Term Loan,
5.0%, 7/16/15

Lamar Media Corp., Term Loan B,

4.0%, 12/30/16

Broadcasting -- 4.2%

FoxCo Aquisition Sub LLC, Replacement Term
Loan, 4.75%, 7/14/15

Hubbard Radio LLC, First Lien Term Loan,
5.25%, 4/29/15

New Young Broadcasting Holding Co., Inc.,
Term Loan, 8.0%, 6/30/15

TWCC Holding Corp., 2011 Term Loan,

4.25%, 2/11/17

Univision Communications, Inc., Extended First
Lien Term Loan, 4.51%, 3/31/17

Principal S&P/Moody's
Amount Ratings
UsSD ($) (unaudited)
303,024 BB-/Ba2
4,034,563 NR/NR
469,064 BB/Baz2
1,171,828 BB-/Ba3
3,840,730 NR/NR
1,488,750 B+/NR
3,447,544 BB-/Ba3
1,227,746 BB/Baa3
1,228,319 B+/Ca2
249,375 B+/Ba3
836,206 NR/NR
1,797,222 BB-/Ba3
9,716,995 B+/B2
19,591,675 (a) (b) (c) (d) (9) NR/NR
1,428,203 (a) (b) (c) (d) (g) NR/NR
7,651,687 NR/NR

Cable & Satellite ——- 9.0%

Broadstripe LLC, First Lien Term Loan,
0.0%, 6/30/11

Broadstripe LLC, Revolver Term Loan,
0.0%, 6/30/11

Cequel Communications LLC, Term Loan,
2.248%, 11/5/13

21
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$
3,
$ 6,
s 1,
3,
S 4,
$ 25,
$ 1,
3,
1,
$ 5,
$ 1,
1,
8,
$ 12,
$ 8,
7,
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The accompanying notes are an integral part of these financial statements.
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Schedule of Investments | 11/30/11 (continued)

Cable & Satellite —— (continued)

Charter Communications Operating LLC, Term
Loan B-1, 2.26%, 3/6/14

Charter Communications Operating LLC, Term
Loan C, 3.62%, 9/6/16

MCC Iowa LLC, Tranche F Term Loan,

4.5%, 10/23/17

WideOpenWest Finance LLC, First Lien Term
Loan, 5.5%, 6/30/14

Movies & Entertainment -- 3.6%

Alpha Topco, Ltd. (Formula One), Facility
Term Loan B-1, 2.526%, 12/31/13

Alpha Topco, Ltd. (Formula One), Facility
Term Loan B-2, 2.526%, 12/31/13

Carmike Cinemas, Inc., Initial Term Loan,
5.5%, 1/27/16

Cinedigm Digital Funding I LLC, Term Loan,
5.25%, 4/29/16

Knology, Inc., Term Loan B, 4.0%, 8/18/17
LodgeNet Interactive Corp., Closing Date
Term Loan, 6.5%, 4/4/14

Principal S&P/Moody's
Amount Ratings
UsD ($) (unaudited)
1,591 BB+/Bal
4,318,599 BB+/Bal
1,975,000 BB-/Ba3
4,759,412 B-/B1
2,201,758 B+/NR
1,513,488 B+/NR
1,193,012 B-/Bl
1,501,727 NR/Bal
3,970,000 B-/B3
1,219,613 B/B3
1,700,922 B+/Ba3
EURO 891,129 B/Ba3
EURO 890,461 B/Ba3
419,993 CCcC/B2

Publishing -- 0.8%

Interactive Data Corp., Term Loan B,
4.5%, 2/11/18

Mediannuaire Holding, Term Loan B-2,
3.69%, 10/13/14

Mediannuaire Holding, Term Loan C-1,
4.19%, 10/12/15

R.H. Donnelley Inc., Term Loan, 9.0%,
10/24/14

Total Media

RETAILING —-- 6.3%
Apparel Retail -- 0.9%

22



2,481,250
609,563 (e)

134,343 (e)
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The accompanying notes are an integral part of these financial statements.

B/B1 Gymboree Corp., Term Loan, 5.0%, 2/23/18 S 2,236
NR/NR Johnny Appleseed's, Inc., First Lien Second
Out Term Loan, 6.5%, 4/25/16 472
NR/NR Johnny Appleseed's, Inc., Junior Term Loan,
6.5%, 4/25/17 $ 62
S 2,771
| Annual Report | 11/30/11
Value
Automotive Retail -- 0.5%
Autotrader.com, Inc., Tranche B-1 Term Loan,
4.0%, 12/15/16 $ 392,030

Stackpole Powertrain International ULC, Term

$ 1,127,000

Loan, 7.5%, 8/2/17

General Merchandise Stores —- 2.3%

Dollar General Corp., Tranche B-1 Term Loan,
3.04%, 7/7/14 (144R)

Dollar General Corp., Tranche B-2 Term Loan,

$ 2,840,425

4,259,809

3.001%, 7/7/14 (144R)
Home Improvement Retail —-- 0.6%

Hillman Group,
5.0%, 5/28/16

Inc., Term Loan,

0il & Gas —-- 0.5%

Pilot Travel Centers LLC, Initial Tranche B Term

22 Pioneer Floating Rate Trust
Principal S&P/Moody's
Amount Ratings
UsD ($) (unaudited)
398,000 BB+/Ba3
1,150,000 NR/B1
2,841,135 BBB-/Bal
4,268,478 BB+/Ba3
1,899,495 B+/Ba3
1,567,815 BB+/Ba2
780,394 BBB/Ba2
1,980,050 B+/Ba3
1,910,212 B/B2

Loan, 4.25%, 3/30/18

Specialty Stores -- 1.5%

Sally Holdings LLC, Term Loan B,

2.51%, 11/16/13

Savers, Inc., New Term Loan, 4.25%, 3/4/17
Targus Group International, Inc., Term Loan,
11.0%, 5/24/16

Total Retailing

$ 776,492
1,968,912

1,848,131

FOOD & STAPLES RETAILING —-- 2.1%

23



1,589,840
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Drug Retail -- 0.5%
Rite Aid Corp., Tranche 5 Term Loan,
4.5%, 3/3/18

$ 1,510,348

397,000
4,784,590

BB-/Ba3
B+/Ba3

Food Retail -- 1.6%

NBTY, Inc., Term Loan B-1, 4.25%, 10/1/17
Pinnacle Foods Finance LLC, Term Loan,
2.777%, 4/2/14

Total Food & Staples Retailing

$ 392,410

4,714,319

FOOD, BEVERAGE & TOBACCO -- 4.3%
Agricultural Products —-- 0.4%

Wm. Bolthouse Farms, Inc., First Lien Term
Loan, 5.5%, 2/11/16

The accompanying notes are an integral part of these financial statements.
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Schedule of Investments | 11/30/11 (continued)

Principal
Amount
UsD ($)

244,610

495,835

974,490
1,840,388
1,584,040
3,564,000
2,500,000

964,500

S&P/Moody's
Ratings
(unaudited)

BB+/Ba2

BB+/Ba2

BB-/Ba3
B/Ba3
B+/B1
B+/B1

BB-/B2

BB-/B1

Value
Distillers & Vintners -- 0.2%
Constellation Brands, Inc., Extending Tranche
B Term Loan, 3.0%, 6/5/15 $ 244,559
Constellation Brands, Inc., Non-Extending
Tranche B Term Loan, 1.85%, 6/5/13 $ 497,488
$ 742,047
Packaged Foods & Meats -- 3.7%
Dean Foods Co., 2014 Tranche B Term Loan,
1.87%, 4/2/14 $ 935,510
Del Monte Foods Co., Initial Term Loan,
4.5%, 3/8/18 1,752,969
Michael Foods Group, Inc., Facility Term Loan
B, 4.25%, 2/25/18 1,568,200
Pierre Foods, Inc., First Lien Term Loan,
7.0%, 9/30/16 3,552,863
Pierre Foods, Inc., Second Lien Term Loan,
11.25%, 9/29/17 2,490,625
Windsor Quality Food Co., Ltd., Tranche B Term
Loan, 5.0%, 2/16/17 916,275
$ 11,216,442
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Total Food, Beverage & Tobacco $ 13,300,091
HOUSEHOLD & PERSONAL PRODUCTS -- 1.5%
Household Products —-- 0.7%
2,158,689 B/B1 Spectrum Brands, Inc., New Term Loan,
5.001%, 6/17/16 $ 2,162,089
Personal Products —-- 0.8%
2,468,813 BB-/Ba3 Revlon Consumer Products Corp., Term Loan
B, 4.75%, 11/19/17 $ 2,451,839
Total Household & Personal Products $ 4,613,928
HEALTH CARE EQUIPMENT & SERVICES —-- 17.8%
Health Care Equipment -- 2.3%
696,632 B/NR Fenwal, Inc., First Lien Delayed Draw Term
Loan, 2.772%, 2/28/14 $ 660,059
4,062,796 B/NR Fenwal, Inc., Initial First Lien Term Loan,
2.772%, 2/28/14 3,849,500
234,315 BBB-/Baa?2 Fresenius SE, Tranche D-1 Dollar Term Loan,
3.5%, 9/10/14 234,022
133,846 BBB-/Baa?2 Fresenius SE, Tranche D-2 Term Loan,
3.5%, 9/10/14 133,344
490,000 BB-/Ba2 Kinetic Concepts, Inc., Dollar Term Loan B-1,
7.0%, 5/4/18 493,062
1,716,292 BB-/B1 Onex Carestream Finance LP, Term Loan,
5.0%, 2/25/17 1,526,070

The accompanying notes are an integral part of these financial statements.
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Principal S&P/Moody's
Amount Ratings
USD ($) (unaudited) Value

Health Care Facilities -- 5.2%
2,364,000 B/B1 Ardent Medical Services, Inc., Term Loan,

6.5%, 9/15/15 $ 2,316,720

56,109 BB/Ba3 CHS/Community Health Systems, Inc.,

Non-Extended Delayed Draw Term Loan,

2.51%, 7/25/14 54,328
1,092,001 BB/Ba3 CHS/Community Health Systems, Inc.,

Non-Extended Term Loan, 2.77%, 7/25/14 1,057,330
3,471,473 BB/Ba3 HCA, Inc., Tranche B-2 Term Loan,

3.619%, 3/31/17 3,309,470
2,698,472 BB/Ba3 HCA, Inc., Tranche B-3 Term Loan,

3.619%, 5/1/18 2,564,673
1,641,750 B/Ba3 Iasis Healthcare LLC, Term Loan B, 5.0%, 5/3/18 1,591,813
2,059,838 BB-/Ba3 Select Medical Corp., Tranche B Term Loan,
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NR/NR

BB+/Ba2

5.5%, 6/1/18

Sun Healthcare Group,
7.5%, 10/18/16
Universal Health Services,
Tranche B Term Loan, 3.75%,

Inc., Term Loan,

Inc., 2011
11/15/16

1,920,156

2,050,144

1,150,901

750,458
696,114

926,984
598,500

2,226,995 (e)

848,045

2,891,881

1,440,424

2,068,566
2,532,275

1,122,584

99,490

818,923

2,955,000

NR/NR
B+/Ba3

NR/NR
BB-/B1

B-/B3

NR/NR

B/B1

BB-/Ba3

ccc-/B2
B+/B1

NR/NR

B/NR

B/B2

NR/B1

Health Care Services -- 8.0%

AccentCare, Inc., Term Loan,

Alliance HealthCare Services,
Loan, 7.25%, 6/1/16

Aveta, Inc., NAMM Term Loan, 8.5%, 4/14/15
Butler Animal Health Supply LLC, Tranche B

12/22/16
Initial Term

6.5%,
Inc.,

Term Loan, 4.5%, 12/31/15

CCS Medical, Inc., First Lien Term Loan,

8.25%, 3/31/15

CCS Medical, Inc., Second Lien Term Loan,
10.25%, 3/31/16

Gentiva Health Services, Inc., Term Loan B-1,
4.75%, 8/17/16

Inventiv Health, Inc., Consolidated Term Loan,
6.5%, 8/4/16

LifeCare Holdings, Term Loan, 8.148%, 2/1/16
National Mentor Holdings, Inc., Tranche B Term
Loan, 7.0%, 2/9/17

National Specialty Hospitals, Inc., Initial Term
Loan, 8.25%, 2/2/17

Physician Oncology Services LP,
Term Loan, 6.25%, 1/31/17
Physician Oncology Services LP,
Term Loan, 6.25%, 1/31/17

Delayed Draw

Effective Date

Prime Healthcare Services, Inc., Term Loan B,
7.25%, 4/28/15

The accompanying notes are an integral part of these financial statements.
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(continued)

$ 682,917

624,762
910,762

589,523
1,748,191
496,106
2,591,848

1,418,818
1,778,967

2,363,456
1,077,680
95,510
786,166

2,836,800

Principal
Amount
UsD ($)

S&P/Moody's
Ratings
(unaudited)

521,436

2,144,625

1,358,175

748,125

B/Ba3

B/Ba3

B+/Ba3

B/Ba3

Health Care Services —— (continued)
Renal Advantage Holdings, Inc., Tranche B
Term Loan, 5.75%, 12/17/16

Rural/Metro Operating Co., LLC, First Lien Term
Loan, 5.75%, 6/30/18

Surgery Center Holdings, Inc., Term Loan,

6.5%, 5/4/17

Valitas Health Services, Inc., Term Loan B,

$

521,110
2,104,413

1,201,985
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5.75%, 6/2/17
2,233,125 B+/B1 Virtual Radiologic Corp., Term Loan A,
7.75%, 12/22/16

Health Care Supplies -- 1.2%
1,455,000 BB-/Ba3 Alere, Inc., Term Loan B, 4.5%, 6/30/17
460, 635 BB-/B1 Bausch & Lomb, Inc., Delayed Draw Term
Loan, 3.51%, 4/24/15
1,889,994 BB-/B1 Bausch & Lomb, Inc., Parent Term Loan,

3.595%, 4/24/15

Health Care Technology -- 0.8%
1,370,640 BB-/Ba3 MedAssets, Inc., Term Loan, 5.25%,
11/16/16
1,155,000 B/B2 Medical Card System, Inc., Term Loan,

12.0%, 9/17/15

Managed Health Care -- 0.3%
926,984 NR/NR Aveta, Inc., MMM Term Loan, 8.5%, 4/14/15

Total Health Care Equipment & Services

PHARMACEUTICALS & BIOTECHNOLOGY &

LIFE SCIENCES -- 3.8%
Biotechnology —-- 3.4%
2,160,000 BB/B1 Alkermes, Inc., First Lien Term Loan, 6.75%,
9/16/17
3,061,863 NR/NR Aptalis Pharma, Inc., Term Loan, 5.5%,
2/10/17
1,219,780 B+/B1 Generic Drug Holdings, Inc., Closing Date Term
Loan, 6.5%, 4/8/16
167,720 B+/B1 Generic Drug Holdings, Inc., Delayed Draw
Term Loan, 6.5%, 4/8/16
548,625 BB-/Ba3 Grifols, Inc., U.S. Tranche B Term Loan,
6.0%, 6/1/17
1,712,982 B+/B1 HGI Holdings, Inc., Initial Term Loan,
6.75%, 10/1/16
426,429 BBB-/Ba3 Warner Chilcott Co., LLC, Term Loan B-2,

4.25%, 3/15/18

The accompanying notes are an integral part of these financial statements.
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Principal S&P/Moody's
Amount Ratings
USD (8$) (unaudited)

722,876

2,127,052

$ 1,424,081
452,574

1,858,100

S 1,364,643

964,425

$ 2,160,000
2,959,801
1,186,236

163,108
549,082
1,700,849

421,898



852,857

586,339
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BBB-/Ba3

NR/NR

Biotechnology —-- (continued)

Warner Chilcott Corp., Term Loan B-1,
4.25%, 3/15/18

WC Luxco S.a.r.l., Term Loan B-3, 1.25%,
3/15/18

$ 843,796

580,109

2,327,664 (e)

1,147,125

CCC+/NR

B+/B2

Pharmaceuticals —- 0.4%

Graceway Pharmaceuticals LLC, Mezzanine
Loan, 14.0%, 11/10/13

Medpace Intermediateco, Inc., Term Loan B,
6.501%, 6/17/17

Total Pharmaceuticals & Biotechnology &
Life Sciences

$ 16,003

1,101,240

DIVERSIFIED FINANCIALS —-- 2.8%

Consumer Finance -- 0.7%

Springleaf Finance Funding Co., Initial Term
Loan, 5.5%, 5/10/17

249,348

310,820

BB-/Ba3

B+/Ba2

Investment Banking & Brokerage —- 0.2%
LPL Holdings, Inc., 2013 Term Loan, 2.12%,
6/28/13

LPL Holdings, Inc., 2017 Term Loan, 5.25%,
6/28/17

369,473

880,527

1,000,000

B-/B2

B-/B2

NR/Ba2

Other Diversified Financial Services -- 0.7%
BNY ConvergEX Group LLC, Second Lien (EZE)
Term Loan, 8.75%, 12/17/17

BNY ConvergEX Group LLC, Second Lien (TOP)
Term Loan, 8.75%, 12/17/17

Ship Luxco 3 S.a.r.l. (RBS Worldpay), Facility
Term Loan B2A, 5.25%, 11/30/17

$ 247,400
313,152
s 560,552
$ 373,168
889,332
989,167

1,921,303
1,602,701

BB+/Bal
CCC+/B2

Specialized Finance -- 1.2%

MSCI, Inc., Term Loan B-1, 3.75%, 3/14/17
NCO Group, Inc., Advance Term Loan B,
8.0%, 5/15/13

Total Diversified Financials

$ 1,934,512

1,597,359

833,000

846,546

B/B2

B/B2

INSURANCE -- 1.7%
Insurance Brokers —-- 1.6%

HUB International, Ltd., Additional Term Loan,
6.75%, 6/13/14

HUB International, Ltd., Delayed Draw Term
Loan, 2.869%, 6/13/14

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

$ 828,835

810,568
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Principal S&P/Moody's
Amount Ratings
USD (9) (unaudited) Value
Insurance Brokers —-- (continued)
3,069,827 B/B2 HUB International, Ltd., Initial Term Loan,
2.877%, 6/13/14 $ 2,939,359
490,000 B-/B3 U.S.I. Holdings Corp., New Term Loan Series C,
7.0%, 5/5/14 492,450
$ 5,071,212
Multi-line Insurance -- 0.1%
230,528 B/B2 AmWINS Group, Inc., Initial Term Loan,
4.592%, 6/8/13 $ 224,765
Total Insurance $ 5,295,977
REAL ESTATE —- 1.6%
Diversified Real Estate Investment Trust -- 0.8%
2,500,000 CCC+/Ca Spirit Finance Corp., Term Loan B, 3.429%,
8/1/13 $ 2,312,500
Real Estate Development -- 0.2%
591,000 B-/B2 Ozburn-Hessey Holding Co., LLC, First Lien
Term Loan, 8.5%, 4/8/16 $ 522,050
Real Estate Services -- 0.6%
997,500 BB/Bal CB Richard Ellis Services, Inc., Incremental
Tranche C Term Loan, 3.51%, 3/4/18 S 974,225
997,500 BB/Bal CB Richard Ellis Services, Inc., Incremental
Tranche D Term Loan, 3.748%, 9/4/19 974,225
$ 1,948,450
Total Real Estate $ 4,783,000
SOFTWARE & SERVICES -- 10.1%
Application Software —- 4.1%
974,069 BB-/Ba2 Allen Systems Group, Inc., Term Loan B,
6.5%, 11/20/15 $ 964,328
1,378,075 BB-/Ba2 NDS Finance, Ltd., Tranche B Loan,
4.0%, 3/12/18 1,353,959
1,573,345 BB+/Baal Nuance Communications, Inc., Term Loan C,
3.26%, 3/31/16 1,567,445
3,509,527 NR/B1 Serena Software, Inc., 2016 Term Loan,
4.54%, 3/10/16 3,334,051
1,990,000 B+/B1 Verint Systems, Inc., 2011 Term Loan, 4.5%,
10/29/17 1,970,100
1,936,865 B+/B1 Vertafore, Inc., First Lien Term Loan,
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1,000,000

498,750
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CCC+/Caal

B/Ba3

5.25%, 7/29/16

Vertafore, Inc., Second Lien Term Loan,

9.75%, 10/27/17

Wall Street Systems Holdings, Inc., First Lien
Term Loan, 5.5%, 6/20/17

1,901,357

970,000

488,775

The accompanying notes are an integral part of these financial statements.
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Data Processing & Outsourced Services -- 1.4%
Fidelity National Information Services, Inc.,
Term Loan B, 5.25%, 7/18/16

First Data Corp., 2018 Dollar Term Loan,
4.257%, 3/24/18

First Data Corp., Non-Extending Term Loan
B-2, 3.007%, 9/24/14

Neustar, Inc., Advance Term Loan, 5.0%,
11/8/18

Vantiv LLC, First Lien Term Loan B-1,

4.5%, 11/3/16

Value
$ 491,281
672,489
75,847
1,601,987
1,460,287

IT Consulting & Other Services —- 1.3%
SunGard Data Systems, Inc., Incremental Term
Loan B, 3.748%, 2/28/14

SunGard Data Systems, Inc., Tranche A U.S.
Term Loan, 1.999%, 2/28/14

S 2,479,168

1,601,041

28 Pioneer Floating Rate Trust
Principal S&P/Moody's
Amount Ratings
UsD ($) (unaudited)
493,750 BBB-/Bal
802,493 B-/B1
85,401 B+/B1
1,600,000 BB+/Ba2
1,467,625 BB-/Ba3
2,500,000 BB/Ba3
1,623,362 BB/Ba3
1,488,750 NR/B1
1,300,000 NR/NR
1,744,071 NR/NR
1,466,667 NR/NR
2,533,333 NR/NR
2,064,625 BB+/Bal

Systems Software -- 3.3%

Applied Systems, Inc., First Lien Term Loan,
5.5%, 12/8/16

Applied Systems, Inc., Second Lien Term Loan,
9.25%, 6/8/17

Deal