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President's Letter
Dear Shareowner,

Through the first eleven months of 2010, the U.S. economy moved forward on a
slow path to recovery. But with the memory of a deep recession still lingering,
businesses and consumers remained cautious about both investing and spending.
While business fundamentals showed signs of improvement, there was still a
reluctance to hire, and high unemployment remains a problem. Wary investors,
concerned about risk, gravitated towards cash and bonds. We remain generally
optimistic about the prospects for economic recovery, although it may occur
more slowly than many would like.

At Pioneer, we have long advocated the benefits of staying diversified and
investing for the long term. This strategy has generally performed well for
many investors. Bond markets certainly rewarded investors in the first eleven
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months of 2010. While the equity markets barely budged, equities at the end of
November 2010 were inexpensive relative to bonds, compared with historic
levels, and represented potentially good value for long-term investors.

Pioneer has not changed the basic approach to investing that we have used for
more than 80 years. We remain focused on company fundamentals and risk
management. Our investment process is based on careful research into individual
companies, quantitative analysis, and active portfolio management. This
three-pillared process, which we apply to each of our portfolios, is supported
by an integrated team approach and is designed to carefully balance risk and
reward. Our experienced professionals devote themselves to the careful research
needed to identify investment opportunities in markets around the world.

Our advice, as always, 1s 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 is no single best strategy that works for
every investor.
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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
www.ploneerinvestments.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.

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 the opinion of the Trust's management 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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An improving economy helped 1lift corporate profits and provide a favorable
backdrop for investing in floating-rate bank loans during the 12 months ended
November 30, 2010. While most bank loans produced healthy returns, lower-rated
loans generated superior returns as investors grew more confident and sought
opportunities for more generous yields. In the following interview, Jonathan
Sharkey discusses the factors that affected the performance of Pioneer Floating
Rate Trust during the 12-month period. Mr. Sharkey, vice president, is a member
of Pioneer's Fixed-Income Department and, is responsible for the daily
management of the Trust.

QO How did the Trust perform during the 12 months ended November 30, 201072



Edgar Filing: Pioneer Floating Rate Trust - Form N-CSR

Pioneer Floating Rate Trust produced a total return of 18.10% at net asset
value, and 22.63% at market price for the 12 months ended November 30,
2010, while the Trust's benchmark, the Credit Suisse (CS) Leveraged Loan
Index (the Credit Suisse Index), returned 11.44%. Unlike the Trust, the
Credit Suisse Index is not leveraged. On November 30, 2010, the Trust's
30-day SEC yield was 9.22%.

At November 30, 2010, the Trust was selling at a premium of market price-
to-net asset value of 5.11%. Unlike open-ended funds, the market prices of
closed-end funds go up and down based on supply and demand, irrespective of
a closed-end fund's net asset value per share. It is not unusual to find
closed-end funds trading at a discount or premium to their net asset value.
During the 12-month period, we reduced the Trust's dividend rate. The need
to reduce the dividend rate was the combination of the following factors:
replacement of higher yielding loans that were refinanced with lower
yielding loans, overall lower yields resulting from market spread
compression during the year and, to a lesser extent, the impact of some
defaulted loans during the period.

What led to the Trust's strong relative performance compared with the CS
Index over the 12 months ended November 30, 20107

The Trust's superior performance derived both from the change in direction of
the Trust's investments to reduce risk in a higher default rate

environment, a continued rally in riskier assets, good security selection

in floating-rate loans, especially among lower-rated investments and from

the Trust's ability to use leverage provided by preferred shares to invest

in additional floating-rate loans. Leverage amplifies the Trust's results
when the Trust's
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investments pay at higher rates than the dividend rates payable on the
preferred shares as was the case during the 12 months ended November 30,
2010. While the use of leverage can increase investment opportunity it can
also increase investment risk. At the end of the Trust's fiscal year, on
November 30, 2010, approximately 36% of the Trust's total investment
portfolio was financed by borrowing. As stated above, unlike the Trust, the
CS Index is not leveraged.

Can you comment on the use of leverage in the Trust's portfolio?

We believe the use of leverage for investment purposes can increase
investment opportunity, as well as investment risk. The Trust uses
financial leverage primarily in an effort to increase dividend yield to
common shareowners. The Trust uses auction-rate preferred shares as a
low-cost way of borrowing to provide leverage for the Trust. Leverage was a
contributor to performance relative to the benchmark CS Leveraged Loan
Index over the Trust's fiscal year ended November 30, 2010.

What was the investment environment like for floating-rate bank loans during
the 12 months ended November 30, 201072

Floating-rate bank loans performed well, as investors were attracted by
continued discounted prices, which afforded the opportunity for capital
appreciation, yields that were above average from a historical perspective,
and expectations that an improving economy would help corporations grow
their earnings and meet their debt obligations. Giving further support to
bank loan prices were low new default rates and the ability of many
corporations to refinance their debts by retiring bank loans and issuing
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new corporate bonds. The generally positive environment for floating-rate
loans did encounter some turbulence in the spring of 2010, due to problems
in Europe and an apparent slowing of the domestic economic recovery.
Investors became increasingly worried that the economic recovery might
falter. Compounding those worries were severe debt problems in Greece and
several other European nations, which created fears that financial problems
in Europe could undermine the global economy. The concerns about the
domestic recovery abated in the late summer of 2010. As more positive
economic news appeared and the Federal Reserve System (the Fed) Chairman
Ben Bernanke, in August 2010, outlined new plans to inject more liquidity
into the market. Meanwhile, a rescue plan for its troubled members put
forth by the European Union appeared to calm anxieties about the
potentially contagious consequences of a European financial crisis. As a
consequence, bank loans again performed well during the closing months of
the 12-month period. Loans also held up well when the high-yield market
sold off in November.
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What were your principal strategies in managing the Trust during the 12
months ended November 30, 20107

We continued to pay careful attention to individual security analysis in
making investments for the Trust. While the generally positive environment
provided a favorable backdrop for our strategy, the Trust did experience
some loan investments that were called back by their issuing corporations
because they were able to refinance their debt with new high-yield bond
issues. The Trust profited from those transactions, although the portfolio
did lose some of its higher-yielding holdings as a result. In the current
low—-interest-rate environment, new loan investments have tended to be
higher-rated and lower-yielding than the loans that were repaid. As the
process unfolded over the 12 months ended November 30, 2010, the Trust's
investments in loans rated CCC, for example, declined from 7% of the
Trust's total investment portfolio to 1.3%. In general, the Trust's new
loan investments tended to have superior credit structures and better
investor protections than their predecessors. By industry, we tended to
focus the Trust's portfolio more on investments in loans to companies that
we feel should benefit from a growing economy, while cutting back on
investments in more defensive industries. We increased the Trust's exposure
to the capital goods, information technology, and non-durable consumer
industries, while reducing investments in broadcast services and health
care loans. We also continued to work down over-concentrations that had
achieved return targets.

What were some of the individual investments that most affected the Trust's
performance over the 12 months ended November 30, 201072

Three of the Trust's top-performing investments during the 12-month period
were also among the Trust's larger holdings, which were loans to Seven
Media, an Australian broadcasting firm that enjoyed improved operating
results; Level 3 Communications, a corporation that provides the
fiber-optic infrastructure for telecommunication and internet
transmissions; and Spirit Finance, a commercial real estate corporation
whose prospects improved as the real estate market stabilized. Also
supporting the Trust's performance results during the period were
investments in loans to Ford Motor, which has been the most profitable of
the American auto companies; Hargray Communications, a regional
telecommunication services provider; Sirva, a trucking and logistics
corporation whose operations include Allied Van Lines, North American Van
Lines and Global Van Lines; and Delphi Holdco, an automotive parts company
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that successfully emerged from bankruptcy.

Several of the Trust's loan investments did produce disappointing returns
during the 12 months ended November 30, 2010, however. The poorer-—
performing investments included loans to the movie production company
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MGM, and to Home Interiors and Gifts, which markets home decorative items.
Both corporations filed for bankruptcy protection. In addition, the wvalue
of loans to Grace Way Pharmaceutical declined when the company lost a drug
patent fight. The declining value of the euro currency in the first half of
the period also contributed to poor results from the Trust's positions in
loans to some European corporations, including a cable communications
operator and a phone directory publisher whose loans were denominated in
the euro.

QO What is your investment outlook?

A We believe that floating-rate bank loans should continue to perform well as
the economy continues to expand. As the Trust's new fiscal year began, bank
loans appeared attractive relative to other asset classes, as their default
rates remained low and many loans still were selling at discounts to their
par (face) values. An improved economy should lead to continued lower
defaults, which when coupled with the prospect of rate increases by the Fed
should make investor demand for loans increase. More investor demand could
also lead to a stronger secondary market for loans and at the current
discounts could lead to additional returns.

We also think the late-2010 agreement to extend existing income tax rates
should be good for the economy. We expect the economy to continue to grow,
lifting corporate profits. We also think that more bank loans may be called
back by their issuers, at a profit to investors, as merger—and-acquisition
activity rises in an improving economy. All of those factors should, in our
opinion, benefit investments in floating-rate loans.

Please refer to the Schedule of Investments on pages 12-38 for a full listing
of Trust securities.

Information regarding the Trust's principal investment risks 1is contained in
the Trust's original offering prospectus and shareowner reports from time to
time. Please refer to these documents when considering the Trust's risks.

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.

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

Pioneer Floating Rate Trust | Annual Report | 11/30/10 7
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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.

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 the opinion of the Trust's adviser as of the date of this report.
These statements should not be relied upon for any other purposes.
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Portfolio Summary | 11/30/10

Portfolio Diversification

(As a percentage of total investment portfolio)

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

Senior Secured Loans 8
Corporate Bonds

Common Stocks

Temporary Cash Investments
Collateralized Loan Obligations
Rights/Warrants

O R N W b
IS
oe

Portfolio Quality

(As a percentage of total investment portfolio; based on S&P ratings.)
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[THE FOLLOWING DATA WAS REPRESENTED AS A PIE CHART IN THE PRINTED MATERIAL]

A 0.1%
BBB 3.2%
BB 34.5%
B 45.3%
Ccc 1.3%
ccC 0.1%
C 0.2%
D 0.8%
NR* 11.7%
Cash Equivalents 2.8%

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

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

10 Largest Holdings

(As a percentage of long-term holdings) **

1. SMG H5 Pty, Ltd., Facility Term Loan A, 7.1628%, 12/24/12 3.08%
2. Delphi DIP Holdco LLP, Class B Subscription 2.78
3. Broadstripe LLC, First Lien Term Loan, 0.0%, 6/30/11 2.00
4. Univision Communications, Inc., Extended Term Loan, 4.5063%, 3/31/17 1.88
5. Ford Motor Co., Tranche B-1 Term Loan, 3.0375%, 12/15/13 1.82
6. Cequel Communications LLC, Term Loan, 2.2534%, 11/5/13 1.57
7. Azithromycin Royalty Sub LLC, 16.0%, 5/15/19 (144A) 1.54
8. HCA, Inc., Tranche B-2 Term Loan, 3.5394%, 3/31/17 1.31
9. Celtic Pharma Phinco B.V., 17.0%, 6/15/12 (144AR) 1.27
10. Level 3 Financing, Inc., Tranche A Term Loan, 2.5391%, 3/13/14 1.24

** This list excludes temporary cash investments. 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.

Pioneer Floating Rate Trust | Annual Report | 11/30/10 9

Prices and Distributions | 11/30/10

Market Value per Common Share
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$ 13.16 $ 11.54
Premium 5.11% 1.23%
Net Asset Value per Common Share

11/30/10 11/30/09

$ 12.52 $ 11.40

Distributions per Common Share: 12/1/09-11/30/10

Net
Investment Tax Return Short-Term Long—-Term
Income of Capital Capital Gains Capital Gains
$ 0.883 s —— [Spp— s ——
Yields
11/30/10 11/30/09
Distribution Yield at Market Price 6.71% 10.14%
Distribution Yield at Net Asset Value 7.05% 10.26%
30-day SEC Yield 9.22% 8.00%

Past performance data quoted represents past performance, which is no guarantee
of future results.
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Performance Update | 11/30/10

Investment Returns
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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.

Cumulative Total Returns
(As of November 30, 2010)

Net Asset Market
Value Value
Life-of-Trust
(12/23/04) 19.77% 19.97%
5 Years 13.63 32.96
1 Year 18.10 22.63

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

Value of $10,000 Investment

Pioneer Floating CS Leveraged
Rate Trust Loan Index
12/04 10000 10000
11/05 9023 10462
11/06 10913 11199
11/07 10692 11463
11/08 5122 8514
11/09 9783 11557
11/10 11997 12879

Index comparison begins on 12/31/04.

Call 1-800-225-6292 or visit 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 Net Asset Value (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

10
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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 than market
price, 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 is a representative index of tradeable, senior,
secured U.S. dollar-denominated loans. The index began in January 1992. Index
returns are calculated monthly, assume reinvestment of dividends and, unlike
Trust returns, do not reflect any fees, expenses or sales charges. Unlike the
Trust, the index is not leveraged. It is not possible to invest directly in an
index.

Pioneer Floating Rate Trust | Annual Report | 11/30/10 11

Schedule of Investments | 11/30/10

Principal S&P/Moody's
Amount Ratings
UsSD (8$) (unaudited)
COLLATERALIZED LOAN
OBLIGATIONS -- 1.6% of Net Assets
BANKS —-- 1.6%
Diversified Banks —-- 0.4%
1,000,000 (a) (b) (c) BBB/BAA2 Primus, Ltd., 2007-2A D, 2.703%,
7/15/21 (144R)
1,000,000 (a) (b) BB/BA2 Rampart, Ltd., 2006-1A, 3.854%,
4/18/21 (144Rn)
951,289 (a) (b) BB/BA2 Stanfield McLaren, Ltd., 2007-1A B2L, 5.036%,
2/27/21 (144R)
Thrifts & Mortgage Finance -- 1.2%
1,000,000 (a) (b) BBB/BAA2 ACA, Ltd., 2007-1A D, 2.653%, 6/15/22 (144R)
1,000,000 (a) (b) BBB-/B3 Goldman Sachs Asset Management Plc, 2007-1A
D, 3.094%, 8/1/22 (144Rn)
1,000,000 (a) (b) BBB/BAA2 Gulf Stream Sextant, Ltd., 2007-1A D, 2.658%,
6/17/21 (144R)
1,000,000 (a) (b) B/CAA3 Landmark CDO, Ltd., 2007-9A E, 3.803%,
4/15/21 (144n)
2,000,000 (a) (b) BB+/BA3 Stone Tower, Ltd., 2007-6A C, 1.654%,

4/17/21 (144R)

Total Banks

TOTAL COLLATERALIZED LOAN OBLIGATIONS

$ 155

$ 609

564

11
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(Cost $6,393,340)

1,000,000

SENIOR SECURED FLOATING RATE LOAN

1,425,000

969,391 (a) (d) (e)

412,203 (a) (d) (e)

B+/B2
NR/NR

NR/NR

INTERESTS -- 138.3% of Net Assets*

ENERGY ——- 2.7%

Coal & Consumable Fuels -- 0.3%

PT Bumi Resources Tbk, Term Loan, 11.2534%,
8/7/13

0il & Gas Drilling —-- 0.9%

Big West 0il LLC, Term Loan, 9.5%, 7/23/15

TARH E&P Holdings, L.P., First Lien Second Out

Credit Facility Term Loan A, 9.5%, 6/29/12

TARH E&P Holdings, L.P., Second Lien Debt Term

Loan, 14.0%, 6/29/12

0il & Gas Equipment & Services -- 0.9%
Agquilex Holdings LLC, Term Loan, 5.5%,

4/1/16 $ 2,625

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

S&P/Moody's
Ratings
(unaudited)

1,882,717

BB-/B3

0il & Gas Exploration & Production -- 0.6%
VenoCo., Inc., Second Lien Term Loan,
4.3125%, 5/7/14

Total Energy

MATERIALS —— 5.7%
Aluminum -- 0.2%

Noranda Aluminum Acquisition Corp., Term Loan

525,313

525,313

BB+/Ba2

BB+/Ba2

B, 1.75%, 5/18/14
Commodity Chemicals -- 0.3%

Celanese US Holdings LLC, Dollar Term Loan

B,

1.49%, 4/2/14

Celanese US Holdings LLC, Dollar Term Loan

$ 602,194
$ 523,672
528,063

1,350,000

C, 2.99%, 10/31/16
Construction Materials -- 0.5%

Summit Materials Ky Acquisition LLC, Term
Loan, 4.75%, 7/31/14

Diversified Chemicals -- 0.9%
General Chemical Corp., Tranche B Term Loan,

12
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1,355,515
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BB-/Ba2

BB-/Bal

6.75%, 10/6/15

Huntsman International LLC, New Dollar Term
Loan B, 1.449%, 4/19/14

Solutia, Inc., Term Loan, 2.9%, 3/17/17

$ 1,370,250

208,025
1,365,258

Fertilizers & Agricultural Chemicals —-- 0.3%
CF Industries, Inc., Term Loan B-1, .0275%,
4/5/15

228,000

21,375

Metal & Glass Containers —- O

Bway Holding Co., Term Loan B, 3.749%,
6/16/17

Bway Holding Co., Term Loan C, 5.99%, 6/16/17

$ 229,852
21,549
$ 251,401

772,824

1,365,000

1,749,250

2,695,750

B+/B1

B+/B1

BB+/Ba3

BB+/B2

Paper Packaging —-- 2.2%

Graham Packaging Co., L.P., Term Loan C, 4.25%,
4/5/14

Graham Packaging Co., L.P., Term Loan D,

4.25%, 9/23/16

Graphic Packaging International, Inc., Incremental
Term Loan, 0.0275%, 5/16/14

Smurfit-Stone Container Enterprises, Inc., Term
Loan, 4.75%, 7/15/16

$ 780,553
1,380,640
1,740,941

2,734,151

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

Schedule of Investments | 11/30/10
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(continued)

Principal
Amount
UsD ($)

S&P/Moody's

Ratings

(unaudited)

Precious Metals & Minerals —- 0.2%
Fairmount Minerals, Ltd., Tranche B Term Loan,
4.49%, 8/5/16

Specialty Chemicals -- 1.0%
Chemtura Corp., Facility Term Loan, 4.0%,
8/29/16

Total Materials

465,814

B+/B2

CAPITAL GOODS -- 7.5%

Aerospace & Defense -- 2.9%

Aeroflex, Inc., Tranche B-2 Term Loan, 4.8125%,
8/15/14



1,337,607

757,268

1,100,000

1,662,277

1,852,193(d)

733,282

636,234

322,563

BBB/Baa2

B/B3

BB/Bal

BB/B1

B/NR

B/B3

BB/Ba2

BB/Ba2
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BE Aerospace, Inc., Tranche B Term Loan,

0.0275%, 7/28/14

DAE Aviation Holdings, Inc., Tranche B-1 Term

Loan, 3.75%, 7/31/14
DynCorp International, Inc., Term Loan,
7/7/16

6.

25%,

Hunter Defense Technologies, Inc., Term Loan,

3.25%, 8/22/14

1,347

725

1,110

1,608

IAP Worldwide Services, Inc., First Lien Term Loan,

8.25%, 12/30/12

Standard Aero, Ltd., Tranche B-2 Term Loan,

3.75%, 7/31/14
TASC, Inc., Tranche A Term Loan, 5.5%,

1,822

702

1,725,000

1,055,085

1,155,000

BB-/NR

B+/B1

B+/B1

12/18/14

TASC, Inc., Tranche B Term Loan, 5.75%,
12/18/15

Building Products —-- 1.3%

Armstrong World Industries, Inc., Term Loan B,

0.0%, 11/22/17

Custom Building Products, Inc., Term Loan,

5.75%, 3/19/15

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

Goodman Global, Inc., Initial Term Loan, 4.0%,
10/28/16
Construction & Engineering —-- 0.4%
URS Corp., Tranche B Term Loan, 2.249%,
5/15/13
Annual Report | 11/30/10
Construction & Farm Machinery & Heavy Trucks -- 1.1%
Bucyrus International, Inc., Tranche C U.S. Dollar

Term Loan, 0.0275%, 2/19/16
Manitowoc Co., Inc., Term Loan B, 5.0%,
11/6/14

$ 1,502,881

1,738,425

14 Pioneer Floating Rate Trust

Principal S&P/Moody's

Amount Ratings

UsD ($) (unaudited)
1,492,626 BB+/Ba2
1,713,578 BB/Ba2
2,055,000 B+/B1

895,500 B+/B1

Electrical Components & Equipment -- 1
Pelican Products, Inc., Term Loan B, 0.
11/18/16

Scotsman Industries, Inc., Term Loan, 5.75
4/30/16

$ 2,065,275

898,298
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982,051

350,000

BB+/Bal

BB/Ba2

Industrial Conglomerates —- 0.4%

Kansas City Southern Railway Co., Advance Term
Loan B, 1.75%, 4/28/13

Pinafore LLC, Term Loan B, 6.75%, 9/29/16

$ 967,321
354,731

Industrial Machinery —-- 0.4%
Alliance Laundry Systems LLC, Term Loan, 6.25%,
9/30/16

Total Capital Goods

38,851

1,360,798

BB-/Ba2

BB/Ba2

COMMERCIAL & PROFESSIONAL SERVICES -- 5.4%
Commercial Printing —-- 0.5%

)

Cenveo Corp., Delayed Draw Term Loan, 4.49%,
6/21/13

Cenveo Corp., Facility Term Loan C, 4.49%,
6/21/13

$ 38,766

1,357,822

962,500

3,874,395

BB/Ba3

B/B2

Diversified Commercial & Professional Services
Aramark Canada, Ltd., Canadian Term Loan,
1.874%, 1/26/14

Cydcor, Inc., First Lien Tranche B Term Loan,
9.0%, 2/5/13

$ 885,500

3,683,097

874,394

1,695,750
395,897

BB-/Ba3

BB-/B1
BB+/Bal

Diversified Support Services —-- 1.6%

Allied Security Holdings LLC, Term Loan, 7.75%,
2/20/15

InfoGroup, Inc., Term Loan B, 6.25%, 7/1/16
Iron Mountain, Inc., Initial Term Loan, 1.499%,
4/16/14

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

$ 879,859
1,708,468

399,856

Principal
Amount
UsD ($)

S&P/Moody's
Ratings
(unaudited)

1,985,622

B+/Ba3

Diversified Support Services —-- (continued)
Language Line LLC, Tranche B Term Loan,
5.5%, 11/4/15
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$ 4,

960,1

Environmental & Facilities Services —-- 0.7

1,736,875 B+/Ba3 Advanced Disposal Services, Inc., Term Loan B,

6.0%, 1/14/15

419,688 BB/Ba2 Casella Waste Systems, Inc., Term Loan B,
4/9/14
Research & Consulting Services -- 0.8%
2,488,882 BB/B1 Wyle Services Corp., Incremental Term Loan,

5.75%, 3/25/16

Security & Alarm Services -- 0.3%

982,115 BB/B1 Protection One, Inc., Term Loan, 6.0%, 6/4/16

Total Commercial & Professional Services

3,

951,0

453, 5
901, 9

238, 7

TRANSPORTATION -- 2.8%
Airlines -- 1.8%
970,000 BB-/Ba2 Delta Airlines, Inc., Credit-Linked Deposit Loan,
0.02%, 4/30/12
469,091 B/B2 Delta Airlines, Inc., Second Lien Term Loan,
3.5391%, 4/30/14
891,000 BB-/Ba2 Delta Airlines, Inc., Term Loan, 6.75%, 9/27/13
3,600,000 B+/B3 US Airways Group, Inc., Term Loan, 2.5%,
3/21/14
Marine —-- 0.4%
1,250,000 BB-/B1 Horizon Lines LLC, Term Loan, 2.99%, 8/8/12
Trucking -- 0.6%
433,406 (d) B/B2 SIRVA Worldwide, Inc., Revolving Credit Loan,
6.5%, 5/12/12
2,675,798 (d) BB/Ba3 SIRVA Worldwide, Inc., Second Lien Term Loan,
7.0%, 5/12/15
1,105,635 (d) B/B2 SIRVA Worldwide, Inc., Term Loan, 6.5%,
5/12/12

Total Transportation

The accompanying notes are an integral part of these financial statements.
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Principal S&P/Moody's
Amount Ratings
UsSD ($) (unaudited)
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2,867,779
719,519
367,101
487,500

3,858,839
748,125

1,800,000

B/B2

B+/Ba3

B+/Ba3

B+/B3

B+/B1

BB-/Ba2

B/Ba3

AUTOMOBILES & COMPONENTS —-- 6.3%

Auto Parts & Equipment —-- 3.4%

Allison Transmission, Inc., Term Loan, 0.0275%,
8/7/14

Federal-Mogul Corp., Tranche B Term Loan,
0.0193%, 12/29/14

Federal-Mogul Corp., Tranche C Term Loan,
0.0193%, 12/28/15

HHI Group Holdings LLC, Term Loan, 10.5%,
3/30/15

Key Safety Systems, Inc., First Lien Term Loan,
2.49%, 3/8/14

Tenneco, Inc., Tranche B Term Loan, 4.75%,
6/3/16

United Components, Inc., Term Loan, 6.25%,
3/23/17

Automobile Manufacturers —-- 2.9%
Ford Motor Co., Tranche B-1 Term Loan,
0.0275%, 12/15/13

Total Automobiles & Components

CONSUMER DURABLES & APPAREL —-- 1.1%
Apparel, Accessories & Luxury Goods —-- 0.3%

Phillips-Van Heusen Corp., U.S. Tranche B Term
Loan, 2.99%, 5/6/16

2,369,368 (c) (d)
5,077,235(c) (d)
1,000,000 (a) (c)

4,500,000 (a) (c)

NR/NR
NR/NR
(f) BB-/B1

(f) BB-/Caa2

Homebuilding -- 0.2%

Ginn LA Conduit Lender, Inc., First Lien Tranche
Credit-Linked Deposit Loan, 0.0%, 6/8/11

Ginn LA Conduit Lender, Inc., First Lien Tranche
Term Loan, 0.0%, 6/8/11

WAICCS Las Vegas 3 LLC, First Lien Term Loan,
7.75%, 7/30/09

WAICCS Las Vegas 3 LLC, Second Lien Term

Loan, 13.25%, 7/30/09

Housewares & Specialties —-- 0.2%
Jarden Corp., Term Loan B-3, 2.5%, 1/24/12

Leisure Products —-- 0.4%
SRAM LLC, Term Loan, 5.0102%, 4/30/15

Total Consumer Durables & Apparel

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

S&P/Moody's
Ratings
(unaudited)

1,191,000

1,250,000

715,085

B/Caal

B/Caal

BB+/Ba2

CONSUMER SERVICES —-- 7.6%
Casinos & Gaming —-- 1.0%

Harrah's Operating Co., Inc., Term Loan B-4,
9.5%, 10/31/16

Harrahs Operating Co., Inc., Term Loan B-1,
3.2884%, 1/28/15

Penn National Gaming, Inc., Term Loan B, 1.75%,

10/3/12

$ 1,234,620
1,095,486

712,204

3,896,612

994,872

BB-/Ba2

B+/B2

Education Services —-- 1.6%

Bright Horizons Family Solutions, Inc., Tranche B

Term Loan, 7.5%, 5/28/15

Cengage Learning Acquisitions, Inc., Term Loan,

2.54%, 7/3/14

$ 3,916,095

920,256

Hotels, Resorts & Cruise Lines -- 0.4%

Yellowstone Mountain Club LLC, Senior First Lien

Term Loan, 6.0%, 7/16/14

1,745,625
1,486,861

BB-/Ba2
B+/Ba2

Leisure Facilities —- 1.0%
Cedar Fair, L.P., Term Loan, 4.0%, 12/15/16

Universal City Development Partners, Ltd., Term

Loan, 5.5%, 11/6/14

$ 1,768,692

1,501,569

1,650,000

424,292
3,500,000

498,750

BB-/Ba3

BB-/Ba2
B/B1

BB/Ba2

Restaurants —- 2.0%

Burger King Corp., Tranche B Term Loan, 6.25%,
10/19/16

DineEquity, Inc., Term Loan, 4.49%, 10/19/17
Dunkin' Brands, Inc., Term Loan B, 5.75%,
11/15/17

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

$ 1,674,303
430,786

3,538,283

501,794

955,177

3,880,325

B+/Ba3

B+/B1

Specialized Consumer Services —-- 1.6%

Adesa, Inc., Initial Term Loan, 0.0275%,
10/21/13

Web Service Co., LLC, Term Loan, 7.0%, 8/28/14

$ 951,147
3,875,474

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

S&P/Moody's
Ratings
(unaudited)

1,492,500

3,482,500

1,970,000

B+/Ba3

BB-/Ba2

BB/Baa3

MEDIA -- 26.8%

Advertising —-- 2.2%

Advantage Sales & Marketing, Inc., First
Term Loan, 5.0%, 5/5/16

Affinion Group, Inc., Tranche B Term Loan
10/9/16

Lamar Media Corp., Term Loan B, 2.99%,
12/30/16

AUD

1,335,895

836,206 (a)

16,466,037

1,286,779

9,810,414

B/B2

NR/NR

B-/B2

BB/Ba2

B/B2

Broadcasting -- 9.0%

FoxCo Acquisition Sub LLC, Term Loan, 4.2
7/14/15

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

SMG H5 Pty, Ltd., Facility Term Loan A, 2
12/28/12

TWCC Holding Corp., Replacement Term Loan
3.5%, 9/14/15

Univision Communications, Inc., Extended
Loan, 4.25%, 3/31/17

19,591,675 (a) (c) (d) (e)

1,428,203 (a) (c) (d) (e)

7,731,809

478,793

4,362,554

4,000,000
1,995,000

4,789,980

NR/B3

CCC+/B3

BB-/Ba3

BB+/Bal

BB+/Bal

B+/B1
BB-/Ba3

B-/B1

Cable & Satellite —- 10.9%

Broadstripe LLC, First Lien Term Loan, 9.
6/30/11

Broadstripe LLC, Revolver Credit Loan, 9.
6/30/11

Cequel Communications LLC, Term Loan,
2.2534%, 11/5/13

Charter Communications Operating LLC, Ter
Loan B-1, 2.0%, 3/6/14

Charter Communications Operating LLC, Ter
Loan C, 3.25%, 9/6/16

Knology, Inc., 5.5%, 10/17/16

MCC Iowa LLC, Tranche F Term Loan, 2.99%,
10/23/17

WideOpenWest Finance LLC, First Lien Tern
2.7535%, 6/30/14

2,380,607

1,608,032

B+/NR

B+/NR

Movies & Entertainment -- 3.8%

Alpha Topco, Ltd., Facility Term Loan B-1
2.3813%, 12/31/13

Alpha Topco, Ltd., Facility Term Loan B-2
2.3813%, 12/31/13

The accompanying notes are an integral part of these financial statements.
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Schedule of Investments | 11/30/10 (continued)

Principal S&P/Moody's
Amount Ratings
USD ($) (unaudited) Value
Movies & Entertainment —- (continued)
1,347,525 B-/Bl Carmike Cinemas, Inc., Initial Term Loan, 3.5%,
1/27/16 $ 1,355,
1,859,996 NR/Bal Cinedigm Digital Funding I LLC, Term Loan, 3.5%,
4/29/16 1,840,
1,300,461 B/B3 Lodgenet Entertainment Corp., Closing Date Term
Loan, 0.02%, 4/4/14 1,236,
7,734,045 (c) B/Ba3 Metro-Goldwyn-Mayer, Inc., Tranche B Term Loan,
3.25%, 4/9/12 3,466,
$11,563,
Publishing -- 0.9%
882,788 B+/Ba3 Interactive Data Corp., Term Loan, 5.0%,
1/29/17 $ 897,
EURO 891,129 B/Ba3 Mediannuaire Holding, Term Loan B-2, 2.249%,
10/10/14 780,
EURO 890,707 B/Ba3 Mediannuaire Holding, Term Loan C, 3.6290%,
10/9/15 780,
450,994 B/B1 R.H. Donnelley, Inc., Term Loan, 5.99%,
10/24/14 324,
$ 2,783,
Total Media $82,372,
RETAILING —- 4.7%
Apparel Retail -- 0.8%
2,500,000 B+/B1 Gymboree Corp., Term Loan, 0.0%, 11/15/17 $ 2,513,
Automotive Retail -- 0.2%
500,000 BB+/Ba3 Autotrader.com, Inc., Tranche B Term Loan,
4.49%, 6/14/16 $ 502,
General Merchandise Stores —-- 2.3%
2,841,135 BBB-/Ba2 Dollar General Corp., Tranche B-1 Term Loan,
0.0275%, 7/7/14 (144R) $ 2,839,
4,268,478 BB/Ba3 Dollar General Corp., Tranche B-2 Term Loan,
0.0275%, 7/7/14 (144R) 4,259,
$ 7,099,
0il & Gas —-- 0.5%
1,462,950 BBB-/Ba2 Pilot Travel Centers LLC, Term Loan B, 3.25%,
6/30/16 $ 1,484,
Specialty Stores -- 0.9%

20
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1,980,648

BB+/B1

B+/Ba3
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Sally Holdings LLC, Term Loan B, 2.25%,
11/16/13
Savers, Inc., Term Loan, 3.749%, 3/11/16

Total Retailing

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

Annual Report | 11/30/10

FOOD & STAPLES RETAILING —-- 2.0%
Food Retail -- 2.0%

Bi-Lo, LLC, Facility Term Loan, 9.5%, 5/12/15
Pinnacle Foods Finance LLC, Term Loan, 2.5%,
4/2/14

Total Food & Staples Retailing

1,342,575

4,682,398

FOOD, BEVERAGE & TOBACCO -- 5.8%
Agricultural Products —- 1.7%

Clopay Ames True Temper Holding Corp., Term
Loan, 7.75%, 9/30/16

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

3,778,125

1,485,950

Distillers & Vintners -- 0.3%

Constellation Brands, Inc., Extending Tranche B
Term Loan, 0.0275%, 6/5/15

Constellation Brands, Inc., Non-Extending Tranche
B Term Loan, 1.49%, 6/5/13

362,645

742,364

20 Pioneer Floating Rate Trust
Principal S&P/Moody's
Amount Ratings
UsSD (8$) (unaudited)
1,316,250 B/B2
4,794,773 B+/Ba3
3,750,000 BB+/B1
1,478,864 B/B1
363,391 BB/Ba3
736,609 BB/Ba3
984,694 BB/Ba3
210,706 BB-/Ba2
523,341 BB-/Ba2
1,300,000 B+/Ba3
1,645,875 BB-/B1l
2,500,000 BB-/B2

Packaged Foods & Meats -- 3.8%

Dean Foods Co., Tranche B Term Loan, 1.499%,
4/2/14

Dole Food Co., Inc., Tranche B-1 Term Loan,
3.25%, 3/2/17

Dole, Ltd., Tranche C-1 Term Loan, 3.25%,
3/2/17

Green Mountain Coffee Roasters, Inc., Term Loan
B, 0.0%, 11/18/16

Michael Foods Group, Inc., Term Loan B, 6.25%,
6/29/16

Pierre Foods, Inc., Second Lien Term Loan,
11.25%, 9/29/17

953, 307
212,361
527,451
1,308,938
1,666,448

2,476,563
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3,600,000 B+/B1 Pierre Foods, Inc., First Lien Term Loan, 7.0013%,

9/30/16 3,640,500
800,000 BB/NR Reynolds Group Holdings, Inc., Incremental Term
Loan, 6.5%, 5/5/16 807,442
$11,593,010

Total Food, Beverage & Tobacco $17,962,094
HOUSEHOLD & PERSONAL PRODUCTS —-- 4.0%
Household Products —-- 2.8%

1,597,886 BB-/Ba2 JohnsonDiversey, Inc., Tranche B Dollar Term
Loan, 3.25%, 11/24/15 $ 1,610,869

The accompanying notes are an integral part of these financial statements.
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Schedule of Investments | 11/30/10 (continued)

Principal S&P/Moody's
Amount Ratings
UsSD (8$) (unaudited) Value
Household Products —-— (continued)
993,750 B+/B1 Reynolds Group Holdings, Inc., U.S. Incremental
Term Loan, 6.25%, 5/5/16 $ 1,004,
1,382,555 BB-/B1 Reynolds Group Holdings, Inc., U.S. Term Loan,
6.75%, 5/5/16 1,397,
2,706,667 B/B2 Spectrum Brands, Inc., Term Loan, 8.0%,
6/16/16 2,766,
800,000 NR/Ba3 Viking Acquisition, Inc., Term Loan, 6.0%,
11/5/16 803,
1,009,822 BB-/Ba3 Yankee Candle Co., Inc., Term Loan, 2.26%,
2/6/14 990,
$ 8,572,
Personal Products —-- 1.2%
969, 925 (a) B-/B3 Appleseed's Intermediate Holdings, Inc., First Lien
Term Loan, 4.26%, 4/30/13 S 695,
400,000 BB-/Ba3 NBTY, Inc., Term Loan B, 4.49%, 10/1/17 405,
2,487,500 B+/Ba3 Revlon Consumer Products Corp., Term Loan,
4.0%, 3/11/15 2,493,
$ 3,595,
Total Household & Personal Products $12,167,
HEALTH CARE EQUIPMENT & SERVICES -- 16.1%
Health Care Equipment & Services -- 1.5%
708,929 B/NR Fenwal, Inc., First Lien Delayed Draw Term Loan,
2.249%, 2/28/14 $ 623,
4,135,714 B/NR Fenwal, Inc., Initial First Lien Term Loan, 2.249%,
2/28/14 3,635,
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2,379,

55,

1,077,

249,

2,648,

237,216 BBB-/Baa3 Fresenius SE, Tranche C-1 Dollar Term Loan,
2.99%, 9/10/14
135,504 BBB/NR Fresenius SE, Tranche C-2 Term Loan, 2.99%,
9/10/14
$
Health Care Facilities —-- 5.6%
2,388,000 B/B1 Ardent Medical Services, Inc., Term Loan, 5.0%,
9/15/15 $
56,563 BB/Ba3 CHS/Community Health Systems, Inc., Delayed
Draw Term Loan, 0.0%, 7/25/14
1,100,368 BB/Ba3 CHS/Community Health Systems, Inc., Term
Loan, 0.0%, 7/25/14
248,057 BB-/NR Hanger Orthopedic Group, Inc., Tranche B Term
Loan, 0.02%, 5/26/13
2,698,472 BB/Ba3 HCA, Inc., Tranche B-1 Term Loan, 2.5394%,
11/18/13
6,471,473 BB/Ba3 HCA, Inc., Tranche B-2 Term Loan, 3.5394%,
3/31/17

The accompanying notes are an integral part

of these financial statements.

6,404,

1
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Principal S&P/Moody's
Amount Ratings
UsSD (%) (unaudited)
Health Care Facilities —— (continued)
374,063 B/Ba3 Renal Advantage, Inc., Facility Term Loan B,
4.49%, 6/3/16
2,800,000 B+/Ba2 Sun Healthcare Group, Inc., Term Loan, 7.5%,
10/18/16
1,265,000 BB+/Ba2 Universal Health Services, Inc., Tranche B Term
Loan, 4.0%, 11/15/16
Health Care Services -- 6.4%
744,375 BB-/Ba3 Alliance HealthCare Services, Initial Term Loan,
3.5%, 6/1/16
1,488,750 BB-/B1 Butler Animal Health Supply LLC, Term Loan,
3.5%, 12/31/15
2,249,547 B-/B3 CCS Medical, Inc., First Lien Term Loan, 9.0%,
3/31/15
782,609 (d) NR/NR CCS Medical, Inc., Second Lien Term Loan,
11.0%, 3/31/16
3,000,000 BB-/Ba2 Gentiva Health Services, Inc., Borrowing Term
Loan B, 6.75%, 8/17/16
1,068,325 BB-/Ba3 Inventiv Health, Inc., Term Loan B, 6.5%, 8/4/16
2,900,763 CCC-/B2 LifeCare Holdings, Term Loan, 4.25%, 8/10/12
1,016,396 (c) (d) NR/Caal Medical Staffing Network, Inc., Second Lien Term
Loan, 13.5%, 7/2/14
2,985,000 NR/B1 Prime Healthcare Services, Inc., Term Loan B,
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7.25%, 4/28/15

1,692,267 BB/Ba3 RehabCare Group, Inc., Term Loan B, 6.0%
11/24/15

3,000,000 B+/B1 Rural/Metro Operating, Inc., Term Loan,
11/24/16
Health Care Supplies -- 1.7%

463,089 BB-/B1 Bausch & Lomb, Inc., Delayed Draw Term Loan,

3.5063%, 4/24/15

1,909,630 BB-/B1l Bausch & Lomb, Inc., Parent Term Loan,
3.5271%, 4/24/15

2,801,568 BB-/B1l Biomet, Inc., Dollar Term Loan, 3.281%,
3/25/15

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

$

1,510,3

1,204,5

$

1,224,6

168, 3

404, ¢6

1,962,1

123, 8

325, 0
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Schedule of Investments | 11/30/10 (continued)
Principal S&P/Moody's
Amount Ratings
UsSD ($) (unaudited)
Health Care Technology -- 0.9%
1,500,000 B+/Ba3 MedAssets, Inc., Term Loan, 0.0%, 11/16/16
1,200,000 B/B2 Medical Card System, Inc., Term Loan, 12.0%,
9/17/15
Total Health Care Equipment & Services
PHARMACEUTICALS & BIOTECHNOLOGY &
LIFE SCIENCES -- 2.7%
Biotechnology —-- 2.0%
1,285,714 B+/B1 Generic Drug Holdings, Inc., Closing Date Term
Loan, 6.5%, 4/8/16
176,786 B+/B1 Generic Drug Holdings, Inc., Delayed Draw Term
Loan, 6.5%, 4/8/16
400,000 BB-/Ba3 Grifols, Inc., Tranche B Term Loan, 0.0%
10/10/16
1,950,000 B+/B1 HGI Holding, Inc., Initial Term Loan, 5.0%,
10/1/16
122,549 BB/Ba3 Warner Chilcott Co., Term Loan B-4, 6.5%,
2/22/16
322,393 BB/Ba3 Warner Chilcott Corp., Term Loan B-1, 6.25%,
4/30/15
536,842 BB/Ba3 Warner Chilcott Co., LLC, Term Loan B-2, 6.25%,
4/30/15

24
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362,263 BB/B1 Warner Chilcott Co., Inc., Term Loan B-3, 6.25%,
4/30/15 365, 1
667,881 BB/Ba3 Warner Chilcott Co., LLC, Term Loan A, 6.0%,
10/30/14 669,1
377,451 BB/Ba3 Warner Chilcott Co., LLC, Term Loan B-3, 6.5%,
2/22/16 381, 7
$ 6,166,1
Pharmaceuticals —- 0.7%
2,121,347 (d) CCC+/NR Graceway Pharmaceuticals LLC, Mezzanine Loan,
0.0%, 11/1/13 S 53,0
1,929,449 BBB-/Baa3 Mylan, Inc., U.S. Tranche B Term Loan, 3.25%,
10/2/14 1,933,9
200,000 BB+/Baa3 Valeant Pharmaceuticals International, Inc., Term
Loan B, 0.0%, 6/21/16 200, 8
$ 2,187,8
Total Pharmaceuticals & Biotechnology &
Life Sciences $ 8,353,9
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) Value
DIVERSIFIED FINANCIALS -- 2.9%
Consumer Finance -- 0.8%
2,500,000 B+/B2 AGFS Funding Co., Term Loan, 0.055%, 4/21/15 $ 2,524,220
Investment Banking & Brokerage —-- 0.1%
323,375 B+/Ba3 LPL Holdings, Inc., Term Loan, 3.75%, 6/28/17 S 327,417
Other Diversified Financial Services —-- 0.8%
1,325,000 B/B2 IDS Acquisition Corp., Term Loan, 0.0%, 9/1/16 $ 1,331,625
1,218,750 BB/B1 Ikaria Acquisition, Inc., First Lien Term Loan,
7.0%, 5/14/16 1,152,227
$ 2,483,852
Specialized Finance —-- 1.2%
1,778,454 B-/B1 Collect Acquisition Corp., Advance Term Loan B,
5.0%, 5/15/13 $ 1,711,207
1,990,000 BB+/Ba2 MSCI, Inc., Facility Term Loan, 3.25%, 6/1/16 2,002,438
$ 3,713,645
Total Diversified Financials $ 9,049,134
INSURANCE -- 1.8%
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855,356

3,101,888

495,000
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B/B2

B/B2

B/B2

B-/B3

844,305

832,903

3,020,463

489,226

Insurance Brokers —-- 1.7%

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

HUB International, Ltd., Delayed Draw Term Loan,
2.7894%, 6/13/14

HUB International, Ltd., Initial Term Loan,
2.7894%, 6/13/14

USI Holdings Corp., New Term Loan Series C,
5.0%, 5/5/14

Multi-Line Insurance —-- 0.1%

AMWINS Group, Inc., Initial Term Loan, 2.5%,
6/8/13

Total Insurance

REAL ESTATE —-- 1.8%

Diversified Real Estate Investment Trust -- 1.4%
Spirit Finance Corp., Term Loan, 3.2869%,

8/1/13

Real Estate Development -- 0.2%

Ozburn-Hessey Holding Co.

Loan, 7.5%,

4/8/16

LLC,

First Lien Term

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

USD

($)

S&P/Moody's
Ratings
(unaudited)

498,750

1,589,773
3,509,527
897,283

1,271,813
1,000,000

BB/Bal

B+/Ba2
B+/B1
BB-/B1

B+/B1
NR/Caal

(continued)
Specialized Real Estate Investment Trust -- 0.2%
MPT Operating Partnership, L.P., Term Loan,
3.5%, 5/17/16

Total Real Estate

SOFTWARE & SERVICES —-- 14.3%

Application Software —- 2.7%

Nuance Communications, Inc., Term Loan,

1.75%, 3/29/13

Serena Software, Inc., Term Loan, 2.0%,

3/11/13

Verint Systems, Inc., Term Loan, 5.28%, 5/25/14
Vertafore, Inc., Term Loan, 6.75%, 7/29/16
Vertafore, Inc., Term Loan, 9.75%, 10/29/17

$ 1,568,412

3,421,789

895,881
1,278,807
1,008,125

$ 8,173,014
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Data Processing & Outsourced Services -- 1.3%
500,000 BBB-/Bal Fidelity National Information Services, Inc., Term
Loan B, 3.749%, 7/18/16 $ 502,500
1,475,000 NR/B2 Fifth Third Processing, Inc., Term Loan, 0.0%,
11/3/17 1,484,956
945,984 B+/B1 First Data Corp., Initial Tranche B-2 Term Loan,
3.0034%, 9/24/14 854,879
1,179,874 BBB/Baa3 Lender Processing Services, Inc., Term Loan B,
2.5%, 7/2/14 1,163,651
$ 4,005,986
Internet Software & Services —- 0.6%
2,000,000 B/B1 Savvis Communications Corp., Term Loan, 6.75%,
8/4/16 $ 2,026,000
IT Consulting & Other Services —- 4.0%
919,971 B/B1 Activant Solutions, Inc., Term Loan, 0.02%,
5/2/13 $ 907,321
4,471,157 B+/B2 Keane International, Inc., Closing Date Term Loan,
2.249%, 6/4/13 4,429,240
348,837 B+/B2 Keane International, Inc., Synthetic LC Loan,
2.249%, 6/4/13 345,567
4,900,000 BB/Ba3 SunGard Data Systems, Inc., Incremental Term
Loan, 3.749%, 2/28/14 4,931,644
1,659,880 BB/Ba3 SunGard Data Systems, Inc., Tranche A U.S. Term
Loan, 1.75%, 2/28/14 1,622,526

The accompanying notes are an integral part of these financial statements.
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Principal S&P/Moody's
Amount Ratings
UsSD (8$) (unaudited) Value
Systems Software -- 5.7%
2,308,069 NR/B1 Applied Systems, Inc., Term Loan, 2.7563%,
9/26/13 $ 2,293,644
2,440,247 BB-/Ba3 Dealer Computer Services, Inc., Term Loan, 3.5%,
4/21/17 2,448,788
2,216,658 B+/B1 Infor Enterprise Solutions Holdings, Inc., Delayed
Draw Term Loan, 3.749%, 7/28/12 2,110,443
2,791,206 B+/B1 Infor Enterprise Solutions Holdings, Inc., Dollar
Tranche B-1 First Lien Term Loan, 0.275%,
7/28/12 2,595,822
4,248,855 B+/B1 Infor Enterprise Solutions Holdings, Inc., Initial
U.S. Term Loan, 4.01%, 7/28/12 4,045,262
1,466,667 NR/NR Infor Enterprise Solutions Holdings, Inc., Second
Lien Delayed Draw Term Loan, 6.5063%, 3/2/14 1,047,200
2,533,333 CCC+/Caa2 Infor Enterprise Solutions Holdings, Inc., Second
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Lien Initial Dollar Term Loan, 6.5063%, 3/2/14

273,625 B+/B1 Telcordia Technologies, Inc., Term Loan, 5.0%,
4/30/16
1,040,911 BB-/B1 Vangent, Inc., Term Loan, 0.02%, 2/14/13
Total Software & Services
TECHNOLOGY HARDWARE & EQUIPMENT -- 3.5%
Communications Equipment -- 0.7%
717,802 BB/Ba2 CommScope, Inc., Term Loan B, 2.5%,
12/26/14
1,488,750 BB/Ba3 TowerCo Finance LLC, Term Loan, 6.0%,
11/24/14
Electronic Components -- 0.6%
36,007 BB-/Ba2 Flextronics International, Ltd., A-1-B Delayed
Draw Loan, 2.24%, 10/1/14
1,145,765 BB+/Ba2 Flextronics International, Ltd., A-3 Delayed Draw
Loan, 2.24%, 10/1/14
500,000 B-/B2 Generac Acquisition Corp., First Lien Term Loan,
2.5%, 11/10/13
Electronic Equipment & Instruments -- 0.8%
890,493 BB-/Ba2 Itron, Inc., Dollar Term Loan, 3.5%, 4/18/14
1,543,513 BB-/Ba3 Scitor Corp., Term Loan, 4.51%, 9/26/14

The accompanying notes are an integral part of these financial statements.
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Principal S&P/Moody's
Amount Ratings
USD ($) (unaudited)
Electronic Manufacturing Services -- 1.0%
1,576,330 BB+/Ba3 Baldor Electric Co., Term Loan, 5.25%, 1/31/14
749,889 NR/B2 FCI USA, Inc., Facility Term Loan B-1, 3.6647%
11/1/13
749,889 NR/B2 FCI USA, Inc., Facility Term Loan B-5-B,
3.6647%, 11/1/13
Technology Distributors —-- 0.4%

1,748,000

276,147
1,014,889

717,653

1,506,119

35,530
1,128,579

484,896

$ 896,237

1,511,678

$ 1,585

716
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293,500

496,250
450,000

752,152

390,705

857,143

400,789

000,000

952,634

339,511

742,288

501

1,101

514

962

3,932

337

738

B/B1 Securus Technologies, Inc., Term Loan, 8.0%,
10/31/14
Total Technology Hardware & Equipment
SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT -- 0.6%
Semiconductors -- 0.6%
BB+/Ba2 Intersil Corp., Term Loan, 3.25%, 4/27/16
NR/Bal Microsemi Corp., Term Loan, 3.5%, 11/2/17
Total Semiconductors & Semiconductor
Equipment
TELECOMMUNICATION SERVICES —-- 7.6%
Alternative Carriers —-- 2.0%
B+/B1 Level 3 Financing, Inc., Tranche A Term Loan,
2.25%, 3/13/14
Integrated Telecommunication Services -- 3.6%
B/B2 Amsterdamse Beheer-EN Consultingmaatschappij
B.V., Casema Facility Term Loan B-1, 3.5460%,
9/15/14
NR/B2 Amsterdamse Beheer-EN Consultingmaatschappij
B.V., Casema Facility Term Loan B-2, 3.5460%,
9/15/14
B/B2 Amsterdamse Beheer-EN Consultingmaatschappij
B.V., Kabelcom Facility Term Loan B, 3.5460%,
9/15/14
B/B2 Amsterdamse Beheer-EN Consultingmaatschappij
B.V., Kabelcom Facility Term Loan C, 4.2960%,
9/14/15
CCC+/Caal Hargray Acquisition Co., Second Lien Term Loan,
0.055%, 1/29/15
B+/B1 Telesat Canada, U.S. Term I Loan, 3.0%,
10/31/14
B+/B1 Telesat Canada, U.S. Term II Loan, 3.0%,
10/31/14
B+/Bal Time Warner Telecom Holdings, Inc., Term Loan B,
1.75%, 1/7/13
BB-/Ba3 West Corp., Term Loan B-5, 4.25%, 7/15/16

653,265

The accompanying notes are an integral part of these financial statements.
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654

S&P/Moody's
Ratings
(unaudited)

Principal
Amount
UsD ($)

265,905

1,169,030

BB-/Ba3

BB+/Baa3

Integrated Telecommunication Services —-—

West Corp., Term Loan B-2, 0.02375%,

10/24/13

Windstream Corp.,

0.0275%,

12/17/15

Tranche B-2 Term Loan,

(continue
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Wireless Telecommunication Services -- 2.0%
517,573 BB-/Bal MetroPCS Wireless, Inc., Tranche B Term Loan,
2.24%, 11/3/13
5,638,755 BB-/Bal MetroPCS Wireless, Inc., Tranche B-2 Term Loan,

3.5%, 11/3/16

Total Telecommunication Services

UTILITIES —- 4.6%
Electric Utilities —-- 4.4%
1,754,777 B+/B1 Coleto Creek Power, L.P., First Lien Synthetic LC
Term Loan, 0.00%, 6/28/13
3,146,017 B+/B1 Coleto Creek Power, L.P., First Lien Term Loan,
3.006%, 6/28/13
4,787,500 NR/B1 Coleto Creek Power, L.P., Second Lien Term Loan,
3.006%, 6/28/13
881,057 (a) (d) (e) CC/Ca GBGH LLC, First Lien Term Loan, 0.02%, 6/9/13
308,605 (a) (d) (e) CC/Ca GBGH, LLC, Second Lien Term Loan, 0.0%,
6/9/14
5,742,073 B+/B2 Texas Competitive Electric Holdings Co., LLC,

Initial Tranche B-2 Term Loan, 3.5%, 10/10/14

Independent Power Producers & Energy Traders —- 0.
504,821 B+/B1 Calpine Corp., First Priority Term Loan, 3.165%,
3/29/14
275,941 BB-/Ba3 Mach Gen LLC, First Lien Synthetic LC Loan,

0.25%, 2/22/13

Total Utilities

TOTAL SENIOR SECURED FLOATING RATE
LOAN INTERESTS
(Cost $456,548,027)

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

CLAIMS —-- 0.0% of Net Assets
CAPITAL GOODS -- 0.0%
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Aerospace & Defense —-- 0.0%
1,200,000 (a) (e) (g) B+/B1 Northwest Airlines, Inc., ALPA Claim-Escrow,
2,500,000 (a) (e) (9) B+/B1 Northwest Airlines, Inc., Bell Atlantic Clai
Escrow, 0.0%
2,500,000 (a) (e) (9) B+/B1 Northwest Airlines, Inc., EDC Claim-Escrow,
2,130,600 (a) (e) (9) B+/B1 Northwest Airlines, Inc., Flight Attendant C
Escrow, 0.0%
1,500,000 (a) (e) (g) B+/B1 Northwest Airlines, Inc., GE Claim-Escrow, O
1,264,500 (a) (e) (9) B+/B1 Northwest Airlines, Inc., IAM Claim-Escrow,
1,404,900 (a) (e) (9) CCC+/B1 Northwest Airlines, Inc., Retiree Claim-Escr
0.0%

Total Capital Goods

TOTAL CLAIMS

(Cost $0)
CORPORATE NOTES -- 12.8% of Net Assets
ENERGY -- 1.1%
0il & Gas Exploration & Production -- 0.9%
2,490,000 BB/B1 Denbury Resources, Inc., 8.25%, 2/15/20
0Oil & Gas Drilling —-- 0.2%
600,000 A/A3 Offshore Group Investments Ltd., 11.5%,

8/1/15(144R)

Total Energy

MATERIALS —-- 1.0%
Paper Products —- 1.0%
1,750,000 B+/B1 Appleton Papers, Inc., 10.5%, 6/15/15 (144R)
600,000 B+/B1 Cellu Tissue Holdings, Inc., 11.5%, 6/1/14
650,000 B/B3 Exopack Holdings Corp., 11.25%, 2/1/14

Total Materials

CAPITAL GOODS -- 1.2%
Aerospace & Defense -- 0.8%
1,850,000 BB/NR Spirit AeroSystems, Inc., 7.5%, 10/1/17
550,000 BB/BA3 Digitalglobe, Inc., 10.5%, 5/1/14

Construction & Farm Machinery & Heavy Trucks
1,000,000 B+/B3 Manitowoc Co., Inc., 9.5%, 2/15/18

Total Capital Goods

The accompanying notes are an integral part of these financial statements.
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Principal S&P/Moody's
Amount Ratings
UsSD ($) (unaudited)
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AUTOMOBILES & COMPONENTS -- 0.0%
Auto Parts & Equipment -- 0.0%

127,932 NR/NR Delphi International Holdings S.A.R.L, 12.0%,
10/6/14

Total Automobiles & Components

CONSUMER DURABLES & APPAREL —-- 0.4%
Housewares & Specialties —- 0.4%
1,000,000 BB-/BA3 Jarden Corp., 8.0%, 5/1/16

Total Consumer Durables & Apparel

MEDIA -- 0.3%
Advertising -- 0.3%
936,000 B+/B2 MDC Partners, Inc., 11.0%, 11/1/16 (144R)

Total Media

RETAILING -- 0.6%
Catalog Retail -- 0.6%
1,825,000 BB+/BA2 QvC, Inc., 7.5%, 10/1/19 (144R)

Total Retailing

PHARMACEUTICALS & BIOTECHNOLOGY &

LIFE SCIENCES -- 6.9%
Biotechnology —- 1.4%
3,294,781 (a) NR/NR Fosamprenavir Pharma, 15.5%,
6/15/18 (144R)
3,071,061 (a) (b) (d) NR/NR Molecular Insight Pharmaceuticals, Inc., 8.344%,

11/16/12 (144R)

Pharmaceuticals —-- 5.5%
9,429,000 (a) NR/NR Azithromycin Royalty Sub LLC, 16.0%,
5/15/19 (144n)
12,458,538 (a) (d) NR/NR Celtic Pharma Phinco B.V., 17.0%,
6/15/12 (144R)

180,000 (a) B-/NR Pharma VvV, 13.0%, 10/15/13 (144Rn)

468,713 (a) (b) (d) NR/NR Pharma VI, 5.786%, 10/15/14 (144R)
1,355,462 (a) (d) NR/NR Pharma X, 15.5%, 3/30/17 (144R)
1,500,000 (a) (d) NR/NR TCD Pharma, 16.0%, 4/15/24 (144R)

Total Pharmaceuticals & Biotechnology &
Life Sciences

DIVERSIFIED FINANCIALS —-- 0.4%

Asset Management & Custody Banks —-- 0.2%

530,000 BB+/BAA3 Janus Capital Group, Inc., 6.25%, 6/15/12

The accompanying notes are an integral part of these financial statements.
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Schedule of Investments | 11/30/10

(continued)

Consumer Finance -- 0.1%
Capital One Financial Corp., 7.375%, 5/23/14

Other Diversified Financial Services —-- 0.1%
Lodestone Re, Ltd., 8.4%, 5/17/13 (144R)

Total Diversified Financials

INSURANCE -- 0.5%

Reinsurance —-- 0.5%

Muteki, Ltd., 4.845%, 5/24/11 (144R)

Mystic Re, Ltd., 10.252%, 6/7/11 (144Rn)
Residential Reinsurance 2008, Ltd., 7.002%,
6/6/11 (144R)

Total Insurance

REAL ESTATE —- 0.3%

Specialized Real Estate Investment Trusts —-- 0.3

Hospitality Properties Trust, 7.875%, 8/15/14

Total Real Estate

TELECOMMUNICATION SERVICES -- 0.1%
Integrated Telecommunication Services -- 0.1%
Frontier Communications Corp., 8.25%, 5/1/14

Total Telecommunication Services

TOTAL CORPORATE NOTES
(Cost $47,800,644)

Principal S&P/Moody's

Amount Ratings

UsSD ($) (unaudited)
200,000 BBB/BAAL
500, 000 (b) BB/NR
250,000 (b) NR/NR
500, 000 (b) BB-/NR
600,000 (b) BB-/NR
750,000 BBB-/BAA2
300,000 BB/BA2

Shares

138 (a) (e) (9)

130,056 (a) (e) (9)

COMMON STOCKS —-- 5.5% of Net Assets

ENERGY —-- 0.0%

0il & Gas Drilling —-- 0.0%

TARH E&P Holdings GP, LLP Class A Membership
Interest

TARH E&P Holdings LP, Class A Partnership
Interest

Value
S 230, 8
S 511,4
$ 1,295,38
S 251,5
522, 6
615, 4
$ 1,389,5
S 841, 9
S 841, 9
S 331, 5
$ 331, 5
$39,274,1
$
1,3
S 1,3
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0il & Gas Equipment & Services -- 0.0%
213,605 (e) (g) Value Creation, Inc.

Total Energy

The accompanying notes are an integral part of these financial statements.
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CONSUMER SERVICES -- 0.2%

Leisure Facilities —-- 0.2%

1,306 (e) Lake at Las Vegas A Shares
9 (e) Lake at Las Vegas B Shares

Total Consumer Services

MATERIALS —- 0.4%
Commodity Chemicals —-- 0.4%
57,050 (g) Georgia Gulf Corp.

Total Materials

TRANSPORTATION -- 0.1%
Airlines -- 0.0%
3,514 (g9) Delta Airlines, Inc.

Trucking ——- 0.1%
12,887 (9) SIRVA Worldwide, Inc.

Total Transportation

AUTOMOBILES & COMPONENTS —-- 4.4%
Auto Parts & Equipment —-- 4.4%
829 (g) Delphi DIP Holdco LLP, Class B Subscription

Total Automobiles & Components

MEDIA -- 0.2%
Broadcasting -- 0.2%
5,325 (9) Charter Communications, Inc.
376 (e) New Young Broadcasting Holdings Co.

Total Media

HEALTH CARE EQUIPMENT & SERVICES ——- 0.1%
Health Care Services -- 0.1%
15,034 (9) CCS Medical, Inc.

Total Health Care Equipment & Services

S 49,1
S 50,4
Value
$ 610,692
4,226
S 614,918

$ 48,072
$ 193,305
$ 241,377

$ 178,494

563,248
$ 741,742
$ 165,374
$ 165,374
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TELECOMMUNICATION SERVICES -- 0.1%
Alternative Carriers —- 0.1%

57,813 Clearwire Corp.

Total Telecommunication Services

UTILITIES —-- 0.0%
Electric Utilities —-- 0.0%
1,589 (a) (e) (g9) GBGH, LLC Membership Interest

Total Utilities

$ 405,847
$ 405,847
$ 16
$ 16

TOTAL COMMON STOCKS
(Cost $9,268,683)

The accompanying notes are an integral part of these financial statements.
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Schedule of Investments | 11/30/10 (continued)
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LIQUIDATING TRUSTS -- 0.0% of Net Assets

CONSUMER SERVICES -- 0.0%
Hotels, Resorts & Cruise Lines -- 0.0%

3,377,886 (g) Yellowstone Mountain Club LLC, Liquidating Trust

Total Consumer Services

ENERGY -- 0.0%
0Oil & Gas Drilling —-- 0.0%

4,995,000 (a) Crusader Energy Group, Inc., Liquidating Trust

Total Energy

TOTAL LIQUIDATING TRUSTS
(Cost $0)

RIGHTS/WARRANTS —-- 0.5% of Net Assets
CONSUMER SERVICES -- 0.0%
Leisure Facilities -- 0.0%

38 (e) Lake at Las Vegas C, 7/15/15
52 (e) Lake at Las Vegas D, 7/15/15
58 (e) Lake at Las Vegas E, 7/15/15
66 (e) Lake at Las Vegas F, 7/15/15
75 (e) Lake at Las Vegas G, 7/15/15

Total Consumer Services

MEDIA -- 0.5%
Broadcasting —-- 0.5%
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1,018 (e)

New Young Broadcasting Holdings Co., 12/1/24

Total Media

133,333 (a) (e) (9)

TELECOMMUNICATION SERVICES -- 0.0%
Integrated Telecommunication Services -- 0.0%

Clearwire Corp., Exp. 5/17/11 (144n)
Total Telecommunication Services

TOTAL RIGHTS/WARRANTS
(Cost $2,959,070)

Principal
Amount ($)

3,530,000

TEMPORARY CASH INVESTMENTS -- 4.6%
of Net Assets
Repurchase Agreements —-- 4.6%

Barclays Plc, 0.22%, dated 11/30/10,
repurchase price of $3,530,000 plus accrued
interest on 12/1/10 collateralized by the
following:
$402,522 Federal Home Loan Mortgage Corp.,
5.236%, 5/1/36

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

1,765,000

1,765,000

1,765,000

Repurchase Agreements —-- (continued)

$1,39