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President's Letter
Dear Shareowner,

The U.S. stock market rallied sharply through the third quarter of 2012 amid a
sluggish, but nonetheless growing, U.S. economy. We have been cautiously
optimistic about the U.S. from the start of the year, and the economic data
continue to be encouraging. The housing and auto sectors are benefitting from
record-low interest rates. The climate for consumer and business credit has
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improved, and inflation appears to be subdued. While corporate profits slowed in

the third quarter, many U.S. companies continue to have strong balance sheets
and to pay attractive dividends* compared to fixed-income securities.
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All of these factors contributed to gains for investors who owned riskier
assets, including equities and higher-yielding corporate bonds. Year to date
through the end of the third quarter, the Standard & Poor's 500 Index returned
16.35%. In fixed income, the Bank of America Merrill Lynch High Yield Master II
Index was up by 12.02% during the same period, while the Barclays Capital
Aggregate Bond Index gained 3.99%. Treasury bonds, by contrast, generated a
comparatively sluggish return of 1.70%, as measured by the Barclays Capital
Intermediate Treasuries Index.

Despite this generally positive picture during the first three quarters of 2012,
investors face powerful macroeconomic challenges in the months ahead. These
include the threat of a so-called "fiscal cliff" in the U.S. budget process
after the November elections, the European sovereign-debt crisis, and slowing
growth in both Europe and China. Investors can continue to count on market
volatility tied to these factors, although we remain optimistic that the
underlying economic trends are moving in the right direction.

At Pioneer, we have long advocated the benefits of staying diversified and
investing for the long term. And while diversification alone does not assure a
profit or protect against loss in a declining market, we believe in actively
seeking out opportunities in undervalued securities and sectors around the
globe. 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 is no single best strategy that
works for every investor.

* Dividends are not guaranteed.
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Pioneer's investment professionals focus on finding good opportunities in both
equity and bond markets using the same disciplined investment approach we have
used since 1928. Our strategy 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.

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.

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 | 10/31/12

Market demands for higher yields available in the credit-sensitive sectors
remained strong for most of the six months ended October 31, 2012, despite
periodic concerns about economic weakness in the U.S., slowing growth in China
and sovereign-debt problems in Europe. As a consequence, high-yield corporate
bonds and other credit-linked securities continued to generate healthy returns.
In the following interview, Andrew Feltus discusses the factors that affected
the Pioneer Diversified High Income Trust's performance during the six months
ended October 31, 2012. Mr. Feltus, senior vice president and portfolio manager
at Pioneer, and a member of Pioneer's fixed-income team, 1is responsible for the
day-to-day management of the Trust.

Q How did the Trust perform during the six months ended October 31, 20127
A Pioneer Diversified High Income Trust produced a total return of 8.03% at

net asset value, and 6.84% at market price during the six months ended
October 31, 2012. During the same period, the Trust's custom benchmark
returned 5.84%. The custom benchmark is based on equal weightings of the
Bank of America Merrill Lynch Global High Yield and Emerging Markets Plus
Index, which returned 7.93%, and the Credit Suisse Leveraged Loan Index,
which returned 3.75%. During the same six-month period, the average return
(at market price) of the 38 closed end funds in Lipper's High Current Yield
Closed End Funds category (which may or may not be leveraged) was 6.50%.

Unlike the Trust, the custom benchmark does not use leverage. While the use
of leverage can increase investment opportunity, it also can increase
investment risk.

The shares of the Trust were selling at a 2.0% premium to net asset value
on October 31, 2012.

On October 31, 2012, the standardized 30-day SEC yield on the Trust's
shares was 10.04%.

0 How would you describe the investment environment during the six months
ended October 31, 2012°?

A Credit-sensitive, high-yielding bonds outperformed the higher-quality
sectors of the fixed-income market during the six months ended October 31,
2012. The period's only downturn in the credit sectors came in May 2012,
the first month of the period, when the sovereign-debt problems in Greece,
Spain, and several other European nations fed investors' fears about the
potential contagion effects that a recession in Europe could have
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on the world economy. The concerns were compounded further when some
corporations in the United States began announcing disappointing profits.

Amid the worries about economic weakness, corporate bonds and other
credit-sensitive securities produced lackluster results through much of the
summer of 2012, until the announcements by major central banks—-—
particularly the European Central Bank (ECB) and the U.S. Federal Reserve
System (the Fed)--of their intentions to inject more liquidity into the
global financial system in an effort to stimulate economic growth and
encourage Jjob creation. The ECB announced in August 2012 that it could
become more active in buying the short-term debt of peripheral European
nations, including Greece and Spain, in an effort to keep borrowing rates
low for national governments on the Continent. Shortly after that, the Fed
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announced its third round of quantitative easing ("QE3") in an effort to
encourage lower long-term interest rates through the purchasing of
mortgage-backed securities in the open market. Additionally, monetary
authorities in China announced that they also were lowering short-term
interest rates and easing credit conditions.

The central banks' announcements helped trigger a sharp rally in the
financial markets, and high-yield and other credit-sensitive securities
rallied through the end of the period (October 31, 2012), outperforming
higher—-quality securities.

While economic benchmarks did not signal robust growth, evidence of
improving economic conditions and progress in new-job creation were
sufficient to dampen investors' fears that the world economy might fall
into a double-dip recession. U.S. high-yield bonds performed very well
during the market rally, but the strongest returns came from emerging
market debt, which rebounded sharply after producing lackluster returns
earlier in the period.

How did you manage the Trust in the prevailing market environment during
the six months ended October 31, 2012, and how did the Trust's positioning
influence its performance during the period?

Domestic high-yield corporate bonds represented the largest component of
the Trust's total investment portfolio during the period, and those
investments helped to drive the Trust's outperformance of its customized
benchmark. The Trust also had exposure to emerging market debt, a
positioning which also aided relative performance during the period, as the
asset class performed very well (apart from Argentina). The Trust's
exposures to event-linked (so-called "catastrophe") bonds issued by
property—-and-casualty companies, and to bank loans, also made positive

Pioneer Diversified High Income Trust | Semiannual Report | 10/31/12 5

contributions to absolute returns during the period. The Trust's
catastrophe bonds tended to be a drag on benchmark-relative performance,
however, as their returns trailed those generated by domestic high-yield
bonds and emerging market investments. In what was a generally rising
market during the period, the Trust's use of leverage had a positive impact
on the Trust's total return as well as its dividend yield*.

At the end of the six-month period, on October 31, 2012, 32.5% of the
Trust's total investment portfolio was allocated to U.S. high-yield
corporate bonds, and another 1.8% was allocated to U.S. investment-grade
corporates. In addition, 19.8% of the Trust's total investment portfolio
was invested in floating-rate bank loans, 18.7% was invested in catastrophe
bonds, 12.6% was held in emerging market debt, and 9.6% of the Trust's
total investment portfolio was allocated to international high-yield
investments.

Regarding the Trust's currency positioning, 96.4% of the Trust's currency-
related holdings were in U.S. dollar-denominated investments.

What were some of the individual investments that affected the Trust's
performance during the six months ended October 31, 2012°?

The Trust's investments in the emerging markets generally were very
successful during the period. Among individual holdings in the emerging
markets, the Trust's top performers were the debt of MIE Holdings, a
Chinese energy company; Bio Pappel, a Mexican packaging company; and
Vedanta Resources, an Indian metals and mining corporation. In addition,
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the Trust holdings in securities issued by Cemex, the Mexico-based global
building materials corporation, appreciated during the period after the
company strengthened its balance sheet by spinning off part of its U.S.
operations. Among the Trust's U.S. holdings, the debt of packaging company
BWAY gained in value when the company received a buyout proposal from
private-equity investors. In Europe, the Trust's investment in the bonds of
Basell Finance, a subsidiary of the Dutch chemical company LyondellBasell,
fared well as the company improved its finances and appeared to be moving
toward a potential investment-grade rating.

Among the Trust's disappointing investments during the six-month period
were holdings of the securities of KV Pharmaceutical, a U.S. company that
encountered unexpected competition when other drug companies started
producing a combination drug product for which KV believed it had exclusive
production rights. The FDA had granted KV market exclusivity for one of its
drugs in 2011, but the company's pricing strategy led to a backlash from
the OB/GYN community, and the FDA stated that it would not prevent
compounding pharmacies from selling a much cheaper version of the drug.

* Dividends are not guaranteed.
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The Trust's exposure to Argentina also detracted from results during the
period. The Trust's holdings of the debt of two Argentinian companies,
Banco Macro and Edenor, declined in value when the market reacted
negatively to some of the Argentinian national government's policies,
particularly the nationalization of energy firm YPF, a subsidiary of
Spanish firm Repsol.

Q Did the use of derivatives affect the Trust performance during the six
months ended October 31, 201272

A During the period, the Trust invested in some currency forward contracts,
which were used to reduce the risks of changes in the relative values of
currencies. The contracts had a slightly positive effect on the Trust's
performance.

Q Did the level of leverage employed by the Trust change over the six months
ended October 31, 2012°?

A At the end of the six months, 29.3% of the Trust's total managed assets
were financed by leverage, compared with 30.0% of the Trust's total managed
assets leveraged at the start of the period on May 1, 2012. The decrease
was due to fluctuations in the value of securities in which the Trust had

invested.
0 What is your investment outlook?
A The short-term outlook is clouded by uncertainties about whether the United

States' elected leaders in Washington can reach an agreement on solving the
approaching "fiscal cliff" scenario. At the conclusion of the national
elections, the President and the Congress faced three significant financial
challenges: potentially increasing the nation's debt ceiling;
sequestration, which calls for unspecified, but deep and automatic across-—
the-board spending cuts in the absence of some budget agreement; and the
expiration of the Bush-era tax cuts. The automatic spending cuts and the
expiration of the Bush-era tax cuts both were scheduled to occur at the end
of 2012.

If there is a successful resolution to the debate over the looming policy
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issues, we believe we should see less volatility in the markets and a
return to a focus on fundamental investment principles. While the U.S.
economy's growth, as measured by gross domestic product (GDP), clearly
slowed in the first and second quarters of 2012, we believe the prospects
for improving conditions are good. In fact, estimated GDP growth for the
third gquarter recently was revised upward to roughly 2.7%. The more
accommodative policy stances taken by the major central banks in the U.S.,
Europe, China and Japan also should help to encourage economic expansion
and an improvement in corporate profits.

Pioneer Diversified High Income Trust | Semiannual Report | 10/31/12 7

In an environment of extremely low interest rates, we think there should be
continuing investor appetite for corporate bonds and other credit-sensitive
securities that offer yield premiums over high-grade debt. Nevertheless,
the currently low absolute level of interest rates does limit the total
return potential of fixed-income investments in general.

In addition to our emphasis on corporate bonds in the Trust's portfolio, we
continue to favor having some Trust exposures to bank loans and catastrophe
bonds, both of which feature floating interest rates. Although the two
groups did not perform as well as high-yield bonds during the past six
months ended October 31, 2012, we believe their prospects should improve
over the next two-to-three years, especially if interest rates start to
rise and floating-rate securities start paying out higher yields.
Catastrophe bonds also may fare well in the shorter term, as they were not
seriously affected by the recent hurricane season. Even October's
devastating Hurricane Sandy did not have a major impact on catastrophe
bonds, as private insurers did not bear most of the effects of the damage
inflicted on the U.S. East Coast.

Please refer to the Schedule of Investments on pages 13-44 for a full listing of
Trust securities.
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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, economic, and political conditions.

When interest rates rise, the prices of debt securities in the Trust will
generally fall. Conversely, when interest rates fall the prices of debt
securities in the Trust generally will rise. Investments in the Trust are
subject to possible loss due to the financial failure of the issuers of the
underlying securities and the issuers' inability to meet their debt obligations.

The Trust may invest up to 50% of its total assets in illiquid securities.
Illiquid securities may be difficult to dispose of at a fair price at the 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
also are more 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 is authorized to borrow from banks and issue debt securities, which
are forms of leverage. Leverage creates significant risks, including the risk
that the Trust's incremental income or capital appreciation will not be
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sufficient to cover the cost of leverage, which may adversely affect the return
for shareholders.

Risks of investing in the Trust are discussed in greater detail in the Trust's
original offering prospectus and in shareowner reports issued from time to 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.

Pioneer Diversified High Income Trust | Semiannual Report | 10/31/12 9

Portfolio Summary | 10/31/12
Portfolio Diversification

(As a percentage of total investment portfolio)

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

Corporate Bonds & Notes 73.3%
Senior Secured Floating Rate Loan Interests 19.8%
Convertible Bonds & Notes 1.9%

Sovereign Debt Obligations

Asset Backed Securities

Temporary Cash Investments

Preferred Stocks

Collateralized Mortgage Obligations
Temporary Cash Investments

Common Stocks

Commercial Mortgage—-Backed Securities
Convertible Preferred Stock

O O O OO O O o
[€)]
o

Portfolio Quality

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

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

B 44.7%
BB 18.5%
ccc 16.8%
NR 15.8%
BBB 2.3%
cc .5%

AAA
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A 0.3%
AR 0.2%
D 0.0%

*Amount less than 0.1%

Bond 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. Cash
equivalents and some bonds may not be rated.

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

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

1. Alliance One International, Inc., 10.0%, 7/15/16 0.90%
2. Successor X, Ltd., 14.916%, 1/7/14 (1443  0.89
3. Successor X, Ltd., 16.416%, 1/7/14 (14an) 0.8
4. vontama Re, Ltd., 16.81%, 1/8/14 (1448)  0.89
5. Queen Street IV Capital, Ltd., 7.606%, 4/9/15 (144)  0.85
6. AMC Emtertaimment, Tnc., 9.75%, 12/1/20 0.83
7. Lodestone Re Ltd., 7.356%, 1/8/14 (144%) 0.79
5. Lodestone Re, Ltd., 8.356%, 5/17/13 (aan) 077
9. Townsquare Radio LLC / Townsquare Radio, Inc., 9.0%, 4/1/19 (1443)  0.77
10. TNEOS Group Holdings SA, 7.875%, 2/15/16 (1448)  0.74
* This list excludes temporary cash investments and 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 | 10/31/12

Market Value per Common Share

*
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$20.49 $20.13
Premium 2.0% 3.2%
Net Asset Value per Common Share
10/31/12 4/30/12
$20.09 $19.51
Distributions per Common Share
Net Investment Short-Term Long-Term
Income Capital Gains Capital Gains
5/1/12 - 10/31/12 $0.96 $ - $ -
Pioneer Diversified High Income Trust | Semiannual Report | 10/31/12 11

Performance Update | 10/31/12

Investment Returns

The mountain chart on the right shows the change in market value, plus
reinvested dividends and distributions, of a $10,000 investment made in common
shares of Pioneer Diversified High Income Trust, compared to that of the
combined (50%/50%) Bank of America Merrill Lynch Global High Yield and Emerging
Markets Plus Index (BofA ML Global HY and EMP Index) and the Credit Suisse (CS)
Leveraged Loan Index.

Average Annual Total Returns
(As of October 31, 2012)

Net Asset Market
Period Value (NAV) Price
Life-of-Trust
(5/30/07) 8.54% 8.02%
5 Years 9.06 11.89

1 Year 15.06 14.62
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[THE FOLLOWING DATA WAS REPRESENTED AS A MOUNTAIN CHART IN THE PRINTED MATERIAL]

Value of $10,000 Investment

50% BofA ML Global

Pioneer Diversified HY and EMP Index
High Income Trust 50% CS Leveraged Loan Index
5/31/2007 $ 10,000 $ 10,000
10/31/2007 $ 8,661 $ 10,034
10/31/2008 $ 6,149 $ 7,683
10/31/2009 $ 9,362 $ 10,570
10/31/2010 $ 12,687 $ 12,116
10/31/2011 $ 13,259 $ 12,532
10/31/2012 $ 15,197 $ 14,010

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 bank borrowing, 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 BofA ML Global High Yield and Emerging Markets Plus Index tracks the
performance of the below- and border-line investment-grade global debt markets
denominated in the major developed market currencies. The Index includes
sovereign issuers rated BBBl and lower along with corporate issues rated BBl and
lower. There are no restrictions on issuer country of domicile. The CS Leveraged
Loan Index is designed to mirror the investible universe of the U.S.
dollar-denominated leveraged loan market. The CS Leveraged Loan Index consists
of tradable term loans with at least one year to maturity and rated BBB or
lower.

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. It is not possible to invest directly in an
index.

11
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Schedule of Investments | 10/31/12 (Consolidated) (unaudited)

Principal
Amount S&P/Moody's
UsSD ($) Ratings
ASSET BACKED SECURITIES —-
1.2% of Net Assets
938,861 (a) CCC/Caal Aircraft Finance Trust, Series 1999-1A4,
Class Al, 0.694%, 5/15/24 (144n)
2,581 (a) B-/Ba3 Aircraft Finance Trust, Series 1999-1A4,
Class A2, 0.714%, 5/15/24 (144n)
450,000 (a) AA+/A2 Bear Stearns Asset Backed Securities Trust,
Series 2004-BO1, Class M3, 1.261%,
10/25/34
100,000 BB/NR CarNow Auto Receivables Trust, Series
2012-1A, Class D, 6.9%, 11/15/16 (144n)
699,000 (a) CCC/Caa2 Carrington Mortgage Loan Trust, Series
2007-FRE1, Class A2, 0.411%, 2/25/37
434,612 (a) CC/NR Countrywide Asset-Backed Certificates,
Series 2007-SD1, Class Al, 0.661%,
3/25/47 (144n)
122,846 (a) B-/B3 GSAMP Trust, Series 2006-HE8, Class A2B,
0.341%, 1/25/37
234,373 NR/NR Westgate Resort LLC, Series 2012 —-- 2A
Class C, 9.0%, 1/20/25
TOTAL ASSET BACKED SECURITIES
(Cost $1,955,562)
COLLATERALIZED MORTGAGE
OBLIGATIONS -- 0.7% of Net Assets
176,664 (b) BB-/NR GSR Mortgage Loan Trust, Series 2004-3F,
Class Bl, 5.743%, 2/25/34
882,946 (a) AAA/Ba2 Impac CMB Trust, Series 2004-9, Class 1Al,
0.971%, 1/25/35
100,575 (a) D/NR WaMu Mortgage Pass Through Certificates,
Series 2006-AR16, Class 3Al1l, 4.889%,
12/25/36
100,000 (b) NR/NR Vericrest Opportunity Loan Transferee, Series
2012-NL1A, Class A2, 8.112%, 3/25/49
(144n)
TOTAL COLLATERALIZED MORTGAGE
OBLIGATIONS
(Cost $1,100,678)
COMMERCIAL MORTGAGE-BACKED
SECURITIES -- 0.5% of Net Assets
250,000 (b) BB+/Baa3 Bear Stearns Commercial Mortgage Securities,
Series 2006-PW12, Class AJ, 5.751%,
9/11/38
250,000 (b) NR/Baa3 COMM 2012-CCRE2 Mortgage Trust, Series

2012-CR2, Class E, 4.858%, 8/15/45

12
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(144R)

The accompanying notes are an integral part of these financial statements.
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Schedule of Investments | 10/31/12 (Consolidated) (unaudited) (continued)

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

COMMERCIAL MORTGAGE-BACKED
SECURITIES —- (continued)

175,033 (a) NR/Bal JP Morgan Chase Commercial Mortgage
Securities Corp., Series 2006-FL2A, Class G,
0.574%, 11/15/18 (144R)

200,000 (a) BBB+/A3 Morgan Stanley Capital I, Inc., Series
2007-XLF9, Class C, 0.914%, 12/15/20
(144n)
TOTAL COMMERCIAL MORTGAGE-BACKED
SECURITIES
(Cost $741,045)
SENIOR SECURED FLOATING RATE
LOAN INTERESTS -- 27.8% of
Net Assets*
AUTOMOBILES & COMPONENTS —-- 1.9%
Auto Parts & Equipment -- 0.6%

138,370 B+/Ba3 Federal-Mogul Corp., Tranche B Term Loan,
2.148%, 12/29/14

70,597 B+/Ba3 Federal-Mogul Corp., Tranche C Term Loan,

2.148%, 12/28/15

157,600 B+/B1 Metaldyne LLC, Term Loan, 5.25%,
5/18/17

283,575 B+/Ba3 TI Group Automotive Systems LLC, Term Loan,
6.75%, 3/14/18

222,079 BB/Ba2 Tomkins LLC, Term Loan B-1, 4.25%,
9/29/16

142,463 B+/Ba2 UCI International, Inc., (United Components)
Term Loan, 5.5%, 7/26/17

Automobile Manufacturers —-- 0.9%
1,481,250 BB/Ba2 Chrysler Group LLC, Tranche B Term Loan,
6.0%, 5/24/17
Tires & Rubber -- 0.4%
575,000 BB/Bal Goodyear Tire & Rubber Co., Extended
Second Lien Term Loan, 4.75%, 4/30/19

Total Automobiles & Components

CAPITAL GOODS —-- 3.6%

13
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Aerospace & Defense —-- 1.6%

893, 680 B/B3 API Technologies Corp., Term Loan, 8.75%,
6/27/16

605,843 B/B2 DAE Aviation Holdings, Inc., Tranche B-1
Term Loan, 7.25%, 7/31/14

197,831 BB-/B1 Hunter Defense Technologies, Inc., Term

Loan, 5.5%, 8/22/14

The accompanying notes are an integral part of these financial statements.
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Aerospace & Defense —-- (continued)
574,557 B/B2 Standard Aero, Ltd., Tranche B-2 Term Loan,
7.25%, 7/31/14
325,298 BB-/B1 TASC, Inc., New Tranche B Term Loan,

4.5%, 12/18/15

Building Products —-- 0.6%
1,047,188 B+/B1 Goodman Global, Inc., First Lien Initial

Term Loan, 5.75%, 10/28/16

Construction & Farm Machinery &

Heavy Trucks —- 1.0%

370,000 BB/Ba2 Manitowoc Co., Inc., Term Loan B, 5.25%,
11/13/17

650, 000 B+/Ba2 Navistar International Corp., Tranche B,
Term Loan, 7.0%, 8/17/17

553,000 BB-/B2 Waupaca Foundry, Inc. Term Loan, 8.5%,
6/29/17
Electrical Components & Equipment -- 0.3%

565,000 BB-/Ba2 WireCo WorldGroup, Inc., Term Loan,

6.0%, 2/15/17

Trading Companies & Distributors -- 0.1%
198,110 BBB-/Ba2 AWAS Finance Luxembourg 2012 SA, Term
Loan, 4.75%, 7/16/18

Total Capital Goods

COMMERCIAL & PROFESSIONAL

SERVICES -- 1.0%
Commercial Printing -- 0.1%
203,635 BB-/Ba3 Cenveo Corp., Facility Term Loan B,

6.625%, 12/21/16

Environmental & Facilities Services —-- 0.8%
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1,065,566 CCC/Caa2 Synagro Technologies, Inc., First Lien Term
Loan, 2.4%, 4/2/14
293,650 B+/B1 Waste Industries USA, Inc., Term Loan B,

4.75%, 3/17/17

Security & Alarm Services -- 0.1%
207,389 B+/B1 Protection One, Inc., Term Loan, 5.75%,
3/21/19

Total Commercial & Professional Services

The accompanying notes are an integral part of these financial statements.
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Principal
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CONSUMER DURABLES & APPAREL -- 0.1%
Textiles —— 0.1%
149,625 B/Ba3 Klockner Pentaplast of America, Inc