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Investment Philosophy

Pioneer Multi-Sector Fixed Income Strategy is an active, value-driven strategy that invests across a broad range of global fixed income
asset classes. This approach can produce higher potential returns than a US core investment grade strategy while working to limit
volatility, due to the potential diversificationl benefits of less correlated non-investment grade and global fixed income sectors. Asset
allocation and security selection are primary alpha sources, with contributions from interest rate and currency factors.

!Diversification does not assure a profit or protect against loss.

Performance Review

1-Month | 3-Month Year- 1-Year 3-Year 5-Year 10-Year =le 7
to-Date Inception

Pioneer Multi-Sector Fixed Income
Strategy (Gross USD Composite)

0.63% 3.57% 10.32% 9.85% 9.37% 3.79% 4.49% 6.67%

Pioneer Multi-Sector Fixed Income

Strategy (Net USD Composite) 0.59% 3.47% 9.96% 9.41% 8.93% 3.38% 4.07% 6.27%

Bloomberg US Universal Index 0.66% 2.95% 7.01% 6.51% 6.22% 0.28% 2.29% 4.30%

2Performance inception is July 1, 1999

Performance prior to April 1, 2025 occurred while the portfolio management team was affiliated with a prior firm. Such members of the portfolio
management team were responsible for investment decisions at the prior firm and the decision-making process has remained intact. Gross-of-fees
returns are presented before management and custodial fees but after any transaction costs. The composite net-of-fees returns reflect net of model fees
and are calculated in the same manner as gross of fee returns using the Time Weighted Rate of Return method. Actual fees may vary depending on,
among other things, the applicable fee schedule and portfolio size.

Please refer to the GIPS® Report for additional information.

Past performance is no guarantee of future results.

Market Review

— The US government shutdown that spanned most of October 2025 created an unusual information environment for market
participants, as the suspension of federal economic data releases, with the notable exception of Consumer Price Index data,
required for cost-of-living adjustments, forced investors to rely on alternative economic indicators. When September 2025'’s inflation
data was finally released, core Consumer Price Index came in softer than anticipated at 0.2% monthly (versus 0.3% expected),
driving the year-over-year core inflation rate down to 3.0%, a 0.1% decline from the prior month.

— October 2025's defining moment came with the October 29 Federal Open Market Committee meeting, which delivered what
markets interpreted as a hawkish interest rate cut. While the Federal Reserve reduced the Federal Funds target rate by 25 basis
points as expected, Treasury yields rose approximately 10 basis points across the yield curve, following Chair Jerome Powell's
commentary. His emphasis on the uncertainty surrounding a December 2025 interest rate cut, citing divergent views within the
Federal Open Market Committee, shifted market expectations and drove the investor reaction. The committee's announcement to
halt quantitative tightening, effective December 1, 2025, had minimal impact, underscoring that investors remained laser-focused
on rate policy trajectory rather than balance sheet operations.

— The 10-year Treasury yield closed October 2025 at 4.09%, declining 6 basis points, while the yield curve flattened as 2-year yields
fell only marginally to 3.60%.

— US fixed income performance was mixed across sectors:

— The Bloomberg US Aggregate Index matched Treasury returns at 0.62%, with agency mortgage-backed securities
outperformance offsetting investment grade corporate bond weakness.

— Bloomberg US Corporate Index was a notable laggard, returning just 0.38%, or 28 basis points below comparable Treasuries,
as credit spreads widened 4 basis points to 78 basis points over Treasuries. The primary catalyst for spread widening was
heavy new issuance supply, highlighted by Meta Platforms Inc's $30 billion offering late in October 2025.
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— Credit-risk concerns continued to linger following the recent defaults from First Brands Group LLC and Beijing Tricolor
Technology Co Ltd, raising particular anxiety around non-investment grade credit and auto loan-backed asset-backed
securities. Despite these headwinds, securitized credit performed in line with Treasuries and outpaced corporate bonds.

— The Bloomberg US Corporate High Yield Index and The Morningstar LSTA US Leveraged Loan Index posted modest return of
0.16% and 0.22%, respectively.

— Emerging markets provided a bright spot, with the Bloomberg Emerging Markets USD Sovereign Index delivering a robust
2.22% return and the Bloomberg Emerging Markets USD Aggregate Index returning 1.72%.

Performance Attribution

Security selection within Industrials contributed, led by positive issue selection within the auto sector.
Selection within financials was beneficial, particularly within both US and non-US insurance company exposure.
Our 4% overweight to financials was a slight detractor as the sub-sector modestly underperformed comparable Treasuries.

Selection within non-US sovereign exposure also proved to be a modest negative.

Market Outlook and Positioning

The US economy has demonstrated remarkable resilience despite tariff-related pressures and persistent uncertainty around trade
policy levels. The risk of additional tariff shocks has meaningfully diminished following October 2025's trade agreements with Asian
nations, providing a more stable foundation for economic activity. We anticipate the economy will continue on its current trajectory
of trend-like growth, accompanied by persistent inflation.

As the Federal Open Market Committee navigates its dual mandate of achieving 2% inflation, while maintaining full employment,
near-term policy direction hinges primarily on labor market dynamics. Our assessment suggests the labor market is cooling in an
orderly fashion rather than experiencing a sharp deterioration. While recent layoff announcements from major corporations have
captured headlines, these reductions represent a negligible fraction of the 160 million-person US workforce and likely signal the
end of post-COVID-19 labor hoarding, rather than fundamental economic weakness. We remain vigilant for signs of more
substantial softening in labor demand, but our current labor market outlook does not support the degree of Federal rate cuts
currently embedded in front-end Treasury pricing.

Portfolio positioning reflects a measured approach to current market conditions. We maintain duration neutrality at prevailing yield
levels, while holding a very modest steepening exposure along the curve. US Treasury inflation-protected securities offer
compelling relative value, versus nominal Treasuries, supported by moderate implied break-even rates and the Federal Reserve's
potential tolerance for sustained above-target inflation, among growing political pressure for policy accommodation.

Our corporate credit allocation emphasizes disciplined risk management within a compressed spread environment. Investment
grade positioning has shifted toward higher-quality names with shortened maturity profiles, focusing in the front-to-intermediate
maturity segments where risk-adjusted returns remain relatively attractive. While overall corporate credit exposure exceeds the
benchmark weight, it remains below our long-term strategic allocation.

Agency mortgage-backed securities positioning has returned to benchmark-neutral following meaningful outperformance, versus
duration-matched Treasuries. We maintain selective overweights in securitized credit and insurance-linked securities where
appropriate. These market segments continue to offer attractive risk-adjusted returns and historically lower correlation to traditional
fixed income, presenting compelling alternatives to high yield corporate bonds.
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DISLCAIMERS

The views expressed in this presentation are those of Pioneer Investments, a Victory Capital Investment Franchise, and are subject to change at any
time. These views should not be relied upon as investment advice, as securities recommendations, or as an indication of trading intent on behalf of any
strategy. Future results may differ significantly than those stated.

The services and any securities described in this document may not be registered for sale with the relevant authority in your jurisdiction and may not be
regulated or supervised by any governmental or similar authority in your jurisdiction. Where unregistered, they may not be sold or offered except in the
circumstances permitted by law. Pioneer Investments is not making any representation nor does this document constitute a representation with respect
to (i) the eligibility of any recipients of this document to acquire any securities or any services described herein in any jurisdiction or (ii) the eligibility of
any recipients of this document to receive this document in any jurisdiction. If you are in doubt about the content of this document or your eligibility, you
should obtain independent professional advice.

Each portfolio is actively managed. Sector allocations will vary over other periods and do not reflect a commitment to an investment policy or sector.
Holdings are subject to change due to active management. This should not be construed as a recommendation to buy or sell the securities listed.

Performance shown is past performance, which is no guarantee of future results. Current performance may be lower or higher than the
performance data quoted.

This document and any subsequent information (whether written or verbal) provided by Pioneer Investments are private and confidential and
are for the sole use of the recipient. Such documentation and information is not to be distributed to the public or to other third parties and the
use of the documentation and/or information provided by anyone other than the recipient is not authorized. The recipient will notify Pioneer
Investments immediately upon the discovery of any unauthorized use or redistribution of the materials contained in this submission or
information subsequently provided in connection with this submission.

Advisory Services offered by Victory Capital Management Inc.

©2025 Victory Capital Management Inc.

Important Information

This material is for information purposes only. This document is not intended for citizens or residents of the United States of America or to any U.S.
Person. This material is for distribution and to be used solely in jurisdictions where it is permitted and to persons who may receive it without breaching
applicable legal or regulatory requirements, or that would require the registration of Amundi or its affiliates in these countries. No offer will be made in
any jurisdiction in which the offer, solicitation or sale of the specific promoted service is not authorised, or to any person to whom it is unlawful to make
such an offer solicitation or sale. This document is not intended for and no reliance can be placed on this document by retail clients, to whom the
document should not be provided.

Investment involves risk. There can be no assurances that countries, markets or sectors will perform as expected. Investments involve certain risks,
including political and currency risks. Investment return and the principal value of an investment may go up or down and may result in the loss of the
amount originally invested. Past performance does not predict future results. All investors should seek professional advice prior to any investment
decision, in order to determine the risks associated with the investment and its suitability.

Date of publication: November 13, 2025
Doc ID nr: 4990275
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Composite Name: Multi-Sector Fixed Income
Benchmark: BLOOMBERG US UNIVERSAL

Reporting Period:

1 January 2015 to 31 Decermber 2024

Composite Creation Date:

30 June 1999

Reporting Currency: Usp Composite Inception Date: 1 July 1999
Composite Composite Net | Composite Net Composite 3-Yr | Benchmark 3-Yr : "
Period Gross Return Actual Fee Model Fee %z?ﬁ?m?/”)‘ Standard Standard gltjn':t‘fl:ﬁ:’o?sf Dis ";tri';zﬁl (%) Asscel:;n(pl\ﬁifllitgns) F'('mli?;:s)ts
(%) Return (%) Return (%) ** ° Deviation (%) Deviation (%) P °
2024 512 4.38 4.71 2.04 7.88 7.70 6 0.49 6,989 N/A
2023 8.73 8.00 8.30 6.17 7.22 7.15 6 0.55 6,555 N/A
2022 -12.07 -12.68 -12.42 -12.99 10.04 5.98 6 0.38 6,782 N/A
2021 3.03 223 2.62 -1.10 8.78 3.48 6 0.35 8,875 N/A
2020 8.73 7.89 8.30 7.58 8.83 3.45 7 0.65 9,464 N/A
2019 11.29 N/A 10.85 9.29 213 2.66 7 N/A 9,590 N/A
2018 -0.94 N/A -1.33 -0.25 2.68 271 10 N/A 7,239 N/A
2017 6.23 N/A 5.81 4.09 2.85 2.68 8 N/A 9,634 N/A
2016 8.28 N/A 7.85 3.91 3.03 2.90 7 N/A 9,654 N/A
2015 -0.62 N/A -1.02 0.43 3.06 2.86 9 N/A 11,525 N/A

** Composite Net Model Fee Returns are presented as supplemental information, effective 1 January 2020 on a prospective basis. See the Performance Calculation disclosure for more information.

Victory Capital Management Inc. acquired Amundi Asset Management US, Inc. on 4/1/2025 (renamed to "Pioneer Investments"). Firm assets from 2015 - 2024 are shown as "N/A" above as the composite was not part of the firm.

Compliance Statement: Victory Capital Management Inc. claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Victory Capital
Management Inc. has been independently verified for the period from January 1, 2001, through December 31, 2023. The verification report is available upon request. A firm that claims compliance with the GIPS standards must establish
policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the
calcfglation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific
performance report.

Firm: Victory Capital Management Inc. (VCM) is a diversified global investment adviser registered under the Investment Advisers Act of 1940 and comprises multiple investment franchises: Integrity Asset Management, Munder Capital
Management, New Energy Capital Partners, NewBridge Asset Management, Pioneer Investments, RS Investments, Sophus Capital, Sycamore Capital, THB Asset Management, Trivalent Investments, Victory Income Investors, and the Victory
Capital Solutions Platform. RS Investments and Sophus Capital became a part of the VCM GIPS firm effective January 1, 2017; Victory Income Investors, effective July 1, 2019; THB Asset Management, effective March 1, 2021; New Energy
Capital effective November 1, 2021; and Amundi Asset Management US, Inc. (renamed to Pioneer Investments), effective April 1, 2025.

Composite Description: The Strategy seeks to its index through actively managing a portfolio consisting of a broad range of global fixed income securities. The portfolio may invest up to 60% in non-investment grade issues. Important risks
materially relevant to strategy include Market risk: risk of price fluctuation in the investment portfolios due to variations in market parameters: interest rates, exchange rates, securities prices, credit spreads, etc. Liquidity risk: in case of low
trading volume on financial markets, any buy or sell trade on these markets may lead to important market variations/fluctuations that may impact your portfolio valuation. Counterparty risk: risk of default ofa market participant to fulfil its
contractual obligations vis-a-vis your portfolio. Operational risk: risk of default or error within the different service providers involved in managing and valuing your portfolio. Emerging Markets risk: Some of the countries invested in may carry
higher political, legal, economic and liquidity risks than investments in more developed countries.

On 4/1/2025, Victory Capital Management Inc. acquired Amundi Asset Management US, Inc. ("the Prior Firm") and renamed it Pioneer Investments. Performance prior to April 2025 occurred while members of the portfolio management team
were affiliated with the Prior Firm. Such members of the portfolio management team were responsible for investment decisions at the Prior Firm and the decision making process has remained intact within the Firm. Performance results
presented from 2015 to 2024 occurred while these assets were not part of the Firm. In the Firm's opinion, such performance track record conforms to the GIPS standards with respect to the portability of investment performance results.
Performance records of the Prior Firm are available upon request.

Minimum Account Size: There is no minimum asset level for inclusion in this composite.

Performance Calculation: Gross-of-fees returns are presented before management and custodial fees but after all transaction costs. Composite net returns are net of model fees and are calculated, starting from composite gross returns, by
geometrically subtracting the highest tier model fee for institutional segregated accounts. Policies for valuing investments, calculating performance, and preparing GIPS reports are available upon request.

Fee Schedule: The current standard annual investment management fee schedule for institutional separate accounts is 0.40% on the first 50 million; 0.35% on the next 50 million; 0.30% on the next 100 million; 0.20% thereafter. The
investment management fee schedule for both the Collective Investment Trust (CIT) and Limited Liability Company (LLC), which are included in the composite, is 0.35% on the first 50 million; 0.30% on the next 50 million; 0.25% on the next
100 million; 0.20% thereafter; and the total expense ratio is 0.43%.

Internal Dispersion: Dispersion is defined as the standard deviation of the annual gross returns of all portfolios that were included in the composite for the entire year. For those years when five or fewer portfolios were included in the
composite for the full year, no dispersion measure is presented.

Three-Year Annualized Standard Deviation: The Three-year Annualized Ex-Post Standard Deviation measures the volatility of gross returns for the composite and benchmark over the preceding 36-month period, and is not applicable for
performance periods with less than 36 months of returns based on the composite's performance inception date.

Benchmark Description: The benchmark of the composite is BLOOMBERG US UNIVERSAL.
Trademark: GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
Past performance is not indicative of future results.
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