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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 diversification1 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. 
1Diversification does not assure a profit or protect against loss. 

Performance Review 

 1-Month 3-Month 
Year- 

to-Date 
1-Year 3-Year 5-Year 10-Year 

Since 
Inception2 

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

0.73% 1.65% 0.73% 11.02% 7.19% 3.06% 4.87% 6.67% 

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

0.69% 1.55% 0.69% 10.58% 6.77% 2.65% 4.46% 6.27% 

Bloomberg US Universal Index 0.15% 0.69% 0.15% 7.10% 4.22% 0.21% 2.34% 4.28% 

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 

― Risk assets demonstrated remarkable durability in January 2026, delivering solid returns while navigating a relentless rotation of 
geopolitical and domestic policy headlines. On the geopolitical front, the capture of Venezuelan President, Nicholas Maduro, as 
well as the subsequent deployment of a US naval group toward Iran, helped fuel an intense rally in the oil and precious metal 
markets.  

― Fixed-income investors navigated their own complexities, including a historic flood of corporate bond issuance and a White House 
directive for Fannie Mae and Freddie Mac to purchase $200 billion in agency mortgage-backed securities.  

― In late January 2026, the Federal Reserve elected to maintain its policy rate of 3.50% to 3.75%, driven by a decline in the 
unemployment rate to 4.4% and a steady climb in consumer confidence. The Federal Open Market Committee’s current stance 
remains clear with the bar for future interest rate cuts high, likely requiring either a meaningful fracture in the US labor market or a 
significant cooling of inflation. Positive sentiment was further reinforced by President Trump’s subsequent nomination of Kevin 
Warsh, a respected advocate for institutional independence, as the next Federal Reserve Chair. The anticipated announcement 
was viewed by many as a stabilizing bridge between the Trump administration’s policy goals and the necessity of a credible, 
independent central bank. 

― Within the fixed income space, a modest rise in 10-year Treasury yields (increasing 0.11% to end at 4.26%) led to a -0.09% 
monthly return for the Bloomberg US Treasury Index.  

― Solid performance across all spread sectors propelled the broader Bloomberg US Aggregate Index to a 0.11% gain, successfully 
outperforming standalone Treasuries. This move was led by the Bloomberg US MBS Index, which delivered a 0.41% total return 
and outpaced comparable Treasuries by 0.52%.  

― Performance among plus sectors was similarly robust:  

― The Bloomberg US Corporate High Yield Index rose 0.51%. 
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― The Bloomberg Emerging Market Sovereign Index and Bloomberg Emerging Market Aggregate Index gained 0.16% and 
0.36%, respectively.  

― The Morningstar LSTA US Leveraged Loan Performing Index proved to be the primary outlier, posting a negative total return 
of -0.34%. 

Performance Attribution  

― Non-USD currency positioning contributed, led by our long exposures to the appreciating Australian dollar, euro, and Brazilian real. 

― Security selection within industrials was notably beneficial, particularly our select exposure to issuers within technology, health care 
and energy. 

― An 8% allocation to collateralized mortgage obligations (non-agency residential mortgage-backed securities) was beneficial, as 
housing fundamentals and investor demand remained firm.  

― The underweight to agency mortgage-backed securities was a minor detractor, as the sector broadly outperformed comparable 
Treasuries. 

― Issue selection in agencies slightly hurt relative returns. 

Market Outlook and Positioning 

― January 2026’s economic data reinforced our expectation for solid growth in 2026, supported by easier financial conditions, 
outsized personal tax refunds and tax benefits for business investment spending. Despite this positive growth outlook, we 
anticipate limited upside for 10-year Treasury yields, as inflation likely decelerates and the Federal Reserve remains unlikely to 
increase the Federal Funds rate. Given this outlook for growth and inflation, we view current 10-year Treasury yields as roughly 
appropriate. Historically, 10-year Treasury yields have tracked expected nominal gross domestic product growth, with the median 
US gross domestic product growth forecasted at 4.5% for 2026 and trending toward 4.0% longer term. The month-end yield of 
4.26% remains well within the range of fair value. The two most critical drivers of financial markets continue to be the outlooks for 
economic growth and Federal Reserve policy. Notably, equity and bond prices tend to move in tandem following Federal Reserve 
policy surprises, but in opposite directions in response to growth surprises.  

― Our baseline macroeconomic outlook anticipates solid growth, yet we are mindful of market valuations and potential unexpected 
events that could derail the economy or undermine investor confidence. With credit spreads across most credit-sensitive sectors of 
the US fixed-income markets near historically low levels, we have positioned allocations to credit spread risk below long-term 
strategic weights. We find the risk-adjusted return profile most attractive in higher-quality securities and shorter-to-intermediate 
duration subsectors. Overall duration exposure remains closely aligned with benchmarks, with a modest bias toward a steeper 
yield curve. Active sector allocation and focused security selection remain critical management tools to navigate the current market 
environment. 
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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. 

©2026 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: February 18, 2026 

Doc ID nr: 5230562 
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