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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

CERTIFIED SHAREHOLDER REPORT OF REGISTERED MANAGEMENT INVESTMENT COMPANIES

Investment Company Act file number 811-01835

Pioneer Series Trust XI

60 State Street, Boston, MA 02109

(Address of principal executive offices) (ZIP code)

Christopher J. Kelley, Amundi Asset Management, Inc.,

60 State Street, Boston, MA 02109

(Name and address of agent for service)

Registrant's telephone number, including area code: (617) 742-7825

Date of fiscal year end: December 31

Date of reporting period: June 30, 2024

Item 1. Report to Stockholders.
(a) The registrant’s semi-annual report transmitted to shareholders pursuant to Rule 30e-1 under the Investment Company Act of 1940
is as follows:

Washington, D.C. 20549

FORM N-CSR

(Exact name of registrant as specified in charter)
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Pioneer Core Equity Fund
CLASS A /  PIOTX

SEMI-ANNUAL SHAREHOLDER REPORT |  JUNE 30,  2024

This semi-annual shareholder report contains important information about Pioneer Core Equity Fund (“Fund”) for the period of January
1, 2024 to June 30, 2024. You can find additional information about the Fund at
https://www.amundi.com/usinvestors/Resources/Shareholder-Reports. You can also request this information by contacting us at 1-800-
225-6292. This report describes changes to the Fund that occurred during the reporting period.

What were the Fund costs for the last six months?
(Based on a hypothetical $10,000 investment)

Class Name Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment

Class A $45 0.87%^

^ Annualized

KEY FUND STATISTICS
(as of June 30,  2024)

Fund net assets $1,866,656,437

Total number of portfolio holdings 48^^

Portfolio turnover rate 18%

^^ Short-term investments and derivative contracts other
than purchased options are not included.

SECTOR DISTRIBUTION
(as of June 30,  2024)*

Information Technology 26.9%

Financials 14.6%

Health Care 10.8%

Consumer Discretionary 10.2%

Communication Services 9.8%

Industrials 7.9%

Consumer Staples 5.6%

Energy 5.4%

Materials 3.9%

Real Estate 2.5%

Utilities 2.4%

* As a percentage of total investments excluding short-term
investments and all derivative contracts except for options
purchased.

Material Fund Changes
Amundi Asset Management US, Inc. (the “Adviser”), the Fund’s investment adviser, is currently an indirect, wholly-owned subsidiary of
Amundi.  On July 9, 2024, Amundi announced that it had entered into a definitive agreement with Victory Capital Holdings, Inc. (“Victory
Capital”) to combine the Adviser with Victory Capital, and for Amundi to become a strategic shareholder of Victory Capital (the
“Transaction”).  Victory Capital is headquartered in San Antonio, Texas.  The closing of the Transaction is subject to certain regulatory
approvals and other conditions.  There is no assurance that the Transaction will close.

The closing of the Transaction would cause the Fund’s current investment advisory agreement with the Adviser to terminate.  Under the
terms of the Transaction, the Fund’s Board of Trustees will be asked to approve a reorganization of the Fund into a corresponding,
newly established Victory Fund advised by Victory Capital Management Inc., an affiliate of Victory Capital.  The proposed
reorganization of the Fund would be sought in connection with the closing of the Transaction.  If approved by the Board, the proposal to
reorganize the Fund will be submitted to the shareholders of the Fund for their approval.  There is no assurance that the Board or the
shareholders of the Fund will approve the proposal to reorganize the Fund.

This is a summary of certain planned changes to the Fund.  For more complete information, you may review the Fund's next
prospectus, which we expect to be available by May 1, 2025 at https://www.amundi.com/usinvestors/Products/Mutual-Funds or upon
request at 1-800-225-6292.

Changes in and Disagreements with Accountants
On March 25, 2024, Ernst & Young LLP (the “Prior Auditor”) resigned as the independent registered public accounting firm of the Fund.
There were no disagreements with the Prior Auditor during the two most recent fiscal years and the subsequent interim period through
March 25, 2024.

On March 25, 2024, the Audit Committee of the Board approved, and on March 25, 2024, the Board approved, Deloitte & Touche LLP
as the independent registered accounting firm of the Fund for fiscal periods ending after March 25, 2024.

Availability of Additional Information
You can find additional information about the Fund, including the Fund's prospectus, financial information, holdings and proxy voting
information, at https://www.amundi.com/usinvestors/Resources/Shareholder-Reports. You can also request this information by
contacting us at 1‑800‑225‑6292.

Important notice to shareholders
In order to reduce expenses, we will deliver a single copy of prospectuses, proxies, financial reports and other communications to
shareholders with the same residential address, provided they have the same last name or we reasonably believe them to be members
of the same family. Unless we are notified otherwise, we will continue to send recipients only one copy of these materials for as long as
they remain a shareholder of the Fund. If you would like to receive individual mailings, please call 1-800-225-6292 and we will begin
sending you separate copies of these materials within 30 days after receiving your request.
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Pioneer Core Equity Fund
CLASS C /  PCOTX

SEMI-ANNUAL SHAREHOLDER REPORT |  JUNE 30,  2024

This semi-annual shareholder report contains important information about Pioneer Core Equity Fund (“Fund”) for the period of January
1, 2024 to June 30, 2024. You can find additional information about the Fund at
https://www.amundi.com/usinvestors/Resources/Shareholder-Reports. You can also request this information by contacting us at 1-800-
225-6292. This report describes changes to the Fund that occurred during the reporting period.

What were the Fund costs for the last six months?
(Based on a hypothetical $10,000 investment)

Class Name Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment

Class C $85 1.66%^

^ Annualized

KEY FUND STATISTICS
(as of June 30,  2024)

Fund net assets $1,866,656,437

Total number of portfolio holdings 48^^

Portfolio turnover rate 18%

^^ Short-term investments and derivative contracts other
than purchased options are not included.

SECTOR DISTRIBUTION
(as of June 30,  2024)*

Information Technology 26.9%

Financials 14.6%

Health Care 10.8%

Consumer Discretionary 10.2%

Communication Services 9.8%

Industrials 7.9%

Consumer Staples 5.6%

Energy 5.4%

Materials 3.9%

Real Estate 2.5%

Utilities 2.4%

* As a percentage of total investments excluding short-term
investments and all derivative contracts except for options
purchased.

Material Fund Changes
Amundi Asset Management US, Inc. (the “Adviser”), the Fund’s investment adviser, is currently an indirect, wholly-owned subsidiary of
Amundi.  On July 9, 2024, Amundi announced that it had entered into a definitive agreement with Victory Capital Holdings, Inc. (“Victory
Capital”) to combine the Adviser with Victory Capital, and for Amundi to become a strategic shareholder of Victory Capital (the
“Transaction”).  Victory Capital is headquartered in San Antonio, Texas.  The closing of the Transaction is subject to certain regulatory
approvals and other conditions.  There is no assurance that the Transaction will close.

The closing of the Transaction would cause the Fund’s current investment advisory agreement with the Adviser to terminate.  Under the
terms of the Transaction, the Fund’s Board of Trustees will be asked to approve a reorganization of the Fund into a corresponding,
newly established Victory Fund advised by Victory Capital Management Inc., an affiliate of Victory Capital.  The proposed
reorganization of the Fund would be sought in connection with the closing of the Transaction.  If approved by the Board, the proposal to
reorganize the Fund will be submitted to the shareholders of the Fund for their approval.  There is no assurance that the Board or the
shareholders of the Fund will approve the proposal to reorganize the Fund.

This is a summary of certain planned changes to the Fund.  For more complete information, you may review the Fund's next
prospectus, which we expect to be available by May 1, 2025 at https://www.amundi.com/usinvestors/Products/Mutual-Funds or upon
request at 1-800-225-6292.

Changes in and Disagreements with Accountants
On March 25, 2024, Ernst & Young LLP (the “Prior Auditor”) resigned as the independent registered public accounting firm of the Fund.
There were no disagreements with the Prior Auditor during the two most recent fiscal years and the subsequent interim period through
March 25, 2024.

On March 25, 2024, the Audit Committee of the Board approved, and on March 25, 2024, the Board approved, Deloitte & Touche LLP
as the independent registered accounting firm of the Fund for fiscal periods ending after March 25, 2024.

Availability of Additional Information
You can find additional information about the Fund, including the Fund's prospectus, financial information, holdings and proxy voting
information, at https://www.amundi.com/usinvestors/Resources/Shareholder-Reports. You can also request this information by
contacting us at 1‑800‑225‑6292.

Important notice to shareholders
In order to reduce expenses, we will deliver a single copy of prospectuses, proxies, financial reports and other communications to
shareholders with the same residential address, provided they have the same last name or we reasonably believe them to be members
of the same family. Unless we are notified otherwise, we will continue to send recipients only one copy of these materials for as long as
they remain a shareholder of the Fund. If you would like to receive individual mailings, please call 1-800-225-6292 and we will begin
sending you separate copies of these materials within 30 days after receiving your request.
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Pioneer Core Equity Fund
CLASS K /  PCEKX

SEMI-ANNUAL SHAREHOLDER REPORT |  JUNE 30,  2024

This semi-annual shareholder report contains important information about Pioneer Core Equity Fund (“Fund”) for the period of January
1, 2024 to June 30, 2024. You can find additional information about the Fund at
https://www.amundi.com/usinvestors/Resources/Shareholder-Reports. You can also request this information by contacting us at 1-800-
225-6292. This report describes changes to the Fund that occurred during the reporting period.

What were the Fund costs for the last six months?
(Based on a hypothetical $10,000 investment)

Class Name Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment

Class K $29 0.57%^

^ Annualized

KEY FUND STATISTICS
(as of June 30,  2024)

Fund net assets $1,866,656,437

Total number of portfolio holdings 48^^

Portfolio turnover rate 18%

^^ Short-term investments and derivative contracts other
than purchased options are not included.

SECTOR DISTRIBUTION
(as of June 30,  2024)*

Information Technology 26.9%

Financials 14.6%

Health Care 10.8%

Consumer Discretionary 10.2%

Communication Services 9.8%

Industrials 7.9%

Consumer Staples 5.6%

Energy 5.4%

Materials 3.9%

Real Estate 2.5%

Utilities 2.4%

* As a percentage of total investments excluding short-term
investments and all derivative contracts except for options
purchased.

Material Fund Changes
Amundi Asset Management US, Inc. (the “Adviser”), the Fund’s investment adviser, is currently an indirect, wholly-owned subsidiary of
Amundi.  On July 9, 2024, Amundi announced that it had entered into a definitive agreement with Victory Capital Holdings, Inc. (“Victory
Capital”) to combine the Adviser with Victory Capital, and for Amundi to become a strategic shareholder of Victory Capital (the
“Transaction”).  Victory Capital is headquartered in San Antonio, Texas.  The closing of the Transaction is subject to certain regulatory
approvals and other conditions.  There is no assurance that the Transaction will close.

The closing of the Transaction would cause the Fund’s current investment advisory agreement with the Adviser to terminate.  Under the
terms of the Transaction, the Fund’s Board of Trustees will be asked to approve a reorganization of the Fund into a corresponding,
newly established Victory Fund advised by Victory Capital Management Inc., an affiliate of Victory Capital.  The proposed
reorganization of the Fund would be sought in connection with the closing of the Transaction.  If approved by the Board, the proposal to
reorganize the Fund will be submitted to the shareholders of the Fund for their approval.  There is no assurance that the Board or the
shareholders of the Fund will approve the proposal to reorganize the Fund.

This is a summary of certain planned changes to the Fund.  For more complete information, you may review the Fund's next
prospectus, which we expect to be available by May 1, 2025 at https://www.amundi.com/usinvestors/Products/Mutual-Funds or upon
request at 1-800-225-6292.

Changes in and Disagreements with Accountants
On March 25, 2024, Ernst & Young LLP (the “Prior Auditor”) resigned as the independent registered public accounting firm of the Fund.
There were no disagreements with the Prior Auditor during the two most recent fiscal years and the subsequent interim period through
March 25, 2024.

On March 25, 2024, the Audit Committee of the Board approved, and on March 25, 2024, the Board approved, Deloitte & Touche LLP
as the independent registered accounting firm of the Fund for fiscal periods ending after March 25, 2024.

Availability of Additional Information
You can find additional information about the Fund, including the Fund's prospectus, financial information, holdings and proxy voting
information, at https://www.amundi.com/usinvestors/Resources/Shareholder-Reports. You can also request this information by
contacting us at 1‑800‑225‑6292.

Important notice to shareholders
In order to reduce expenses, we will deliver a single copy of prospectuses, proxies, financial reports and other communications to
shareholders with the same residential address, provided they have the same last name or we reasonably believe them to be members
of the same family. Unless we are notified otherwise, we will continue to send recipients only one copy of these materials for as long as
they remain a shareholder of the Fund. If you would like to receive individual mailings, please call 1-800-225-6292 and we will begin
sending you separate copies of these materials within 30 days after receiving your request.
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Pioneer Core Equity Fund
CLASS R /  CERPX

SEMI-ANNUAL SHAREHOLDER REPORT |  JUNE 30,  2024

This semi-annual shareholder report contains important information about Pioneer Core Equity Fund (“Fund”) for the period of January
1, 2024 to June 30, 2024. You can find additional information about the Fund at
https://www.amundi.com/usinvestors/Resources/Shareholder-Reports. You can also request this information by contacting us at 1-800-
225-6292. This report describes changes to the Fund that occurred during the reporting period.

What were the Fund costs for the last six months?
(Based on a hypothetical $10,000 investment)

Class Name Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment

Class R $59 1.15%^

^ Annualized

KEY FUND STATISTICS
(as of June 30,  2024)

Fund net assets $1,866,656,437

Total number of portfolio holdings 48^^

Portfolio turnover rate 18%

^^ Short-term investments and derivative contracts other
than purchased options are not included.

SECTOR DISTRIBUTION
(as of June 30,  2024)*

Information Technology 26.9%

Financials 14.6%

Health Care 10.8%

Consumer Discretionary 10.2%

Communication Services 9.8%

Industrials 7.9%

Consumer Staples 5.6%

Energy 5.4%

Materials 3.9%

Real Estate 2.5%

Utilities 2.4%

* As a percentage of total investments excluding short-term
investments and all derivative contracts except for options
purchased.

Material Fund Changes
Amundi Asset Management US, Inc. (the “Adviser”), the Fund’s investment adviser, is currently an indirect, wholly-owned subsidiary of
Amundi.  On July 9, 2024, Amundi announced that it had entered into a definitive agreement with Victory Capital Holdings, Inc. (“Victory
Capital”) to combine the Adviser with Victory Capital, and for Amundi to become a strategic shareholder of Victory Capital (the
“Transaction”).  Victory Capital is headquartered in San Antonio, Texas.  The closing of the Transaction is subject to certain regulatory
approvals and other conditions.  There is no assurance that the Transaction will close.

The closing of the Transaction would cause the Fund’s current investment advisory agreement with the Adviser to terminate.  Under the
terms of the Transaction, the Fund’s Board of Trustees will be asked to approve a reorganization of the Fund into a corresponding,
newly established Victory Fund advised by Victory Capital Management Inc., an affiliate of Victory Capital.  The proposed
reorganization of the Fund would be sought in connection with the closing of the Transaction.  If approved by the Board, the proposal to
reorganize the Fund will be submitted to the shareholders of the Fund for their approval.  There is no assurance that the Board or the
shareholders of the Fund will approve the proposal to reorganize the Fund.

This is a summary of certain planned changes to the Fund.  For more complete information, you may review the Fund's next
prospectus, which we expect to be available by May 1, 2025 at https://www.amundi.com/usinvestors/Products/Mutual-Funds or upon
request at 1-800-225-6292.

Changes in and Disagreements with Accountants
On March 25, 2024, Ernst & Young LLP (the “Prior Auditor”) resigned as the independent registered public accounting firm of the Fund.
There were no disagreements with the Prior Auditor during the two most recent fiscal years and the subsequent interim period through
March 25, 2024.

On March 25, 2024, the Audit Committee of the Board approved, and on March 25, 2024, the Board approved, Deloitte & Touche LLP
as the independent registered accounting firm of the Fund for fiscal periods ending after March 25, 2024.

Availability of Additional Information
You can find additional information about the Fund, including the Fund's prospectus, financial information, holdings and proxy voting
information, at https://www.amundi.com/usinvestors/Resources/Shareholder-Reports. You can also request this information by
contacting us at 1‑800‑225‑6292.

Important notice to shareholders
In order to reduce expenses, we will deliver a single copy of prospectuses, proxies, financial reports and other communications to
shareholders with the same residential address, provided they have the same last name or we reasonably believe them to be members
of the same family. Unless we are notified otherwise, we will continue to send recipients only one copy of these materials for as long as
they remain a shareholder of the Fund. If you would like to receive individual mailings, please call 1-800-225-6292 and we will begin
sending you separate copies of these materials within 30 days after receiving your request.
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Pioneer Core Equity Fund
CLASS Y /  PVFYX

SEMI-ANNUAL SHAREHOLDER REPORT |  JUNE 30,  2024

This semi-annual shareholder report contains important information about Pioneer Core Equity Fund (“Fund”) for the period of January
1, 2024 to June 30, 2024. You can find additional information about the Fund at
https://www.amundi.com/usinvestors/Resources/Shareholder-Reports. You can also request this information by contacting us at 1-800-
225-6292. This report describes changes to the Fund that occurred during the reporting period.

What were the Fund costs for the last six months?
(Based on a hypothetical $10,000 investment)

Class Name Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment

Class Y $35 0.68%^

^ Annualized

KEY FUND STATISTICS
(as of June 30,  2024)

Fund net assets $1,866,656,437

Total number of portfolio holdings 48^^

Portfolio turnover rate 18%

^^ Short-term investments and derivative contracts other
than purchased options are not included.

SECTOR DISTRIBUTION
(as of June 30,  2024)*

Information Technology 26.9%

Financials 14.6%

Health Care 10.8%

Consumer Discretionary 10.2%

Communication Services 9.8%

Industrials 7.9%

Consumer Staples 5.6%

Energy 5.4%

Materials 3.9%

Real Estate 2.5%

Utilities 2.4%

* As a percentage of total investments excluding short-term
investments and all derivative contracts except for options
purchased.

Material Fund Changes
Amundi Asset Management US, Inc. (the “Adviser”), the Fund’s investment adviser, is currently an indirect, wholly-owned subsidiary of
Amundi.  On July 9, 2024, Amundi announced that it had entered into a definitive agreement with Victory Capital Holdings, Inc. (“Victory
Capital”) to combine the Adviser with Victory Capital, and for Amundi to become a strategic shareholder of Victory Capital (the
“Transaction”).  Victory Capital is headquartered in San Antonio, Texas.  The closing of the Transaction is subject to certain regulatory
approvals and other conditions.  There is no assurance that the Transaction will close.

The closing of the Transaction would cause the Fund’s current investment advisory agreement with the Adviser to terminate.  Under the
terms of the Transaction, the Fund’s Board of Trustees will be asked to approve a reorganization of the Fund into a corresponding,
newly established Victory Fund advised by Victory Capital Management Inc., an affiliate of Victory Capital.  The proposed
reorganization of the Fund would be sought in connection with the closing of the Transaction.  If approved by the Board, the proposal to
reorganize the Fund will be submitted to the shareholders of the Fund for their approval.  There is no assurance that the Board or the
shareholders of the Fund will approve the proposal to reorganize the Fund.

This is a summary of certain planned changes to the Fund.  For more complete information, you may review the Fund's next
prospectus, which we expect to be available by May 1, 2025 at https://www.amundi.com/usinvestors/Products/Mutual-Funds or upon
request at 1-800-225-6292.

Changes in and Disagreements with Accountants
On March 25, 2024, Ernst & Young LLP (the “Prior Auditor”) resigned as the independent registered public accounting firm of the Fund.
There were no disagreements with the Prior Auditor during the two most recent fiscal years and the subsequent interim period through
March 25, 2024.

On March 25, 2024, the Audit Committee of the Board approved, and on March 25, 2024, the Board approved, Deloitte & Touche LLP
as the independent registered accounting firm of the Fund for fiscal periods ending after March 25, 2024.

Availability of Additional Information
You can find additional information about the Fund, including the Fund's prospectus, financial information, holdings and proxy voting
information, at https://www.amundi.com/usinvestors/Resources/Shareholder-Reports. You can also request this information by
contacting us at 1‑800‑225‑6292.

Important notice to shareholders
In order to reduce expenses, we will deliver a single copy of prospectuses, proxies, financial reports and other communications to
shareholders with the same residential address, provided they have the same last name or we reasonably believe them to be members
of the same family. Unless we are notified otherwise, we will continue to send recipients only one copy of these materials for as long as
they remain a shareholder of the Fund. If you would like to receive individual mailings, please call 1-800-225-6292 and we will begin
sending you separate copies of these materials within 30 days after receiving your request.
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ITEM 2. CODE OF ETHICS.

(a) Disclose whether, as of the end of the period covered by the report, the registrant has adopted a code of ethics that applies to the

registrant’s principal executive officer, principal financial officer, principal accounting officer or controller, or persons performing similar

functions, regardless of whether these individuals are employed by the registrant or a third party. If the registrant has not adopted such a

code of ethics, explain why it has not done so.

The registrant has adopted, as of the end of the period covered by this report, a code of ethics that applies to the registrant’s principal

executive officer, principal financial officer, principal accounting officer and controller.

(b) For purposes of this Item, the term “code of ethics” means written standards that are reasonably designed to deter wrongdoing and to

promote:

(1) Honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between personal and

professional relationships;

(2) Full, fair, accurate, timely, and understandable disclosure in reports and documents that a registrant files with, or submits to, the

Commission and in other public communications made by the registrant;

(3) Compliance with applicable governmental laws, rules, and regulations;

(4) The prompt internal reporting of violations of the code to an appropriate person or persons identified in the code; and

(5) Accountability for adherence to the code.

(c) The registrant must briefly describe the nature of any amendment, during the period covered by the report, to a provision of its code of

ethics that applies to the registrant’s principal executive officer, principal financial officer, principal accounting officer or controller, or

persons performing similar functions, regardless of whether these individuals are employed by the registrant or a third party, and that

relates to any element of the code of ethics definition enumerated in paragraph (b) of this Item. The registrant must file a copy of any such

amendment as an exhibit pursuant to Item 19(a), unless the registrant has elected to satisfy paragraph (f) of this Item by posting its code of

ethics on its website pursuant to paragraph (f)(2) of this Item, or by undertaking to provide its code of ethics to any person without charge,

upon request, pursuant to paragraph (f)(3) of this Item.

The registrant has made no amendments to the code of ethics during the period covered by this report.

(d) If the registrant has, during the period covered by the report, granted a waiver, including an implicit waiver, from a provision of the

code of ethics to the registrant’s principal executive officer, principal financial officer, principal accounting officer or controller, or persons

performing similar functions, regardless of whether these individuals are employed by the registrant or a third party, that relates to one or

more of the items set forth in paragraph (b) of this Item, the registrant must briefly describe the nature of the waiver, the name of the

person to whom the waiver was granted, and the date of the waiver.

Not applicable.
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(e) If the registrant intends to satisfy the disclosure requirement under paragraph (c) or (d) of this Item regarding an amendment to, or a

waiver from, a provision of its code of ethics that applies to the registrant’s principal executive officer, principal financial officer, principal

accounting officer or controller, or persons performing similar functions and that relates to any element of the code of ethics definition

enumerated in paragraph (b) of this Item by posting such information on its Internet website, disclose the registrant’s Internet address and

such intention.

Not applicable.

(f) The registrant must:

(1) File with the Commission, pursuant to Item 19(a)(1), a copy of its code of ethics that applies to the registrant’s principal executive

officer, principal financial officer, principal accounting officer or controller, or persons performing similar functions, as an exhibit to

its annual report on this Form N-CSR (see attachment);

(2) Post the text of such code of ethics on its Internet website and disclose, in its most recent report on this Form N-CSR, its Internet

address and the fact that it has posted such code of ethics on its Internet website; or

(3) Undertake in its most recent report on this Form N-CSR to provide to any person without charge, upon request, a copy of such

code of ethics and explain the manner in which such request may be made. See Item 19(2)

ITEM 3. AUDIT COMMITTEE FINANCIAL EXPERT.

(a) (1) Disclose that the registrant’s Board of Trustees has determined that the registrant either:

(i) Has at least one audit committee financial expert serving on its audit committee; or

(ii) Does not have an audit committee financial expert serving on its audit committee.

The registrant’s Board of Trustees has determined that the registrant has at least one audit committee financial expert.

(2) If the registrant provides the disclosure required by paragraph (a)(1)(i) of this Item, it must disclose the name of the audit

committee financial expert and whether that person is “independent.” In order to be considered “independent” for purposes of this Item, a

member of an audit committee may not, other than in his or her capacity as a member of the audit committee, the Board of Trustees, or any

other board committee:

(i) Accept directly or indirectly any consulting, advisory, or other compensatory fee from the issuer; or

(ii) Be an “interested person” of the investment company as defined in Section 2(a)(19) of the Act (15 U.S.C. 80a-2(a)(19)).

Mr. Fred J. Ricciardi, an independent Trustee, is such an audit committee financial expert.

(3) If the registrant provides the disclosure required by paragraph (a)(1) (ii) of this Item, it must explain why it does not have an audit

committee financial expert.

Not applicable.
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ITEM 4. PRINCIPAL ACCOUNTANT FEES AND SERVICES.

(a) Disclose, under the caption AUDIT FEES, the aggregate fees billed for each of the last two fiscal years for professional services

rendered by the principal accountant for the audit of the registrant’s annual financial statements or services that are normally provided by

the accountant in connection with statutory and regulatory filings or engagements for those fiscal years.

N/A

(b) Disclose, under the caption AUDIT-RELATED FEES, the aggregate fees billed in each of the last two fiscal years for assurance and

related services by the principal accountant that are reasonably related to the performance of the audit of the registrant’s financial

statements and are not reported under paragraph (a) of this Item. Registrants shall describe the nature of the services comprising the fees

disclosed under this category.

N/A

(c) Disclose, under the caption TAX FEES, the aggregate fees billed in each of the last two fiscal years for professional services rendered

by the principal accountant for tax compliance, tax advice, and tax planning. Registrants shall describe the nature of the services

comprising the fees disclosed under this category.

N/A

(d) Disclose, under the caption ALL OTHER FEES, the aggregate fees billed in each of the last two fiscal years for products and services

provided by the principal accountant, other than the services reported in paragraphs (a) through (c) of this Item. Registrants shall describe

the nature of the services comprising the fees disclosed under this category.

N/A

(e) (1) Disclose the audit committee’s pre-approval policies and procedures described in paragraph (c)(7) of Rule 2-01 of Regulation S-X.

PIONEER FUNDS

APPROVAL OF AUDIT, AUDIT-RELATED, TAX AND OTHER SERVICES

PROVIDED BY THE INDEPENDENT AUDITOR

SECTION I - POLICY PURPOSE AND APPLICABILITY

The Pioneer Funds recognize the importance of maintaining the independence of their outside auditors. Maintaining independence is a

shared responsibility involving Amundi Asset Management US, Inc., the audit committee and the independent auditors.

The Funds recognize that a Fund’s independent auditors: 1) possess knowledge of the Funds, 2) are able to incorporate certain services into

the scope of the audit, thereby avoiding redundant work, cost and disruption of Fund personnel and processes, and 3) have expertise that

has value to the Funds. As a result, there are situations where it is desirable to use the Fund’s independent auditors for services in addition

to the annual audit and where the potential for conflicts of interests are minimal. Consequently, this policy, which is intended to comply

with Rule 210.2-01(C)(7), sets forth guidelines and procedures to be followed by the Funds when retaining the independent audit firm to

perform audit, audit-related tax and other services under those circumstances, while also maintaining independence.
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Approval of a service in accordance with this policy for a Fund shall also constitute approval for any other Fund whose pre-approval is

required pursuant to Rule 210.2-01(c)(7)(ii).

In addition to the procedures set forth in this policy, any non-audit services that may be provided consistently with Rule 210.2-01 may be

approved by the Audit Committee itself and any pre-approval that may be waived in accordance with Rule 210.2-01(c)(7)(i)(C) is hereby

waived.

Selection of a Fund’s independent auditors and their compensation shall be determined by the Audit Committee and shall not be subject to

this policy.
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SECTION II - POLICY

�
SERVICE CATEGORY   SERVICE CATEGORY DESCRIPTION   

SPECIFIC PRE-APPROVED
SERVICE SUBCATEGORIES

I. AUDIT SERVICES

  

Services that are directly related to performing

the independent audit of the Funds

  

•  Accounting research assistance
 

•  SEC consultation, registration statements, and

reporting
 

•  Tax accrual related matters
 

•  Implementation of new accounting standards
 

•  Compliance letters (e.g. rating agency letters)
 

•  Regulatory reviews and assistance regarding

financial matters
 

•  Semi-annual reviews (if requested)
 

•  Comfort letters for closed end offerings

II. AUDIT-RELATED

SERVICES

  

Services which are not prohibited under

Rule 210.2-01(C)(4) (the “Rule”) and are related

extensions of the audit services support the audit, or

use the knowledge/expertise gained from the audit

procedures as a foundation to complete the

project. In most cases, if the Audit-Related Services

are not performed by the Audit firm, the scope of the

Audit Services would likely increase. The Services

are typically well-defined and governed by

accounting professional standards (AICPA, SEC,

etc.)   

•  AICPA attest and agreed-upon procedures
 

•  Technology control assessments
 

•  Financial reporting control assessments
 

•  Enterprise security architecture assessment

�
AUDIT COMMITTEE APPROVAL POLICY     AUDIT COMMITTEE REPORTING POLICY

•  “One-time” pre-approval for the audit period for all pre-approved

specific service subcategories. Approval of the independent

auditors as auditors for a Fund shall constitute pre approval for

these services.     

•  A summary of all such services and related fees reported at

each regularly scheduled Audit Committee meeting.

•  “One-time” pre-approval for the fund fiscal year within a

specified dollar limit for all pre-approved specific service

subcategories     

•  A summary of all such services and related fees (including

comparison to specified dollar limits) reported quarterly.

•  Specific approval is needed to exceed the pre-approved dollar

limit for these services (see general Audit Committee approval

policy below for details on obtaining specific approvals)     

•  Specific approval is needed to use the Fund’s auditors for Audit-

Related Services not denoted as “pre-approved”, or to add a

specific service subcategory as “pre-approved”     

�
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SECTION III - POLICY DETAIL, CONTINUED

�
SERVICE CATEGORY   SERVICE CATEGORY DESCRIPTION   

SPECIFIC PRE-APPROVED
SERVICE SUBCATEGORIES

III. TAX SERVICES

  

Services which are not prohibited by the

Rule, if an officer of the Fund determines

that using the Fund’s auditor to provide

these services creates significant synergy in

the form of efficiency, minimized

disruption, or the ability to maintain a

desired level of confidentiality.   

•  Tax planning and support
 

•  Tax controversy assistance
 

•  Tax compliance, tax returns,

excise tax returns and support
 

•  Tax opinions

�
AUDIT COMMITTEE APPROVAL POLICY   AUDIT COMMITTEE REPORTING POLICY

•  “One-time” pre-approval for the fund fiscal year within a

specified dollar limit   

•  A summary of all such services and related fees (including

comparison to specified dollar limits) reported quarterly.

•  Specific approval is needed to exceed the pre-approved dollar

limits for these services (see general Audit Committee approval

policy below for details on obtaining specific approvals)   

•  Specific approval is needed to use the Fund’s auditors for tax

services not denoted as pre-approved, or to add a specific service

subcategory as “pre-approved”   
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SECTION III - POLICY DETAIL, CONTINUED

�
SERVICE CATEGORY   SERVICE CATEGORY DESCRIPTION   

SPECIFIC PRE-APPROVED
SERVICE SUBCATEGORIES

IV. OTHER SERVICES
 

A. SYNERGISTIC, UNIQUE

QUALIFICATIONS

  

Services which are not prohibited by the

Rule, if an officer of the Fund determines

that using the Fund’s auditor to provide

these services creates significant synergy in

the form of efficiency, minimized

disruption, the ability to maintain a desired

level of confidentiality, or where the Fund’s

auditors posses unique or superior

qualifications to provide these services,

resulting in superior value and results for

the Fund.   

•  Business Risk Management support
 

•  Other control and regulatory

compliance projects

�
AUDIT COMMITTEE APPROVAL POLICY   AUDIT COMMITTEE REPORTING POLICY

•  “One-time” pre-approval for the fund fiscal year within a

specified dollar limit   

•  A summary of all such services and related fees (including

comparison to specified dollar limits) reported quarterly.

•  Specific approval is needed to exceed the pre-approved dollar

limits for these services (see general Audit Committee approval

policy below for details on obtaining specific approvals)   

•  Specific approval is needed to use the Fund’s auditors for

“Synergistic” or “Unique Qualifications” Other Services not

denoted as pre-approved to the left, or to add a specific service

subcategory as “pre-approved”   
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SECTION III - POLICY DETAIL, CONTINUED

�
SERVICE CATEGORY   SERVICE CATEGORY DESCRIPTION   

SPECIFIC PROHIBITED
SERVICE SUBCATEGORIES

PROHIBITED SERVICES

  

Services which result in the auditors losing

independence status under the Rule.

  

1.  Bookkeeping or other services related

to the accounting records or financial

statements of the audit client*

    

2.  Financial information systems design

and implementation*

    

3.  Appraisal or valuation services,

fairness* opinions, or contribution-in-

kind reports

    

4.  Actuarial services (i.e., setting

actuarial reserves versus actuarial

audit work)*

    5.  Internal audit outsourcing services*

    

6.  Management functions or human

resources

    

7.  Broker or dealer, investment advisor,

or investment banking services

    

8.  Legal services and expert services

unrelated to the audit

    

9.  Any other service that the Public

Company Accounting Oversight

Board determines, by regulation, is

impermissible

�
AUDIT COMMITTEE APPROVAL POLICY   AUDIT COMMITTEE REPORTING POLICY

•  These services are not to be performed with the exception of

the(*) services that may be permitted if they would not be subject

to audit procedures at the audit client (as defined in rule 2-01(f)

(4)) level the firm providing the service.   

•  A summary of all services and related fees reported at each

regularly scheduled Audit Committee meeting will serve as

continual confirmation that has not provided any restricted

services.
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GENERAL AUDIT COMMITTEE APPROVAL POLICY:
�

 
•  For all projects, the officers of the Funds and the Fund’s auditors will each make an assessment to determine that any proposed

projects will not impair independence.
�

 

•  Potential services will be classified into the four non-restricted service categories and the “Approval of Audit, Audit-Related,

Tax and Other Services” Policy above will be applied. Any services outside the specific pre-approved service subcategories set

forth above must be specifically approved by the Audit Committee.
�

 
•  At least quarterly, the Audit Committee shall review a report summarizing the services by service category, including fees,

provided by the Audit firm as set forth in the above policy.

(2) Disclose the percentage of services described in each of paragraphs (b) through (d) of this Item that were approved by the audit

committee pursuant to paragraph (c)(7)(i)(C) of Rule 2-01 of Regulation S-X.

N/A

(f) If greater than 50 percent, disclose the percentage of hours expended on the principal accountants engagement to audit the registrant’s

financial statements for the most recent fiscal year that were attributed to work performed by persons other than the principal accountant’s

full-time, permanent employees.

N/A

(g) Disclose the aggregate non-audit fees billed by the registrants accountant for services rendered to the registrant, and rendered to the

registrants investment adviser (not including any sub-adviser whose role is primarily portfolio management and is subcontracted with or

overseen by another investment adviser), and any entity controlling, controlled by, or under common control with the adviser that provides

ongoing services to the registrant for each of the last two fiscal years of the registrant.

N/A

(h) Disclose whether the registrants audit committee of the Board of Trustees has considered whether the provision of non-audit services

that were rendered to the registrants investment adviser (not including any subadviser whose role is primarily portfolio management and is

subcontracted with or overseen by another investment adviser), and any entity controlling, controlled by, or under common control with the

investment adviser that provides ongoing services to the registrant that were not pre-approved pursuant to paragraph (c)(7)(ii) of Rule 2-01

of Regulation S-X is compatible with maintaining the principal accountant’s independence.

The Fund’s audit committee of the Board of Trustees has considered whether the provision of non-audit services that were rendered to the

Affiliates (as defined) that were not pre- approved pursuant to paragraph (c)(7)(ii) of Rule 2-01 of Regulation S-X is compatible with

maintaining the principal accountant’s independence.
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(i) A registrant identified by the Commission pursuant to Section 104(i)(2)(A) of the Sarbanes-Oxley Act of 2002 (15 U.S.C. 7214(i)(2)

(A)), as having retained, for the preparation of the audit report on its financial statements included in the Form NCSR, a registered public

accounting firm that has a branch or office that is located in a foreign jurisdiction and that the Public Company Accounting Oversight

Board has determined it is unable to inspect or investigate completely because of a position taken by an authority in the foreign jurisdiction

must electronically submit to the Commission on a supplemental basis documentation that establishes that the registrant is not owned or

controlled by a governmental entity in the foreign jurisdiction. The registrant must submit this documentation on or before the due date for

this form. A registrant that is owned or controlled by a foreign governmental entity is not required to submit such documentation.

N/A

(j) A registrant that is a foreign issuer, as defined in 17 CFR 240.3b-4, identified by the Commission pursuant to Section 104(i)(2)(A) of

the Sarbanes-Oxley Act of 2002 (15 U.S.C. 7214(i)(2)(A)), as having retained, for the preparation of the audit report on its financial

statements included in the Form N-CSR, a registered public accounting firm that has a branch or office that is located in a foreign

jurisdiction and that the Public Company Accounting Oversight Board has determined it is unable to inspect or investigate completely

because of a position taken by an authority in the foreign jurisdiction, for each year in which the registrant is so identified, must provide

the below disclosures. Also, any such identified foreign issuer that uses a variable-interest entity or any similar structure that results in

additional foreign entities being consolidated in the financial statements of the registrant is required to provide the below disclosures for

itself and its consolidated foreign operating entity or entities. A registrant must disclose:

(1) That, for the immediately preceding annual financial statement period, a registered public accounting firm that the PCAOB was unable

to inspect or investigate completely, because of a position taken by an authority in the foreign jurisdiction, issued an audit report for the

registrant;

N/A

(2) The percentage of shares of the registrant owned by governmental entities in the foreign jurisdiction in which the registrant is

incorporated or otherwise organized;

N/A

(3) Whether governmental entities in the applicable foreign jurisdiction with respect to that registered public accounting firm have a

controlling financial interest with respect to the registrant; N/A

(4) The name of each official of the Chinese Communist Party who is a member of the board of directors of the registrant or the operating

entity with respect to the registrant;

N/A

(5) Whether the articles of incorporation of the registrant (or equivalent organizing document) contains any charter of the Chinese

Communist Party, including the text of any such charter.

N/A
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ITEM 5. AUDIT COMMITTEE OF LISTED REGISTRANTS

(a) If the registrant is a listed issuer as defined in Rule 10A-3 under the Exchange Act (17 CFR 240.10A-3), state whether or not the

registrant has a separately-designated standing audit committee established in accordance with Section 3(a)(58)(A) of the Exchange Act

(15 U.S.C. 78c(a)(58)(A)). If the registrant has such a committee, however designated, identify each committee member. If the entire board

of directors is acting as the registrant’s audit committee as specified in Section 3(a)(58)(B) of the Exchange Act (15 U.S.C. 78c(a)(58)(B)),

so state.

N/A

(b) If applicable, provide the disclosure required by Rule 10A-3(d) under the Exchange Act (17 CFR 240.10A-3(d)) regarding an

exemption from the listing standards for audit committees.

N/A

ITEM 6. SCHEDULE OF INVESTMENTS.

File Schedule of Investments in securities of unaffiliated issuers as of the close of the reporting period as set forth in 210.1212 of

Regulation S-X [17 CFR 210.12-12], unless the schedule is included as part of the report to shareholders filed under Item 1 of this Form.

Included in Item 7

ITEM 7. FINANCIAL STATEMENTS AND FINANCIAL HIGHLIGHTS FOR OPEN-END MANAGEMENT INVESTMENT

COMPANIES.
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Schedule of Investments  |  6/30/24
(unaudited) 

Shares      
Value

 UNAFFILIATED ISSUERS — 99.5%  
 COMMON STOCKS — 98.4% of Net Assets  
 Banks — 2.8%  

1,356,797 Truist Financial Corp. $   52,711,563
 Total Banks    $ 52,711,563
 Beverages — 2.7%  

784,453 Coca-Cola Co. $   49,930,433
 Total Beverages    $ 49,930,433
 Biotechnology — 3.6%  

73,034(a) Alnylam Pharmaceuticals, Inc. $   17,747,262
341,976 Gilead Sciences, Inc.     23,462,973

54,584(a) Vertex Pharmaceuticals, Inc.    25,584,613
 Total Biotechnology    $ 66,794,848
 Broadline Retail — 6.3%  

612,863(a) Amazon.com, Inc. $  118,435,775
 Total Broadline Retail   $ 118,435,775
 Capital Markets — 7.5%  

1,025,084 Bank of New York Mellon Corp. $   61,392,281
726,358 Charles Schwab Corp.     53,525,321
185,136 Intercontinental Exchange, Inc.    25,343,267

 Total Capital Markets   $ 140,260,869
 Chemicals — 3.8%  

151,178 Air Products and Chemicals, Inc. $   39,011,483
342,824 LyondellBasell Industries NV, Class A    32,794,544

 Total Chemicals    $ 71,806,027
 Communications Equipment — 3.5%  

1,382,447 Cisco Systems, Inc. $   65,680,057
 Total Communications Equipment    $ 65,680,057
 Electrical Equipment — 1.6%  

106,088 Rockwell Automation, Inc. $   29,203,905
 Total Electrical Equipment    $ 29,203,905
 Electronic Equipment, Instruments & Components

— 3.7%
 

111,432 CDW Corp. $   24,942,939
327,976(a) Keysight Technologies, Inc.    44,850,718

 Total Electronic Equipment, Instruments & Components    $ 69,793,657

The accompanying notes are an integral part of these financial statements.
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Schedule of Investments  |  6/30/24
(unaudited) (continued)
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Shares      
Value

 Energy Equipment & Services — 1.2%  
653,344 Baker Hughes Co. $   22,978,108

 Total Energy Equipment & Services    $ 22,978,108
 Entertainment — 2.5%  

460,979 Walt Disney Co. $   45,770,605
 Total Entertainment    $ 45,770,605
 Financial Services — 4.0%  

181,132(a) Fiserv, Inc. $   26,995,913
303,655(a) PayPal Holdings, Inc.     17,621,100

116,233 Visa, Inc., Class A    30,507,675
 Total Financial Services    $ 75,124,688
 Food Products — 1.0%  

595,587 Kraft Heinz Co. $   19,189,813
 Total Food Products    $ 19,189,813
 Ground Transportation — 2.1%  

170,590 Union Pacific Corp. $   38,597,693
 Total Ground Transportation    $ 38,597,693
 Health Care Equipment & Supplies — 2.2%  

202,199 Abbott Laboratories $   21,010,498
87,368 Becton Dickinson & Co.    20,418,775

 Total Health Care Equipment & Supplies    $ 41,429,273
 Health Care Providers & Services — 1.3%  

66,216 Humana, Inc. $   24,741,608
 Total Health Care Providers & Services    $ 24,741,608
 Household Products — 1.8%  

351,345 Colgate-Palmolive Co. $   34,094,519
 Total Household Products    $ 34,094,519
 Interactive Media & Services — 7.2%  

610,245 Alphabet, Inc., Class A $  111,156,127
45,386 Meta Platforms, Inc., Class A    22,884,529

 Total Interactive Media & Services   $ 134,040,656
 IT Services — 3.5%  

379,269 International Business Machines Corp. $   65,594,574
 Total IT Services    $ 65,594,574
 Life Sciences Tools & Services — 1.5%  

109,209 Danaher Corp. $   27,285,869
 Total Life Sciences Tools & Services    $ 27,285,869

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

 Machinery — 2.5%  
85,015 Deere & Co. $   31,764,155

122,363(a) Middleby Corp.    15,002,927
 Total Machinery    $ 46,767,082
 Multi-Utilities — 2.3%  

733,361 CMS Energy Corp. $   43,656,980
 Total Multi-Utilities    $ 43,656,980
 Oil, Gas & Consumable Fuels — 4.1%  

922,334 EQT Corp. $   34,107,911
593,544 Shell Plc (A.D.R.)    42,842,006

 Total Oil, Gas & Consumable Fuels    $ 76,949,917
 Pharmaceuticals — 2.1%  

1,388,067 Pfizer, Inc. $   38,838,115
 Total Pharmaceuticals    $ 38,838,115
 Semiconductors & Semiconductor Equipment —

6.0%
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358,593(a) Advanced Micro Devices, Inc. $   58,167,371
583,519 Microchip Technology, Inc.    53,391,988

 Total Semiconductors & Semiconductor Equipment   $ 111,559,359
 Software — 7.8%  

28,808 Intuit, Inc. $   18,932,905
206,202 Microsoft Corp.     92,161,984
137,147 Salesforce, Inc.    35,260,494

 Total Software   $ 146,355,383
 Specialized REITs — 2.5%  

172,401 American Tower Corp. $   33,511,306
80,296 Digital Realty Trust, Inc.    12,209,007

 Total Specialized REITs    $ 45,720,313
 Specialty Retail — 2.7%  

301,159 Best Buy Co., Inc. $   25,384,692
64,960(a) Ulta Beauty, Inc.    25,066,115

 Total Specialty Retail    $ 50,450,807
 Technology Hardware, Storage & Peripherals —

1.9%
 

552,641(a) Pure Storage, Inc., Class A $   35,485,079
 Total Technology Hardware, Storage & Peripherals    $ 35,485,079

The accompanying notes are an integral part of these financial statements.
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Schedule of Investments  |  6/30/24
(unaudited) (continued)

Shares      
Value

 Textiles, Apparel & Luxury Goods — 1.0%  
59,305(a) Lululemon Athletica, Inc. $    17,714,404

 Total Textiles, Apparel & Luxury Goods    $ 17,714,404
 Trading Companies & Distributors — 1.7%  

331,344 AerCap Holdings NV $    30,881,261
 Total Trading Companies & Distributors    $ 30,881,261

 TOTAL COMMON STOCKS
(Cost $1,424,441,703) $1,837,843,240

 SHORT TERM INVESTMENTS — 1.1% of Net
Assets

 

 Open-End Fund — 1.1%  
20,343,765(b) Dreyfus Government Cash Management,

Institutional Shares, 5.19% $    20,343,765

         $ 20,343,765

 TOTAL SHORT TERM INVESTMENTS
(Cost $20,343,765)    $ 20,343,765

 TOTAL INVESTMENTS IN UNAFFILIATED ISSUERS — 99.5%
(Cost $1,444,785,468)

$1,858,187,005

 OTHER ASSETS AND LIABILITIES — 0.5%     $ 8,469,432
 NET ASSETS — 100.0% $1,866,656,437

       
(A.D.R.) American Depositary Receipts.
REIT Real Estate Investment Trust.
(a) Non-income producing security.
(b) Rate periodically changes. Rate disclosed is the 7-day yield at June 30, 2024.

Purchases and sales of securities (excluding short-term investments) for the six months ended June 30, 2024, aggregated $336,870,663 and $418,871,818,
respectively.

At June 30, 2024, the net unrealized appreciation on investments based on cost for federal tax purposes of $1,446,693,742 was as follows:
Aggregate gross unrealized appreciation for all investments in which there is an

excess of value over tax cost $454,314,017
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Aggregate gross unrealized depreciation for all investments in which there is an
excess of tax cost over value (42,820,754)

Net unrealized appreciation $411,493,263

The accompanying notes are an integral part of these financial statements.
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Various inputs are used in determining the value of the Fund’s investments. These inputs are summarized in the three broad levels below.
Level
1

– unadjusted quoted prices in active markets for identical securities.

Level
2

– other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment speeds, credit
risks, etc.). See Notes to Financial Statements — Note 1A.

Level
3

– significant unobservable inputs (including the Adviser’s own assumptions in determining fair value of investments). See Notes
to Financial Statements — Note 1A.

The following is a summary of the inputs used as of June 30, 2024 in valuing the Fund’s investments:
 Level 1 Level 2 Level 3 Total

Common Stocks $1,837,843,240 $— $— $1,837,843,240
Open-End Fund 20,343,765 — — 20,343,765

Total Investments in Securities $1,858,187,005 $— $— $1,858,187,005

During the period ended June 30, 2024, there were no transfers in or out of Level 3.

The accompanying notes are an integral part of these financial statements.
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Statement of Assets and Liabilities  |  6/30/24
(unaudited) 
ASSETS:  

Investments in unaffiliated issuers, at value (cost $1,444,785,468) $1,858,187,005
Receivables —  

Investment securities sold 8,481,522
Fund shares sold 483,210
Dividends 1,195,697
Interest 77,459

Other assets 55,043

Total assets $1,868,479,936

LIABILITIES:  
Overdraft due to custodian $ 20
Payables —  

Fund shares repurchased 1,134,840
Trustees’ fees 3,453
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Professional fees 103,882
Transfer agent fees 147,149
Registration fees 120,008

Management fees 127,627
Administrative expenses 35,968
Distribution fees 62,407
Accrued expenses 88,145

Total liabilities $ 1,823,499

NET ASSETS:  
Paid-in capital $1,362,648,001
Distributable earnings 504,008,436

Net assets $1,866,656,437

NET ASSET VALUE PER SHARE:  
No par value (unlimited number of shares authorized)  

Class A (based on $1,801,131,750/80,857,250 shares) $ 22.28
Class C (based on $5,319,293/301,719 shares) $ 17.63
Class K (based on $24,489,177/1,097,346 shares) $ 22.32
Class R (based on $1,215,760/55,351 shares) $ 21.96
Class Y (based on $34,500,457/1,514,797 shares) $ 22.78

MAXIMUM OFFERING PRICE PER SHARE:  
Class A (based on $22.28 net asset value per share/100%-5.75% maximum sales charge) $ 23.64

The accompanying notes are an integral part of these financial statements.
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Statement of Operations (unaudited) 
FOR THE SIX MONTHS ENDED 6/30/24

INVESTMENT INCOME:   
Dividends from unaffiliated issuers (net of foreign taxes withheld $663) $15,848,206  
Interest from unaffiliated issuers 162,278  

Total Investment Income  $ 16,010,484

EXPENSES:   
Management fees $ 4,636,094  
Administrative expenses 343,170  
Transfer agent fees   

Class A 335,638  
Class C 1,548  
Class K 27  
Class R 234  
Class Y 16,888  

Distribution fees   
Class A 2,235,818  
Class C 27,368  
Class R 3,052  

Shareholder communications expense 74,448  
Custodian fees 9,263  
Registration fees 35,127  
Professional fees 82,212  
Printing expense 7,224  
Officers’ and Trustees’ fees 59,254  
Miscellaneous 128,279  

Total expenses  $ 7,995,644

Net investment income  $ 8,014,840

REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS:   
Net realized gain (loss) on:   

Investments in unaffiliated issuers  $ 85,839,068
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Change in net unrealized appreciation (depreciation) on:   
Investments in unaffiliated issuers  $ 36,759,512

Net realized and unrealized gain (loss) on investments  $122,598,580

Net increase in net assets resulting from operations  $130,613,420

The accompanying notes are an integral part of these financial statements.
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Statements of Changes in Net Assets

 

Six Months
Ended
6/30/24
(unaudited)

Year
Ended
12/31/23

FROM OPERATIONS:   
Net investment income (loss) $ 8,014,840 $ 18,890,508
Net realized gain (loss) on investments 85,839,068 (4,056,522)
Change in net unrealized appreciation (depreciation) on investments 36,759,512 277,172,149

Net increase in net assets resulting from operations $ 130,613,420 $ 292,006,135

DISTRIBUTIONS TO SHAREHOLDERS:   
Class A ($— and $0.59 per share, respectively) $ — $ (48,991,950)
Class C ($— and $0.45 per share, respectively) — (150,224)
Class K ($— and $0.65 per share, respectively) — (809,645)
Class R ($— and $0.54 per share, respectively) — (29,531)
Class Y ($— and $0.63 per share, respectively) — (933,249)

Total distributions to shareholders $ — $ (50,914,599)

FROM FUND SHARE TRANSACTIONS:   
Net proceeds from sales of shares $ 11,823,999 $ 20,534,905
Reinvestment of distributions — 48,351,215
Cost of shares repurchased (95,258,764) (166,692,795)

Net decrease in net assets resulting from Fund share transactions $ (83,434,765) $ (97,806,675)

Net increase in net assets $ 47,178,655 $ 143,284,861
NET ASSETS:   
Beginning of period $1,819,477,782 $1,676,192,921

End of period $1,866,656,437 $1,819,477,782

The accompanying notes are an integral part of these financial statements.
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Six Months
Ended
6/30/24
Shares
(unaudited)

Six Months
Ended
6/30/24
Amount
(unaudited)

Year
Ended
12/31/23
Shares

Year
Ended
12/31/23
Amount

Class A     
Shares sold 269,493 $ 5,842,326 513,525 $ 10,032,690
Reinvestment of distributions — — 2,330,047 47,145,975
Less shares repurchased (3,916,918) (85,225,080) (7,644,447) (149,631,232)

Net decrease (3,647,425) $(79,382,754) (4,800,875) $ (92,452,567)

Class C     
Shares sold 16,089 $ 278,486 30,953 $ 477,585
Reinvestment of distributions — — 9,449 150,079
Less shares repurchased (56,552) (966,747) (144,678) (2,297,424)

Net decrease (40,463) $ (688,261) (104,276) $ (1,669,760)

Class K     
Shares sold 45,969 $ 1,002,130 141,726 $ 2,825,381
Reinvestment of distributions — — 7,266 147,704
Less shares repurchased (238,971) (5,230,186) (338,389) (6,580,262)

Net decrease (193,002) $ (4,228,056) (189,397) $ (3,607,177)

Class R     
Shares sold 4,893 $ 103,509 12,651 $ 238,569
Reinvestment of distributions — — 1,483 29,531
Less shares repurchased (5,451) (118,762) (8,384) (164,281)

Net increase
(decrease) (558) $ (15,253) 5,750 $ 103,819

Class Y     
Shares sold 206,948 $ 4,597,548 351,246 $ 6,960,680
Reinvestment of distributions — — 42,363 877,926
Less shares repurchased (167,177) (3,717,989) (399,776) (8,019,596)

Net increase
(decrease) 39,771 $ 879,559 (6,167) $ (180,990)

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

 

Six Months
Ended
6/30/24
(unaudited)

Year
Ended
12/31/23

Year
Ended
12/31/22

Year
Ended
12/31/21

Year
Ended
12/31/20

Year
Ended
12/31/19

Class A       
Net asset value, beginning
of period $ 20.76 $ 18.08 $ 23.39 $ 22.55 $ 20.30 $ 15.93

Increase (decrease) from
investment operations:

      
Net investment income
(loss) (a) $ 0.09 $ 0.21 $ 0.16 $ 0.13 $ 0.16 $ 0.15
Net realized and

unrealized gain (loss)
on investments 1.43 3.06 (4.19) 5.48 4.02 4.84

Net increase (decrease)
from investment
operations $ 1.52 $ 3.27 $ (4.03) $ 5.61 $ 4.18 $ 4.99

Distributions to
shareholders:

      
Net investment income $ — $ (0.22) $ (0.16) $ (0.12) $ (0.15) $ (0.15)
Net realized gain — (0.37) (1.12) (4.65) (1.78) (0.47)

Total distributions $ — $ (0.59) $ (1.28) $ (4.77) $ (1.93) $ (0.62)

Net increase (decrease)
in net asset value $ 1.52 $ 2.68 $ (5.31) $ 0.84 $ 2.25 $ 4.37
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Net asset value, end of
period $ 22.28 $ 20.76 $ 18.08 $ 23.39 $ 22.55 $ 20.30

Total return (b) 7.32%(c) 18.19% (17.24)%(d) 25.57% 20.83% 31.41%
Ratio of net expenses to
average net assets 0.87%(e) 0.88% 0.87% 0.88% 0.90% 0.90%
Ratio of net investment

income (loss) to average
net assets 0.86%(e) 1.08% 0.81% 0.54% 0.78% 0.80%

Portfolio turnover rate 18%(c) 106% 75% 64% 76% 93%
Net assets, end of period
(in thousands) $1,801,132 $1,754,598 $1,614,739 $2,121,706 $1,829,528 $1,647,120

(a) The per-share data presented above is based on the average shares outstanding for the period presented.
(b) Assumes initial investment at net asset value at the beginning of each period, reinvestment of all distributions, the complete redemption of the investment at net

asset value at the end of each period and no sales charges. Total return would be reduced if sales charges were taken into account.
(c) Not annualized.
(d) The class action lawsuit did not have an impact on the total return.
(e) Annualized.

The accompanying notes are an integral part of these financial statements.
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Six Months
Ended
6/30/24
(unaudited)

Year
Ended
12/31/23

Year
Ended
12/31/22

Year
Ended
12/31/21

Year
Ended
12/31/20

Year
Ended
12/31/19

Class C       
Net asset value, beginning of period $16.50 $14.47 $ 19.01 $19.15 $17.51 $ 13.82

Increase (decrease) from investment
operations:

      

Net investment income (loss) (a) $ 0.01 $ 0.04 $ 0.01
$ (0.09)
(b) $ (0.00)† $ 0.00†

Net realized and unrealized gain (loss) on
investments 1.12 2.44 (3.38) 4.60 3.42 4.19

Net increase (decrease) from investment
operations $ 1.13 $ 2.48 $ (3.37) $ 4.51 $ 3.42 $ 4.19

Distributions to shareholders:
      

Net investment income $ — $ (0.08) $ (0.05) $ — $ — $ (0.03)
Net realized gain — (0.37) (1.12) (4.65) (1.78) (0.47)

Total distributions $ — $ (0.45) $ (1.17) $ (4.65) $ (1.78) $ (0.50)
Net increase (decrease) in net asset value $ 1.13 $ 2.03 $ (4.54) $ (0.14) $ 1.64 $ 3.69

Net asset value, end of period $17.63 $16.50 $ 14.47 $19.01 $19.15 $ 17.51

Total return (c) 6.85%(d) 17.27% (17.76)%(e) 24.39% 19.80% 30.42%(f)
Ratio of net expenses to average net assets 1.66%(g) 1.67% 1.57% 1.81% 1.70% 1.69%
Ratio of net investment income (loss) to
average net assets 0.07%(g) 0.28% 0.09% (0.41)% 0.00%† 0.01%
Portfolio turnover rate 18%(d) 106% 75% 64% 76% 93%
Net assets, end of period (in thousands) $5,319 $5,645 $ 6,460 $9,539 $9,484 $11,208

† Amount rounds to less than $0.01 or 0.01%.

(a) The per-share data presented above is based on the average shares outstanding for the period presented.
(b) The amount shown for a share outstanding does not correspond with net investment gain (loss) in the Statement of Operations for the period due to timing of the

sales and repurchase of shares.
(c) Assumes initial investment at net asset value at the beginning of each period, reinvestment of all distributions, the complete redemption of the investment at net

asset value at the end of each period and no sales charges. Total return would be reduced if sales charges were taken into account.
(d) Not annualized.
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(e) The class action lawsuit did not have an impact on the total return.
(f) If the Fund had not recognized gains in settlement of class action lawsuits during the year ended December 31, 2019, the total return would have been 30.35%.
(g) Annualized.

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

 

Six Months
Ended
6/30/24
(unaudited)

Year
Ended
12/31/23

Year
Ended
12/31/22

Year
Ended
12/31/21

Year
Ended
12/31/20

Year
Ended
12/31/19

Class K       
Net asset value, beginning of period $ 20.77 $ 18.08 $ 23.39 $ 22.54 $ 20.28 $ 15.91

Increase (decrease) from investment
operations:

      
Net investment income (loss) (a) $ 0.13 $ 0.27 $ 0.23 $ 0.21 $ 0.23 $ 0.21
Net realized and unrealized gain (loss) on
investments 1.42 3.07 (4.20) 5.48 4.02 4.84

Net increase (decrease) from investment
operations $ 1.55 $ 3.34 $ (3.97) $ 5.69 $ 4.25 $ 5.05

Distributions to shareholders:
      

Net investment income $ — $ (0.28) $ (0.22) $ (0.19) $ (0.21) $ (0.21)
Net realized gain — (0.37) (1.12) (4.65) (1.78) (0.47)

Total distributions $ — $ (0.65) $ (1.34) $ (4.84) $ (1.99) $ (0.68)

Net increase (decrease) in net asset value $ 1.55 $ 2.69 $ (5.31) $ 0.85 $ 2.26 $ 4.37
Net asset value, end of period $ 22.32 $ 20.77 $ 18.08 $ 23.39 $ 22.54 $ 20.28

Total return (b) 7.46%(c) 18.57% (16.98)%(d) 25.93% 21.23% 31.85%
Ratio of net expenses to average net assets 0.57%(e) 0.58% 0.57% 0.56% 0.56% 0.56%
Ratio of net investment income (loss) to
average net assets 1.16%(e) 1.37% 1.13% 0.84% 1.12% 1.15%
Portfolio turnover rate 18%(c) 106% 75% 64% 76% 93%
Net assets, end of period (in thousands) $24,489 $26,803 $26,761 $32,961 $38,160 $36,206

(a) The per-share data presented above is based on the average shares outstanding for the period presented.
(b) Assumes initial investment at net asset value at the beginning of each period, reinvestment of all distributions and the complete redemption of the investment at net

asset value at the end of each period.
(c) Not annualized.
(d) The class action lawsuit did not have an impact on the total return.
(e) Annualized.

The accompanying notes are an integral part of these financial statements.
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Six Months
Ended
6/30/24
(unaudited)

Year
Ended
12/31/23

Year
Ended
12/31/22

Year
Ended
12/31/21

Year
Ended
12/31/20

Year
Ended
12/31/19

Class R       
Net asset value, beginning of period $20.50 $17.87 $ 23.11 $22.37 $20.20 $15.90

Increase (decrease) from investment operations:
      

Net investment income (loss) (a) $ 0.06 $ 0.15 $ 0.11 $ 0.06 $ 0.08 $ 0.08
Net realized and unrealized gain (loss) on
investments 1.40 3.02 (4.13) 5.41 4.00 4.82

Net increase (decrease) from investment
operations $ 1.46 $ 3.17 $ (4.02) $ 5.47 $ 4.08 $ 4.90

Distributions to shareholders:
      

Net investment income $ — $ (0.17) $ (0.10) $ (0.08) $ (0.13) $ (0.13)
Net realized gain — (0.37) (1.12) (4.65) (1.78) (0.47)

Total distributions $ — $ (0.54) $ (1.22) $ (4.73) $ (1.91) $ (0.60)

Net increase (decrease) in net asset value $ 1.46 $ 2.63 $ (5.24) $ 0.74 $ 2.17 $ 4.30
Net asset value, end of period $21.96 $20.50 $ 17.87 $23.11 $22.37 $20.20

Total return (b) 7.12%(c) 17.84% (17.43)%(d) 25.18% 20.45% 30.90%
Ratio of net expenses to average net assets 1.15%(e) 1.18% 1.11% 1.16% 1.24% 1.25%
Ratio of net investment income (loss) to average
net assets 0.59%(e) 0.77% 0.55% 0.23% 0.40% 0.43%
Portfolio turnover rate 18%(c) 106% 75% 64% 76% 93%
Net assets, end of period (in thousands) $1,216 $1,146 $ 896 $1,452 $ 567 $ 141

(a) The per-share data presented above is based on the average shares outstanding for the period presented.
(b) Assumes initial investment at net asset value at the beginning of each period, reinvestment of all distributions and the complete redemption of the investment at net

asset value at the end of each period.
(c) Not annualized.
(d) The class action lawsuit did not have an impact on the total return.
(e) Annualized.

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

 

Six Months
Ended
6/30/24
(unaudited)

Year
Ended
12/31/23

Year
Ended
12/31/22

Year
Ended
12/31/21

Year
Ended
12/31/20

Year
Ended
12/31/19
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Class Y       
Net asset value, beginning of period $ 21.21 $ 18.46 $ 23.84 $ 22.90 $ 20.59 $ 16.14

Increase (decrease) from investment
operations:

      
Net investment income (loss) (a) $ 0.12 $ 0.26 $ 0.21 $ 0.19 $ 0.21 $ 0.20
Net realized and unrealized gain (loss)
on investments 1.45 3.12 (4.26) 5.57 4.07 4.92

Net increase (decrease) from
investment operations $ 1.57 $ 3.38 $ (4.05) $ 5.76 $ 4.28 $ 5.12
Distributions to shareholders:

      
Net investment income $ — $ (0.26) $ (0.21) $ (0.17) $ (0.19) $ (0.20)
Net realized gain — (0.37) (1.12) (4.65) (1.78) (0.47)

Total distributions $ — $ (0.63) $ (1.33) $ (4.82) $ (1.97) $ (0.67)
Net increase (decrease) in net asset
value $ 1.57 $ 2.75 $ (5.38) $ 0.94 $ 2.31 $ 4.45
Net asset value, end of period $ 22.78 $ 21.21 $ 18.46 $ 23.84 $ 22.90 $ 20.59

Total return (b) 7.40%(c) 18.42% (17.04)%(d) 25.84% 21.04% 31.80%(e)
Ratio of net expenses to average net
assets 0.68%(f) 0.66% 0.66% 0.65% 0.67% 0.66%
Ratio of net investment income (loss) to
average net assets 1.05%(f) 1.29% 0.99% 0.76% 1.03% 1.03%
Portfolio turnover rate 18%(c) 106% 75% 64% 76% 93%
Net assets, end of period (in thousands) $34,500 $31,285 $27,336 $34,872 $26,346 $26,272

(a) The per-share data presented above is based on the average shares outstanding for the period presented.
(b) Assumes initial investment at net asset value at the beginning of each period, reinvestment of all distributions and the complete redemption of the investment at net

asset value at the end of each period.
(c) Not annualized.
(d) If the Fund had not recognized gains in settlement of class action lawsuits during the year ended December 31, 2022, the total return would have been (17.08)%.
(e) If the Fund had not recognized gains in settlement of class action lawsuits during the year ended December 31, 2019, the total return would have been 31.74%.
(f) Annualized.

The accompanying notes are an integral part of these financial statements.
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Notes to Financial Statements  |  6/30/24
(unaudited)

1. Organization and Significant Accounting Policies

Pioneer Core Equity Fund (the “Fund”) is a series of Pioneer Series Trust XI (the “Trust”), a Delaware statutory trust. The Fund is registered
under the Investment Company Act of 1940, as amended (the “1940 Act”) as a diversified, open-end management investment company.
The investment objective of the Fund is to seek long-term capital growth.

The Fund offers five classes of shares designated as Class A, Class C, Class K, Class R and Class Y shares. Each class of shares
represents an interest in the same portfolio of investments of the Fund and has identical rights (based on relative net asset values) to
assets and liquidation proceeds. Share classes can bear different rates of class-specific fees and expenses, such as transfer agent and
distribution fees. Differences in class-specific fees and expenses will result in differences in net investment income and, therefore, the
payment of different dividends from net investment income earned by each class. The Amended and Restated Declaration of Trust of the
Trust gives the Board of Trustees the flexibility to specify either per-share voting or dollar-weighted voting when submitting matters for
shareholder approval. Under per-share voting, each share of a class of the Fund is entitled to one vote. Under dollar-weighted voting, a
shareholder’s voting power is determined not by the number of shares owned, but by the dollar value of the shares on the record date. Each
share class has exclusive voting rights with respect to matters affecting only that class, including with respect to the distribution plan for that
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class. There is no distribution plan for Class K or Class Y shares.

Amundi Asset Management US, Inc., an indirect, wholly owned subsidiary of Amundi and Amundi’s wholly owned subsidiary, Amundi USA,
Inc., serves as the Fund’s investment adviser (the “Adviser”). Amundi Distributor US, Inc., an affiliate of the Adviser, serves as the Fund’s
distributor (the “Distributor”).

The Fund is required to comply with Rule 18f-4 under the 1940 Act, which governs the use of derivatives by registered investment
companies. Rule 18f-4 permits funds to enter into derivatives transactions (as defined in Rule 18f-4) and certain other transactions
notwithstanding the restrictions on the issuance of “senior securities” under Section 18 of the 1940 Act. Rule 18f-4 requires a fund to
establish and maintain a comprehensive derivatives risk management program, appoint a derivatives
risk manager and comply with a relative or absolute limit on fund leverage risk calculated based on value-at-risk (“VaR”), unless the fund
uses
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derivatives in only a limited manner (a "limited derivatives user"). The Fund is currently a limited derivatives user for purposes of Rule 18f-4.

The Fund is an investment company and follows investment company accounting and reporting guidance under U.S. Generally Accepted
Accounting Principles (“U.S. GAAP”). U.S. GAAP requires the management of the Fund to make estimates and assumptions that affect the
reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the financial statements, and the
reported amounts of income, expenses and gain or loss on investments during the reporting period. Actual results could differ from those
estimates.

The following is a summary of significant accounting policies followed by the Fund in the preparation of its financial statements:

A. Security Valuation

 The net asset value of the Fund is computed once daily, on each day the New York Stock Exchange (“NYSE”) is open, as of the
close of regular trading on the NYSE.

 Equity securities that have traded on an exchange are valued by using the last sale price on the principal exchange where they are
traded. Equity securities that have not traded on the date of valuation, or securities for which sale prices are not available, generally
are valued using the mean between the last bid and asked prices or, if both last bid and asked prices are not available, at the last
quoted bid price. Last sale and bid and asked prices are provided by independent third party pricing services. In the case of equity
securities not traded on an exchange, prices are typically determined by independent third party pricing services using a variety of
techniques and methods.

 The value of foreign securities is translated into U.S. dollars based on foreign currency exchange rate quotations supplied by a third
party pricing source. Trading in non-U.S. equity securities is substantially completed each day at various times prior to the close of
the NYSE. The values of such securities used in computing the net asset value of the Fund's shares are determined as of such
times. The Adviser may use a fair value model developed by an independent pricing service to value non-U.S. equity securities.

 Shares of open-end registered investment companies (including money market mutual funds) are valued at such funds' net asset
value. 

 Securities for which independent pricing services or broker-dealers are unable to supply prices or for which market prices and/or
quotations are not readily available or are considered to be unreliable are valued by a
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 fair valuation team comprised of certain personnel of the Adviser. The Adviser is designated as the valuation designee for the Fund
pursuant to Rule 2a-5 under the 1940 Act. The Adviser’s fair valuation team is responsible for monitoring developments that may
impact fair valued securities.

 Inputs used when applying fair value methods to value a security may include credit ratings, the financial condition of the company,
current market conditions and comparable securities. The Adviser may use fair value methods if it is determined that a significant
event has occurred after the close of the exchange or market on which the security trades and prior to the determination of the
Fund’s net asset value. Examples of a significant event might include political or economic news, corporate restructurings, natural
disasters, terrorist activity or trading halts. Thus, the valuation of the Fund’s securities may differ significantly from exchange prices,
and such differences could be material. 
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B. Investment Income and Transactions

 Dividend income is recorded on the ex-dividend date, except that certain dividends from foreign securities where the ex-dividend
date may have passed are recorded as soon as the Fund becomes aware of the ex-dividend data in the exercise of reasonable
diligence.

 Interest income, including interest on income-bearing cash accounts, is recorded on the accrual basis. Dividend and interest income
are reported net of unrecoverable foreign taxes withheld at the applicable country rates and net of income accrued on defaulted
securities.

 Interest and dividend income payable by delivery of additional shares is reclassified as PIK (payment-in-kind) income upon receipt
and is included in interest and dividend income, respectively.

 Security transactions are recorded as of trade date. Gains and losses on sales of investments are calculated on the identified cost
method for both financial reporting and federal income tax purposes.

C. Foreign Currency Translation

 The books and records of the Fund are maintained in U.S. dollars. Amounts denominated in foreign currencies are translated into
U.S. dollars using current exchange rates.

 Net realized gains and losses on foreign currency transactions, if any, represent, among other things, the net realized gains and
losses on foreign currency exchange contracts, disposition of foreign currencies
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 and the difference between the amount of income accrued and the U.S. dollars actually received. Further, the effects of changes in
foreign currency exchange rates on investments are not segregated on the Statement of Operations from the effects of changes in
the market prices of those securities, but are included with the net realized and unrealized gain or loss on investments.

D. Federal Income Taxes

 It is the Fund's policy to comply with the requirements of the Internal Revenue Code applicable to regulated investment companies
and to distribute all of its net taxable income and net realized capital gains, if any, to its shareholders. Therefore, no provision for
federal income taxes is required. As of June 30, 2024, the Fund did not accrue any interest or penalties with respect to uncertain tax
positions, which, if applicable, would be recorded as an income tax expense on the Statement of Operations. Tax returns filed within
the prior three years remain subject to examination by federal and state tax authorities.

 The amount and character of income and capital gain distributions to shareholders are determined in accordance with federal
income tax rules, which may differ from U.S. GAAP. Distributions in excess of net investment income or net realized gains are
temporary over distributions for financial statement purposes resulting from differences in the recognition or classification of income
or distributions for financial statement and tax purposes. Capital accounts within the financial statements are adjusted for permanent
book/tax differences to reflect tax character, but are not adjusted for temporary differences.

 A portion of the dividend income recorded by the Fund is from distributions by publicly traded real estate investment trusts (“REITs”),
and such distributions for tax purposes may also consist of capital gains and return of capital. The actual return of capital and capital
gains portions of such distributions will be determined by formal notifications from the REITs subsequent to the calendar year-end.
Distributions received from the REITs that are determined to be a return of capital are recorded by the Fund as a reduction of the
cost basis of the securities held and those determined to be capital gain are reflected as such on the Statement of Operations.
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 The tax character of current year distributions payable will be determined at the end of the current taxable year. The tax character of
distributions paid during the year ended December 31, 2023 was as follows:

 2023

Distributions paid from:  
Ordinary income $18,862,994
Long-term capital gains 32,051,605

Total $50,914,599

The following shows the components of distributable earnings (losses) on a federal income tax basis at December 31, 2023:
 2023

Distributable earnings/(losses):  
Undistributed ordinary income $ 484,854
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Capital loss carryforward (1,823,589)
Net unrealized appreciation 374,733,751

Total $373,395,016

The difference between book-basis and tax-basis unrealized appreciation is attributable to the tax deferral of losses on wash sales.

As of the date of this report, a significant portion of the Fund’s net asset value is attributable to net unrealized capital gains on portfolio
securities. If the Fund realizes capital gains in excess of realized capital losses in any fiscal year, it makes capital gain distributions to
shareholders. You may receive distributions that are attributable to appreciation that was present in the Fund’s portfolio securities at
the time you made your investment but had not been realized at that time, or that are attributable to capital gains or other income that,
although realized by the Fund, had not yet been distributed at the time you made your investment. Unless you purchase shares
through a tax-advantaged account, these distributions will be taxable to you even though they economically represent a return of a
portion of your investment. You may want to avoid buying shares when the Fund is about to declare a dividend or capital gain
distribution. You should consult your tax adviser before buying shares no matter when you are investing.

E. Fund Shares

 The Fund records sales and repurchases of its shares as of trade date. The Distributor earned $13,393 in underwriting commissions
on the sale of Class A shares during the six months ended June 30, 2024.

Pioneer Core Equity Fund | Semiannual Report | 6/30/24 20

Table of Contents

F. Class Allocations

 Income, common expenses and realized and unrealized gains and losses are calculated at the Fund level and allocated daily to
each class of shares based on its respective percentage of adjusted net assets at the beginning of the day.

 Distribution fees are calculated based on the average daily net asset value attributable to Class A, Class C and Class R shares of
the Fund, respectively (see Note 5). Class K and Class Y shares do not pay distribution fees. All expenses and fees paid to the
Fund's transfer agent for its services are allocated among the classes of shares based on the number of accounts in each class and
the ratable allocation of related out-of-pocket expenses (see Note 4).

 Distributions to shareholders are recorded as of the ex-dividend date. Distributions paid by the Fund with respect to each class of
shares are calculated in the same manner and at the same time, except that net investment income dividends to Class A, Class C,
Class K, Class R and Class Y shares can reflect different transfer agent and distribution expense rates.

G. Risks

 The value of securities held by the Fund may go up or down, sometimes rapidly or unpredictably, due to general market conditions,
such as real or perceived adverse economic, political or regulatory conditions, recessions, the spread of infectious illness or other
public health issues, inflation, changes in interest rates, armed conflict such as between Russia and Ukraine or in the Middle East,
sanctions against Russia, other nations or individuals or companies and possible countermeasures, lack of liquidity in the bond
markets or adverse investor sentiment. In the past several years, financial markets have experienced increased volatility, depressed
valuations, decreased liquidity and heightened uncertainty. These conditions may continue, recur, worsen or spread. Inflation and
interest rates have increased and may rise further. These circumstances could adversely affect the value and liquidity of the Fund’s
investments and negatively impact the Fund’s performance.

 The long-term impact of the COVID-19 pandemic and its subsequent variants on economies, markets, industries and individual
issuers, are not known. Some sectors of the economy and individual issuers have experienced or may experience particularly large
losses. Periods of extreme volatility in the financial markets, reduced liquidity of many instruments, increased government debt,
inflation, and disruptions to supply chains, consumer demand and employee availability, may
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 continue for some time. Following Russia’s invasion of Ukraine, Russian securities lost all, or nearly all, their market value. Other
securities or markets could be similarly affected by past or future political, geopolitical or other events or conditions.

 Governments and central banks, including the U.S. Federal Reserve, have taken extraordinary and unprecedented actions to
support local and global economies and the financial markets. These actions have resulted in significant expansion of public debt,
including in the U.S. The consequences of high public debt, including its future impact on the economy and securities markets, may
not be known for some time.

 The U.S. and other countries are periodically involved in disputes over trade and other matters, which may result in tariffs,
investment restrictions and adverse impacts on affected companies and securities. For example, the U.S. has imposed tariffs and
other trade barriers on Chinese exports, has restricted sales of certain categories of goods to China, and has established barriers to
investments in China. Trade disputes may adversely affect the economies of the U.S. and its trading partners, as well as companies
directly or indirectly affected and financial markets generally. If the political climate between the U.S. and China does not improve or
continues to deteriorate, if China were to attempt unification of Taiwan by force, or if other geopolitical conflicts develop or get worse,
economies, markets and individual securities may be severely affected both regionally and globally, and the value of the Fund’s
assets may go down.

 At times, the Fund’s investments may represent industries or industry sectors that are interrelated or have common risks, making the
Fund more susceptible to any economic, political, or regulatory developments or other risks affecting those industries and sectors.

 Normally, the Fund invests at least 80% of its net assets (plus the amount of borrowings, if any, for investment purposes) in equity
securities, primarily of U.S. issuers.

 The Fund may invest in REIT securities, the value of which can fall for a variety of reasons, such as declines in rental income,
fluctuating interest rates, poor property management, environmental liabilities, uninsured damage, increased competition, or
changes in real estate tax laws.

 The Fund’s investments in foreign markets and countries with limited developing markets may subject the Fund to a greater degree
of risk than investments in a developed market. These risks include disruptive political or economic conditions, military conflicts and
sanctions, terrorism, sustained economic downturns, financial instability, less
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 liquid trading markets, extreme price volatility, currency risks, reduction of government or central bank support, inadequate
accounting standards, tariffs, tax disputes or other tax burdens, nationalization or expropriation of assets and the imposition of
adverse governmental laws, arbitrary application of laws and regulations or lack of rule of law and investment and repatriation
restrictions. Lack of information and less market regulation also may affect the value of these securities. Withholding and other non-
U.S. taxes may decrease the Fund’s return. Non-U.S. issuers may be located in parts of the world that have historically been prone
to natural disasters. Investing in depositary receipts is subject to many of the same risks as investing directly in non-U.S. issuers.
Depositary receipts may involve higher expenses and may trade at a discount (or premium) to the underlying security.

 Russia launched a large-scale invasion of Ukraine on February 24, 2022. In response to the military action by Russia, various
countries, including the U.S., the United Kingdom, and European Union issued broad-ranging economic sanctions against Russia
and Belarus and certain companies and individuals. Since then, Russian securities lost all, or nearly all, their market value, and
many other issuers, securities and markets have been adversely affected. The United States and other countries may impose
sanctions on other countries, companies and individuals in light of Russia’s military invasion. The extent and duration of the military
action or future escalation of such hostilities, the extent and impact of existing and future sanctions, market disruptions and volatility,
and the result of any diplomatic negotiations cannot be predicted. These and any related events could have a significant impact on
the value and liquidity of certain Fund investments, on Fund performance and the value of an investment in the Fund, particularly
with respect to securities and commodities, such as oil, natural gas and food commodities, as well as other sectors with exposure to
Russian issuers or issuers in other countries affected by the invasion, and are likely to have collateral impacts on market sectors
globally.

 With the increased use of technologies such as the Internet to conduct business, the Fund is susceptible to operational, information
security and related risks. While the Fund’s Adviser has established business continuity plans in the event of, and risk management
systems to prevent, limit or mitigate, such cyber-attacks, there are inherent limitations in such plans and systems, including the
possibility that certain risks have not been identified. Furthermore, the Fund cannot control the cybersecurity plans and systems put
in place by service providers to the Fund such as the Fund’s custodian and accounting agent, and the Fund’s transfer agent. In
addition, many beneficial
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 owners of Fund shares hold them through accounts at broker-dealers, retirement platforms and other financial market participants
over which neither the Fund nor the Adviser exercises control. Each of these may in turn rely on service providers to them, which are
also subject to the risk of cyber-attacks. Cybersecurity failures or breaches at the Adviser or the Fund’s service providers or
intermediaries have the ability to cause disruptions and impact business operations, potentially resulting in financial losses,
interference with the Fund’s ability to calculate its net asset value, impediments to trading, the inability of Fund shareholders to effect
share purchases, redemptions or exchanges or receive distributions, loss of or unauthorized access to private shareholder
information and violations of applicable privacy and other laws, regulatory fines, penalties, reputational damage, or additional
compliance costs. Such costs and losses may not be covered under any insurance. In addition, maintaining vigilance against cyber-
attacks may involve substantial costs over time, and system enhancements may themselves be subject to cyber-attacks.

 The Fund’s prospectus contains unaudited information regarding the Fund’s principal risks. Please refer to that document when
considering the Fund’s principal risks.

2. Management Agreement

The Adviser manages the Fund’s portfolio. Management fees payable under the Fund’s Investment Management Agreement with the
Adviser are calculated daily and paid monthly at the annual rate of 0.50% of the Fund’s average daily net assets up to $5 billion and 0.45%
of the Fund’s average daily net assets over $5 billion. For the six months ended June 30, 2024, the effective management fee was
equivalent to 0.50% (annualized) of the Fund’s average daily net assets.

In addition, under the management and administration agreements, certain other services and costs, including accounting, regulatory
reporting and insurance premiums, are paid by the Fund as administrative reimbursements. Reflected on the Statement of Assets and
Liabilities is $127,627 in management fees payable to the Adviser at June 30, 2024.

3. Compensation of Officers and Trustees

The Fund pays an annual fee to its Trustees. The Adviser reimburses the Fund for fees paid to the Interested Trustees. Except for the chief
compliance officer, the Fund does not pay any salary or other compensation to its officers. The Fund pays a portion of the chief compliance
officer’s compensation for his services as the Fund’s chief compliance officer. Amundi US pays the remaining portion of the chief
compliance officer's
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compensation. For the six months ended June 30, 2024, the Fund paid $59,254 in Officers’ and Trustees’ compensation, which is reflected
on the Statement of Operations as Officers’ and Trustees’ fees. At June 30, 2024, on its Statement of Assets and Liabilities, the Fund had a
payable for Trustees’ fees of $3,453 and a payable for administrative expenses of $35,968, which includes the payable for Officers’
compensation.

4. Transfer Agent

BNY Mellon Investment Servicing (US) Inc. serves as the transfer agent to the Fund at negotiated rates. Transfer agent fees and payables
shown on the Statement of Operations and the Statement of Assets and Liabilities, respectively, include sub-transfer agent expenses
incurred through the Fund’s omnibus relationship contracts.

In addition, the Fund reimbursed the transfer agent for out-of-pocket expenses incurred by the transfer agent related to shareholder
communications activities such as proxy and statement mailings, and outgoing phone calls. For the six months ended June 30, 2024, such
out-of-pocket expenses by class of shares were as follows:

Shareholder Communications:  
Class A $72,602
Class C 774
Class K 116
Class R 237
Class Y 719

Total $74,448

5. Distribution and Service Plans

The Fund has adopted a distribution plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act with respect to its Class A, Class C and
Class R shares. Pursuant to the Plan, the Fund pays the Distributor 0.25% of the Fund's average daily net assets attributable to Class A
shares as compensation for personal services and/or account maintenance services or distribution services with regard to Class A shares.
Pursuant to the Plan, the Fund also pays the Distributor 1.00% of the average daily net assets attributable to Class C shares. The fee for
Class C shares consists of a 0.25% service fee and a 0.75% distribution fee paid as compensation for personal services and/or account
maintenance services or distribution services with regard to Class C shares. Pursuant to the Plan, the Fund further pays the Distributor
0.50% of the average daily net assets attributable to Class R shares for distribution services. Reflected on the Statement of Assets and
Liabilities is $62,407 in distribution fees payable to the Distributor at June 30, 2024.
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The Fund also has adopted a separate service plan for Class R shares (the “Service Plan”). The Service Plan authorizes the Fund to pay
securities dealers, plan administrators or other service organizations that agree to provide certain services to retirement plans or plan
participants holding shares of the Fund a service fee of up to 0.25% of the Fund’s average daily net assets attributable to Class R shares
held by such plans.
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In addition, redemptions of Class A and Class C shares may be subject to a contingent deferred sales charge (“CDSC”). A CDSC of 1.00%
may be imposed on redemptions of certain net asset value purchases of Class A shares within 12 months of purchase. Redemptions of
Class C shares within 12 months of purchase are subject to a CDSC of 1.00% based on the lower of cost or market value of shares being
redeemed. Shares purchased as part of an exchange remain subject to any CDSC that applied to the original purchase of those shares.
There is no CDSC for Class K, Class R or Class Y shares. Proceeds from the CDSCs are paid to the Distributor. For the six months ended
June 30, 2024, CDSCs in the amount of $1,681 were paid to the Distributor.

6. Line of Credit Facility

The Fund, along with certain other funds in the Pioneer Family of Funds, participates in a committed, unsecured revolving line of credit
(“credit facility”). Borrowings are used solely for temporary or emergency purposes. The Fund may borrow up to the lesser of the amount
available under the credit facility or the limits set for borrowing by the Fund’s prospectus and the 1940 Act. Until January 31, 2024, the Fund
participated in a credit facility in the amount of $380 million. Under such credit facility, depending on the type of loan, interest on borrowings
was payable at the Secured Overnight Financing Rate (“SOFR”) plus a credit spread. The Fund also paid both an upfront fee and an annual
commitment fee to participate in the credit facility. The upfront fee in the amount of 0.15% of the total credit facility and the commitment fee
in the amount of 0.30% of the daily unused portion of each lender’s commitment were allocated among participating funds based on an
allocation schedule set forth in the credit facility. Effective January 31, 2024, the Fund participates in a credit facility in the amount of $250
million, the upfront fee with respect to the credit facility is 0.05% of the total credit facility, and the commitment fee with respect to the credit
facility is 0.20% of the daily unused portion of each lender’s commitment. For the six months ended June 30, 2024, the Fund had no
borrowings under the credit facility.

7. Subsequent Events

The Fund’s Adviser is currently an indirect, wholly-owned subsidiary of Amundi. On July 9, 2024, Amundi announced that it had entered into
a
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definitive agreement with Victory Capital Holdings, Inc. (“Victory Capital”) to combine the Adviser with Victory Capital, and for Amundi to
become a strategic shareholder of Victory Capital (the “Transaction”). Victory Capital is headquartered in San Antonio, Texas. The closing of
the Transaction is subject to certain regulatory approvals and other conditions. There is no assurance that the Transaction will close.

The closing of the Transaction would cause the Fund’s current investment advisory agreement with the Adviser to terminate. Under the
terms of the Transaction, the Fund’s Board of Trustees will be asked to approve a reorganization of the Fund into a corresponding, newly
established Victory Fund advised by Victory Capital Management Inc., an affiliate of Victory Capital. The proposed reorganization of the
Fund would be sought in connection with the closing of the Transaction. If approved by the Board, the proposal to reorganize the Fund will
be submitted to the shareholders of the Fund for their approval. There is no assurance that the Board or the shareholders of the Fund will
approve the proposal to reorganize the Fund.
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Additional Information
On March 25, 2024, Ernst & Young LLP (the “Prior Auditor”) resigned as the independent registered public accounting firm of the Fund due
to the independence considerations resulting from a change of the independent registered public accounting firm of a related party. The
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Prior Auditor’s reports on the financial statements of the Fund for the past two fiscal years, the years ended December 31, 2023 and
December 31, 2022, did not contain an adverse opinion or disclaimer of opinion, and were not qualified or modified as to uncertainty, audit
scope or accounting principles.

During the last two fiscal year-ends and the subsequent interim period through March 25, 2024, there were no (1) disagreements with the
Prior Auditor on any matter of accounting principles or practices, financial statement disclosure, or auditing scope or procedure, which
disagreements, if not resolved to the Prior Auditor’s satisfaction, would have caused it to make reference to that matter in connection with its
reports on the Fund’s financial statements for such periods; or (2) “reportable events” related to the Fund,  as that term is defined in Item
304 (a)(1)(v) of Regulation S-K under the Securities Exchange Act of 1934.

On March 25, 2024, the Audit Committee of the Board approved, and on March 25, 2024, the Board approved, Deloitte & Touche LLP as
the independent registered accounting firm of the Fund for fiscal periods ending after March 25, 2024.
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How to Contact Amundi
We are pleased to offer a variety of convenient ways for you to contact us for assistance or information.

Call us for:

Account Information, including existing accounts,
new accounts, prospectuses, applications
and service forms
1-800-225-6292

FactFoneSM for automated fund yields, prices,
account information and transactions
1-800-225-4321

Retirement plans information 1-800-622-0176

Write to us:

Amundi
P.O. Box 534427
Pittsburgh, PA 15253-4427

Our toll-free fax 1-
800-
225-
4240

Our internet e-mail address us.askamundi@amundi.com
(for general questions about
Amundi only)

Visit our web site: www.amundi.com/us
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This report must be preceded or accompanied by a prospectus.

The Fund files a complete schedule of portfolio holdings with the Securities and Exchange Commission for the first and third quarters of each
fiscal year as an exhibit to its reports on Form N-PORT. Shareholders may view the filed Form N-PORT by visiting the Commission’s web site at
https://www.sec.gov.

Table of Contents

Amundi Asset Management US, Inc.
60 State Street
Boston, MA 02109
www.amundi.com/us

Securities offered through Amundi Distributor US, Inc.
60 State Street, Boston, MA 02109
Underwriter of Pioneer Mutual Funds, Member SIPC
© 2024 Amundi Asset Management US, Inc. 19408-18-0824
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ITEM 8. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS FOR OPEN-END MANAGEMENT INVESTMENT

COMPANIES.

Included in Item 1

ITEM 9. DISCLOSURE OF PROXY VOTING POLICIES AND PROCEDURES FOR OPEN-END MANAGEMENT INVESTMENT

COMPANIES. (Unaudited)

N/A

Item 10. REMUNERATION PAID TO DIRECTORS, OFFICERS, AND OTHERS OF OPEN-END MANAGEMENT INVESTMENT

COMPANIES. (Unaudited)

Each Board Member also serves as a Board Member of other Funds in the Pioneer Family of Funds complex. Annual retainer fees and

attendance fees are allocated to each Fund based on net assets. Trustees’ fees paid by the Fund are within Item 7. Statement of Operations

as Trustees’ fees and expenses.

Item 11. STATEMENT REGARDING BASIS FOR APPROVAL OF INVESMENT ADVISORY CONTRACT. (Unaudited)

N/A
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ITEM 12. DISCLOSURE OF PROXY VOTING POLICIES AND PROCEDURES FOR CLOSED-END MANAGEMENT

INVESTMENT COMPANIES. (Unaudited)

A closed-end management investment company that is filing an annual report on this Form N-CSR must, unless it invests exclusively in

non-voting securities, describe the policies and procedures that it uses to determine how to vote proxies relating to portfolio securities,

including the procedures that the company uses when a vote presents a conflict between the interests of its shareholders, on the one hand,

and those of the company’s investment adviser; principal underwriter; or any affiliated person (as defined in Section 2(a)(3) of the

Investment Company Act of 1940 (15 U.S.C. 80a-2(a)(3)) and the rules thereunder) of the company, its investment adviser, or its principal

underwriter, on the other. Include any policies and procedures of the company’s investment adviser, or any other third party, that the

company uses, or that are used on the company’s behalf, to determine how to vote proxies relating to portfolio securities.

Not applicable to open-end management investment companies.

ITEM 13. PORTFOLIO MANAGERS OF CLOSED-END MANAGEMENT INVESTMENT COMPANIES.

(a) If the registrant is a closed-end management investment company that is filing an annual report on this Form N-CSR, provide the

following information:

(1) State the name, title, and length of service of the person or persons employed by or associated with the registrant or an investment

adviser of the registrant who are primarily responsible for the day-to-day management of the registrant’s portfolio (“Portfolio Manager”).

Also state each Portfolio Manager’s business experience during the past 5 years.

Not applicable to open-end management investment companies.

ITEM 14. PURCHASES OF EQUITY SECURITIES BY CLOSED-END MANAGEMENT INVESTMENT COMPANY AND

AFFILIATED PURCHASERS.

(a) If the registrant is a closed-end management investment company, in the following tabular format, provide the information specified in

paragraph (b) of this Item with respect to any purchase made by or on behalf of the registrant or any affiliated purchaser, as defined in Rule

10b-18(a)(3) under the Exchange Act (17 CFR 240.10b-18(a)(3)), of shares or other units of any class of the registrant’s equity securities

that is registered by the registrant pursuant to Section 12 of the Exchange Act (15 U.S.C. 781).

Not applicable to open-end management investment companies.

ITEM 15. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS.

Describe any material changes to the procedures by which shareholders may recommend nominees to the registrant’s board of directors,

where those changes were implemented after the registrant last provided disclosure in response to the requirements of Item 407(c)(2)(iv) of

Regulation S-R(17 CFR 229.407)(as required by Item 22(b)(15)) of Schedule 14A (17 CFR 240.14a-101), or this Item.

There have been no material changes to the procedures by which the shareholders may recommend nominees to the registrant’s board of

directors since the registrant last provided disclosure in response to the requirements of Item 407(c)(2)(iv) of Regulation S-R of Schedule

14(A) in its definitive proxy statement, or this item.
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ITEM 16. CONTROLS AND PROCEDURES.

(a) Disclose the conclusions of the registrant’s principal executive and principal financials officers, or persons performing similar

functions, regarding the effectiveness of the registrant’s disclosure controls and procedures (as defined in Rule 30a-3(c) under the Act (17

CFR 270.30a-3(c))) as of a date within 90 days of the filing date of the report that includes the disclosure required by this paragraph, based

on the evaluation of these controls and procedures required by Rule 30a-3(b) under the Act (17 CFR 270.30(a)-3(b) and Rules 13a-15(b) or

15d-15(b) under the Exchange Act (17 CFR 240.13a-15(b) or 240.15d-15(b)).

The registrant’s principal executive officer and principal financial officer have concluded that the registrant’s disclosure controls and

procedures are effective based on the evaluation of these controls and procedures as of a date within 90 days of the filing date of this

report.

(b) Disclose any change in the registrant’s internal control over financial reporting (as defined in Rule 30a-3(d) under the Act (17CFR

270.30a-3(d)) that occurred during the period covered by this report that has materially affected, or is reasonably likely to materially affect,

the registrant’s internal control over financial reporting.

There were no significant changes in the registrant’s internal control over financial reporting that occurred during the period covered by

this report that have materially affected, or are reasonably likely to materially affect, the registrant’s internal control over financial

reporting.
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Item 17. DISCLOSURE OF SECURITIES LENDING ACTIVITIES FOR CLOSED-END MANAGEMENT INVESTMENT

COMPANIES.

(a) If the registrant is a closed-end management investment company, provide the following dollar amounts of income and compensation

related to the securities lending activities of the registrant during its most recent fiscal year:

N/A

(1) Gross income from securities lending activities;

N/A

(2) All fees and/or compensation for each of the following securities lending activities and related services: any share of revenue generated

by the securities lending program paid to the securities lending agent(s) (revenue split); fees paid for cash collateral management services

(including fees deducted from a pooled cash collateral reinvestment vehicle) that are not included in the revenue split; administrative fees

that are not included in the revenue split; fees for indemnification that are not included in the revenue split; rebates paid to borrowers; and

any other fees relating to the securities lending program that are not included in the revenue split, including a description of those other

fees;

N/A

(3) The aggregate fees/compensation disclosed pursuant to paragraph (2); and

N/A

(4) Net income from securities lending activities (i.e., the dollar amount in paragraph (1) minus the dollar amount in paragraph (3)).

If a fee for a service is included in the revenue split, state that the fee is included in the revenue split.

N/A

(b) If the registrant is a closed-end management investment company, describe the services provided to the registrant by the securities

lending agent in the registrants most recent fiscal year.

N/A

Item 18. RECOVERY OF ERRONEOUSLY AWARDED COMPENSATION.

N/A

ITEM 19. EXHIBITS.

(a) File the exhibits listed below as part of this Form. Letter or number the exhibits in the sequence indicated.

(1) Any code of ethics, or amendment thereto, that is the subject of the disclosure required by Item 2, to the extent that the registrant

intends to satisfy the Item 2 requirements through filing of an exhibit.

(2) A separate certification for each principal executive officer and principal financial officer of the registrant as required by Rule 30a-2(a)

under the Act (17 CFR 270.30a-2(a)) , exactly as set forth below:

Filed herewith.
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(b) Certifications pursuant to Rule 30a-2(b) under the 1940 Act and Section 906 of the Sarbanes-Oxley Act of 2002 are attached hereto.

(3) Not applicable.

(4) Registrant’s Independent Public Accountant, attached as Exhibit 99.ACCT.
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SIGNATURES

[See General Instruction F]

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the registrant has duly

caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

(Registrant) Pioneer Series Trust XI

�
By (Signature and Title)* /s/ Lisa M. Jones

Lisa M. Jones, Principal Executive Officer

Date September 5, 2024

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this report has been signed

below by the following persons on behalf of the registrant and in the capacities and on the dates indicated.

�
By (Signature and Title)* /s/ Lisa M. Jones

Lisa M. Jones, Principal Executive Officer

Date September 5, 2024

By (Signature and Title)* /s/ Anthony J. Koenig, Jr.

Anthony J. Koenig, Jr., Principal Financial Officer

Date September 5, 2024

�
* Print the name and title of each signing officer under his or her signature.
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CODE OF ETHICS

FOR

SENIOR OFFICERS

POLICY

This Code of Ethics for Senior Officers (this “Code”) sets forth the policies, practices and values expected to be exhibited by Senior

Officers of the Pioneer Funds (collectively, the “Funds” and each, a “Fund”). This Code does not apply generally to officers and

employees of service providers to the Funds, including Amundi Asset Management US, Inc., and Amundi Distributor US, Inc.

(collectively, “Amundi US”), unless such officers and employees are also Senior Officers.

The term “Senior Officers” shall mean the principal executive officer, principal financial officer, principal accounting officer and

controller of the Funds, although one person may occupy more than one such office. Each Senior Officer is identified by title in

Exhibit A to this Code.

The Chief Compliance Officer (“CCO”) of the Pioneer Funds is primarily responsible for implementing and monitoring compliance

with this Code, subject to the overall supervision of the Board of Trustees of the Funds (the “Board”). The CCO has the authority to

interpret this Code and its applicability to particular situations. Any questions about this Code should be directed to the CCO or his

or her designee.

PURPOSE

The purposes of this Code are to:
 

 
•  Promote honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between

personal and professional relationships;
 

 
•  Promote full, fair, accurate, timely and understandable disclosure in reports and documents that the Fund files with, or

submits to, the Securities and Exchange Commission (“SEC”) and in other public communications made by the Fund;
 
 

  1   Last revised January 2021
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 •  Promote compliance with applicable laws and governmental rules and regulations;
 

 
•  Promote the prompt internal reporting of violations of the Code to an appropriate person or persons identified in the

Code; and
 

 •  Establish accountability for adherence to the Code.

Each Senior Officer should adhere to a high standard of business ethics and should be sensitive to situations that may give rise to

actual as well as apparent conflicts of interest.

RESPONSIBILITIES OF SENIOR OFFICERS

Conflicts of Interest

A “conflict of interest” occurs when a Senior Officer’s private interests interfere in any way – or even appear to interfere – with the

interests of or his/her service to a Fund. A conflict can arise when a Senior Officer takes actions or has interests that may make it

difficult to perform his or her Fund work objectively and effectively. Conflicts of interest also arise when a Senior Officer or a

member of his/her family receives improper personal benefits as a result of the Senior Officer’s position with the Fund.

Certain conflicts of interest arise out of the relationships between Senior Officers and the Fund and already are subject to conflict of

interest provisions in the Investment Company Act of 1940, as amended (the “ICA”), and the Investment Advisers Act of 1940, as

amended (the “IAA”). For example, Senior Officers may not individually engage in certain transactions (such as the purchase or sale

of securities or other property) with the Funds because of their status as “affiliated persons” of the Funds. The Fund’s and Amundi

US’ compliance programs and procedures are designed to prevent, or identify and correct, violations of these provisions. This Code

does not, and is not intended to, repeat or replace such policies and procedures, and such conflicts fall outside of the parameters of

this Code.

Although typically not presenting an opportunity for improper personal benefit, conflicts arise as a result of the contractual

relationship between the Fund and Amundi US because the Senior Officers are officers or employees of both. As a result, this Code

recognizes that Senior Officers will, in the normal course of their duties (whether formally for a Fund or for Amundi US, or for

both), be involved in establishing policies and implementing decisions that will have different effects on Amundi US and the Fund.

The participation of Senior Officers in such activities is inherent in the contractual relationship between a Fund and Amundi US and

is consistent with the performance by the Senior Officers of their duties as officers of the Fund and, if addressed in conformity with

the provisions of the ICA and the IAA, will be deemed to have been handled ethically. In addition, it is recognized by the Board that

Senior Officers may also be officers of investment companies other than the Pioneer Funds.

Other conflicts of interest are covered by this Code, even if such conflicts of interest are not subject to provisions of the ICA or the

IAA. In reading the following examples of conflicts of interest under this Code, Senior Officers should keep in mind that such a list

cannot ever be exhaustive or cover every possible scenario. It follows that the overarching principle is that the personal interest of a

Senior Officer should not be placed improperly before the interest of a Fund.
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Each Senior Officer must:
 

 
•  Not use his or her personal influence or personal relationships improperly to influence investment decisions or financial

reporting by a Fund whereby the Senior Officer would benefit personally to the detriment of the Fund;
 

 
•  Not cause a Fund to take action, or fail to take action, for the individual personal benefit of the Senior Officer rather than

the benefit of the Fund; and
 

 •  Report at least annually any affiliations or other relationships that give rise to conflicts of interest.

Any material conflict of interest situation should be approved by the CCO, his or her designee or the Board. Examples of these

include:
 

 •  Service as a director on the board of any public or private company;
 

 

•  The receipt of any gift with a value in excess of an amount established from time to time by Amundi US’ Business Gift

and Entertainment Policy from any single non-relative person or entity. Customary business lunches, dinners and

entertainment at which both the Senior Officer and the giver are present, and promotional items of insignificant value

are exempt from this prohibition;
 

 

•  The receipt of any entertainment from any company with which a Fund has current or prospective business dealings

unless such entertainment is business-related, reasonable in cost, appropriate as to time and place, and not so frequent as

to raise any question of impropriety;
 

 
•  Any ownership interest in, or any consulting or employment relationship with, any of a Fund’s service providers other

than its investment adviser, principal underwriter, administrator or any affiliated person thereof; and
 

 

•  A direct or indirect financial interest in commissions, transaction charges or spreads paid by a Fund for effecting

portfolio transactions or for selling or redeeming shares other than an interest arising from the Senior Officer’s

employment, such as compensation or equity ownership.

Corporate Opportunities

Senior Officers may not (a) take for themselves personally opportunities that are discovered through the use of a Fund’s property,

information or position; (b) use a Fund’s property, information, or position for personal gain; or (c) compete with a Fund. Senior

Officers owe a duty to the Funds to advance their legitimate interests when the opportunity to do so arises.
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Confidentiality

Senior Officers should maintain the confidentiality of information entrusted to them by the Funds, except when disclosure is

authorized or legally mandated. Confidential information includes all non-public information that might be of use to competitors, or

harmful to the Funds, if disclosed.

Fair dealing with Fund shareholders, suppliers, and competitors

Senior Officers should endeavor to deal fairly with the Funds’ shareholders, suppliers, and competitors. Senior Officers should not

take unfair advantage of anyone through manipulation, concealment, abuse of privileged information, misrepresentation of material

facts, or any other unfair-dealing practice. Senior Officers should not knowingly misrepresent or cause others to misrepresent facts

about a Fund to others, whether within or outside the Fund, including to the Board, the Funds’ auditors or to governmental regulators

and self-regulatory organizations.

Compliance with Law

Each Senior Officer must not knowingly violate any law, rule and regulation applicable to his or her activities as an officer of the

Funds. In addition, Senior Officers are responsible for understanding and promoting compliance with the laws, rules and regulations

applicable to his or her particular position and by persons under the Senior Officer’s supervision. Senior Officers should endeavor to

comply not only with the letter of the law, but also with the spirit of the law.

Disclosure

Each Senior Officer should familiarize himself or herself with the disclosure requirements generally applicable to the Funds. Each

Senior Officer should, to the extent appropriate within his or her area of responsibility, consult with other officers of the Funds and

Amundi US with the goal of promoting full, fair, accurate, timely and understandable disclosure in the reports and documents a Fund

files with, or submits to, the SEC and in other public communications made by the Funds.

INITIAL AND ANNUAL CERTIFICATIONS

Upon becoming a Senior Officer the Senior Officer is required to certify that he or she has received, read, and understands this Code.

On an annual basis, each Senior Officer must certify that he or she has complied with all of the applicable requirements of this Code.

ADMINISTRATION AND ENFORCEMENT OF THE CODE

Report of Violations

Amundi US relies on each Senior Officer to report promptly if he or she knows of any conduct by a Senior Officer in violation of this

Code. All violations or suspected violations of this Code must be reported to the CCO or a member of Amundi US’ Legal and

Compliance Department. Failure to do so is itself a violation of this Code.
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Investigation of Violations

Upon notification of a violation or suspected violation, the CCO or other members of Amundi US’ Compliance Department will take

all appropriate action to investigate the potential violation reported. If, after such investigation, the CCO believes that no violation

has occurred, the CCO and Compliance Department is not required to take no further action. Any matter the CCO believes is a

violation will be reported to the Independent Trustees. If the Independent Trustees concur that a violation has occurred, they will

inform and make a recommendation to the full Board. The Board shall be responsible for determining appropriate action. The Funds,

their officers and employees, will not retaliate against any Senior Officer for reports of potential violations that are made in good

faith and without malicious intent.

The CCO or his or her designee is responsible for applying this Code to specific situations in which questions are presented under it

and has the authority to interpret this Code in any particular situation. The CCO or his or her designee shall make inquiries regarding

any potential conflict of interest. 

Violations and Sanctions

Compliance with this Code is expected and violations of its provisions will be taken seriously and could result in disciplinary action.

In response to violations of the Code, the Board may impose such sanctions as it deems appropriate within the scope of its authority

over Senior Officers, including termination as an officer of the Funds.

Waivers from the Code

The Independent Trustees will consider any approval or waiver sought by any Senior Officer.

The Independent Trustees will be responsible for granting waivers, as appropriate. Any change to or waiver of this Code will, to the

extent required, be disclosed as provided by SEC rules.

OTHER POLICIES AND PROCEDURES

This Code shall be the sole Code of Ethics adopted by the Funds for purposes of Section 406 of the Sarbanes-Oxley Act and the rules

and forms applicable to registered investment companies thereunder. The Funds’ and Amundi US’ Codes of Ethics under Rule 17j-1

under the ICA and Rule 204A-1 of the IAA are separate requirements applying to the Senior Officers and others, and are not a part of

this Code. To the extent any other policies and procedures of the Funds or Amundi US overlap or conflict with the provisions of the

Code, they are superseded by this Code.

SCOPE OF RESPONSIBILITIES

A Senior Officer’s responsibilities under this Code are limited to Fund matters over which the Senior Officer has direct responsibility

or control, matters in which the Senior Officer routinely participates, and matters with which the Senior Officer is otherwise

involved. In addition, a Senior Officer is responsible for matters of which the Senior Officer has actual knowledge.
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AMENDMENTS

This Code other than Exhibit A may not be amended except in a writing that is specifically approved or ratified by a majority vote of

the Board, including a majority of the Independent Trustees.

CONFIDENTIALITY

All reports and records prepared or maintained pursuant to this Code will be considered confidential and shall be maintained and

protected accordingly. Except as otherwise required by law or this Code, such matters shall not be disclosed to anyone other than the

Board and their counsel, or to Amundi US’ Legal and Compliance Department.

INTERNAL USE

This Code is intended solely for the internal use by the Funds and does not constitute an admission, by or on behalf of any Fund, as

to any fact, circumstance, or legal conclusion.
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EXHIBIT A – SENIOR OFFICERS OF THE PIONEER FUNDS (EFFECTIVE AS OF AUGUST 14, 2008)

President (Principal Executive Officer)

Treasurer (Principal Financial Officer)
 

Code of Ethics for Senior Officers       
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CERTIFICATION PURSUANT TO RULE 30a-2(a)

UNDER THE 1940 ACT AND SECTION 302

OF THE SARBANES-OXLEY ACT OF 2002

I, Lisa M. Jones, certify that:

1. I have reviewed this report on Form N-CSR of Pioneer Series Trust XI;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to

make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period

covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material

respects the financial condition, results of operations, changes in net assets, and cash flows (if the financial statements are required to

include a statement of cash flows) of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as

defined in Rule 30a-3(c) under the Investment Company Act of 1940) and internal control over financial reporting (as defined in Rule

30a-3(d) under the Investment Company Act of 1940) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our

supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us

by others within those entities, particularly during the period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed

under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial

statements for external purposes in accordance with generally accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about

the effectiveness of the disclosure controls and procedures, as of a date within 90 days prior to the filing date of this report based on

such evaluation; and

d. Disclosed in this report any change in the registrants internal control over financial reporting that occurred during the period

covered by this report that has materially affected, or is reasonably likely to materially affect, the registrants internal control over

financial reporting; and

5. The registrants other certifying officer and I have disclosed to the registrant’s auditors and the audit committee of the registrant’s board

of directors (or persons performing the equivalent functions):

a. All significant deficiencies in the design or operation of internal controls over financial reporting which are reasonably likely to

adversely affect the registrant’s ability to record, process, summarize, and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s

internal control over financial reporting.

 
Date: September 5, 2024

/s/ Lisa M. Jones

Lisa M. Jones

Principal Executive Officer



 ˆ200GLylx3mQQkvsoHŠ
200GLylx3mQQkvsoH

750665 EX99_CERT 2PIONEER INVESTMENTS
SAR AUTOMATED

27-Aug-2024 11:35 EST
HTMICB

Donnelley Financial LSWbhaws0ap
None

5*
ESS 0C

VDI-W10-PF-0208
24.07.11.0

Page 1 of 1

CERTIFICATION PURSUANT TO RULE 30a-2(a)

UNDER THE 1940 ACT AND SECTION 302

OF THE SARBANES-OXLEY ACT OF 2002

I, Anthony J. Koenig, Jr., certify that:

1. I have reviewed this report on Form N-CSR of Pioneer Series Trust XI;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to

make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period

covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material

respects the financial condition, results of operations, changes in net assets, and cash flows (if the financial statements are required to

include a statement of cash flows) of the registrant as of, and for, the periods presented in this report;

4. The registrants other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as

defined in Rule 30a-3(c) under the Investment Company Act of 1940) and internal control over financial reporting (as defined in Rule

30a-3(d) under the Investment Company Act of 1940) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our

supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us

by others within those entities, particularly during the period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed

under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial

statements for external purposes in accordance with generally accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about

the effectiveness of the disclosure controls and procedures, as of a date within 90 days prior to the filing date of this report based on

such evaluation; and

d. Disclosed in this report any change in the registrants internal control over financial reporting that occurred during the period

covered by this report that has materially affected, or is reasonably likely to materially affect, the registrants internal control over

financial reporting; and

5. The registrants other certifying officer and I have disclosed to the registrant’s auditors and the audit committee of the registrant’s board

of directors (or persons performing the equivalent functions):

a. All significant deficiencies in the design or operation of internal controls over financial reporting which are reasonably likely to

adversely affect the registrant’s ability to record, process, summarize, and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s

internal control over financial reporting.

 
Date: September 5, 2024

/s/ Anthony J. Koenig, Jr.

Anthony J. Koenig, Jr.

Principal Financial Officer
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CERTIFICATION PURSUANT TO

18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY

ACT OF 2002

I, Lisa M. Jones, certify that, to the best of my knowledge:

1. The Form N-CSR (the Report) of Pioneer Series Trust XI fully complies for the period covered by the Report with the requirements of

Section 13(a) or 15 (d), as applicable, of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of the operations of

the Trust.

 
Date: September 5, 2024

/s/ Lisa M. Jones

Lisa M. Jones

Principal Executive Officer

This certification is being furnished pursuant to Rule 30a-2(b) under the Investment Company Act of 1940, as amended, and 18 U.S.C.

section 1350 and is not being filed as part of the Report with the Securities and Exchange Commission.

A signed original of this written statement required by section 906 has been provided to the Trust and will be retained by the Trust and

furnished to the Securities Exchange Commission or its staff upon request.
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CERTIFICATION PURSUANT TO

18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY

ACT OF 2002

I, Anthony J. Koenig, Jr., certify that, to the best of my knowledge:

1. The Form N-CSR (the Report) of Pioneer Series Trust XI fully complies for the period covered by the Report with the requirements of

Section 13(a) or 15 (d), as applicable, of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of the operations of

the Trust.

 
Date: September 5, 2024

/s/ Anthony J. Koenig, Jr.

Anthony J. Koenig, Jr.

Principal Financial Officer

This certification is being furnished pursuant to Rule 30a-2(b) under the Investment Company Act of 1940, as amended, and 18 U.S.C.

section 1350 and is not being filed as part of the Report with the Securities and Exchange Commission.

A signed original of this written statement required by section 906 has been provided to the Trust and will be retained by the Trust and

furnished to the Securities Exchange Commission or its staff upon request.
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Change in auditor:

On March 25, 2024, Ernst & Young LLP (the “Prior Auditor”) resigned as the independent registered public accounting firm of Pioneer

Series Trust XI due to the independence considerations resulting from a change of the independent registered public accounting firm of a

related party. The Prior Auditor’s reports on the financial statements of the Trust for the past two fiscal years, the years ended

December 31, 2023 and December 31, 2022, did not contain an adverse opinion or disclaimer of opinion, and were not qualified or

modified as to uncertainty, audit scope or accounting principles.

During the last two fiscal year-ends and the subsequent interim period through March 25, 2024, there were no (1) disagreements with the

Prior Auditor on any matter of accounting principles or practices, financial statement disclosure, or auditing scope or procedure, which

disagreements, if not resolved to the Prior Auditor’s satisfaction, would have caused it to make reference to that matter in connection with

its reports on the Trust’s financial statements for such periods; or (2) “reportable events” related to the Trust, as that term is defined in Item

304 (a)(1)(v) of Regulation S-K under the Securities Exchange Act of 1934.

The Board requested that the Prior Auditor address a letter to the U.S. Securities and Exchange Commission stating whether or not it

agrees with the above statements. A copy of such letter, is attached as Attachment A.

On March 25, 2024, the Audit Committee of the Board approved, and on March 25, 2024, the Board approved, Deloitte & Touche LLP as

the independent registered accounting firm of the Trust for fiscal periods ending after March 25, 2024.



 ˆ200GLylx3n8#weWGFŠ
200GLylx3n8#weWGF

750665 EX99_ACCT 2PIONEER INVESTMENTS
SAR AUTOMATED

29-Aug-2024 17:37 EST
HTMICB

Donnelley Financial LSWkumlaapn
None

2*
ESS 0C

VDI-W10-PF-0610
24.07.11.0

Page 1 of 1

September 5, 2024

Securities and Exchange Commission

100 F Street, N. E.

Washington, D.C. 20549

Ladies and Gentlemen:

We have read Form N-CSRS dated September 5, 2024, of Pioneer Series Trust XI and are in agreement with the statements contained in

paragraphs 1-2 under the caption “Additional Information” and the statement contained in paragraph 1 under the captions “Changes in and

Disagreements with Accountants”. We have no basis to agree or disagree with other statements of the registrant contained therein.

We have also read the Exhibit “EX99_ACCT” to Form N-CSRS dated September 5, 2024, of Pioneer Series Trust XI, and are in

agreement with the statements contained in paragraphs 1-3 under the caption “Change in auditor”. We have no basis to agree or disagree

with other statements of the registrant contained therein.

Yours very truly,

/s/ Ernst & Young LLP

Boston, Massachusetts
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