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This report is authorized for distribution only when preceded or
accompanied by a prospectus for the Portfolio being offered.

Pioneer Variable Contracts Trust 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.
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5 Largest Holdings
(As a percentage of total investments)*

1. Prologis, Inc. 9.30%
2. Welltower, Inc. 5.30 
3. Realty Income Corp. 5.19 
4. Public Storage 5.06 
5. Extra Space Storage, Inc. 5.04 

* Excludes short-term investments and all
derivative contracts except for options
purchased. The Portfolio is actively
managed, and current holdings may be
different. The holdings listed should not be
considered recommendations to buy or sell
any securities.

Sector Distribution
(As a percentage of total investments)*

Call 1-800-688-9915 or visit
www.amundi.com/us for the most recent
month-end performance results. Current
performance may be lower or higher than
the performance data quoted.

The performance data quoted represents
past performance, which is no guarantee
of future results. Investment return and
principal value will fluctuate, and shares,
when redeemed, may be worth more or
less than their original cost.

The returns for the Portfolio do not reflect
the deduction of expenses associated with
variable products, such as mortality and
expense risk charges, separate account
charges, and sales charges. These expenses
would reduce the overall returns shown.

Performance results reflect any applicable
expense waivers in effect during the
periods shown. Without such waivers,
performance would be lower. Waivers may
not be in effect for all portfolios. Certain
fee waivers are contractual through a
specified period. Otherwise, fee waivers
can be rescinded at any time. See the
prospectus and financial statements for
more information.

Average Annual Total Returns
(As of June 30, 2022)

MSCI U.S.
Class I Class II REIT Index

10 Years 6.16% 5.90% 7.32%
5 Years 3.44% 3.18% 5.30%
1 Year -10.25% -10.37% -6.41%
All total returns shown assume reinvestment of distributions at net asset value.
The performance table does not reflect the deduction of taxes that a shareowner would pay on
distributions or the redemption of shares.
Effective January 1, 2018, the Adviser became directly responsible for portfolio management of the
Portfolio. The performance shown for periods prior to January 1, 2018 reflects the investment strategies
employed during those periods.

The MSCI U.S. REIT Index is an
unmanaged, widely used index
comprising a broad representation
of the most actively traded real
estate trusts, and is designed to be
a measure of real estate equity
performance. Index returns are
calculated monthly, assume
reinvestment of dividends and,
unlike Portfolio returns, do not
reflect any fees, expenses or sales
charges. It is not possible to invest
directly in an index.

Prices and Distributions
6/30/22 12/31/21

Class I $7.33 $10.65
Class II $7.37 $10.69

Net 
Distributions per Share Investment Short-Term Long-Term
(1/1/22 - 6/30/22) Income Capital Gains Capital Gains

Class I $0.0600 $  — $0.5398
Class II $0.0400 $  — $0.5398

Performance of a $10,000 Investment
The following chart shows the change in value of an investment made in Class I and Class II shares of
Pioneer Real Estate Shares VCT Portfolio at net asset value during the periods shown, compared to that
of the Morgan Stanley Capital International (MSCI) U.S. REIT Index. Portfolio returns are based on net asset
value and do not reflect applicable insurance fees and surrender charges.
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Pioneer Real Estate Shares VCT Portfolio Pioneer Variable Contracts Trust

Portfolio Update 6/30/22

Performance Update 6/30/22
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As a shareowner in the Portfolio, you incur two types of costs:

(1) ongoing costs, including management fees, distribution and/or service (12b-1) fees, and other Portfolio
expenses; and

(2) transaction costs, including sales charges (loads) on purchase payments.

This example is intended to help you understand your ongoing expenses (in dollars) of investing in the
Portfolio and to compare these costs with the ongoing costs of investing in other mutual funds offered
through your variable annuity contract. The example is based on an investment of $1,000 at the beginning of
the Portfolio’s latest six-month period and held throughout the six months.

Using the Tables
Actual Expenses

The first table below provides information about actual account values and actual expenses. You may use the
information in this table, together with the amount you invested, to estimate the expenses that you paid over
the period as follows:

(1) Divide your account value by $1,000
Example: an $8,600 account value ÷ $1,000 = 8.6

(2) Multiply the result in (1) above by the corresponding share class’s number in the third row under the
heading entitled “Expenses Paid During Period” to estimate the expenses you paid on your account
during this period.

Expenses Paid on a $1,000 Investment in Pioneer Real Estate Shares VCT Portfolio

Based on actual returns from January 1, 2022 through June 30, 2022.

Share Class I II
Beginning Account Value on 1/1/22 $1,000.00 $1,000.00
Ending Account Value on 6/30/22 $   746.50 $   745.70
Expenses Paid During Period* $       5.54 $       6.62

* Expenses are equal to the Portfolio’s annualized net expense ratio of 1.28% and 1.53% for Class I and Class II shares, respectively, multiplied by the average
account value over the period, multiplied by 181/365 (to reflect the one-half year period).

Hypothetical Example for Comparison Purposes

The table below provides information about hypothetical account values and hypothetical expenses based
on the Portfolio’s actual expense ratio and an assumed rate of return of 5% per year before expenses, which is
not the Portfolio’s actual return. The hypothetical account values and expenses may not be used to estimate
the actual ending account balance or expenses you paid for the period.

You may use this information to compare the ongoing costs of investing in the Portfolio and other variable
annuities. To do so, compare this 5% hypothetical example with the 5% hypothetical examples that appear in
the shareholder reports of the other variable annuities.

Please note that the expenses shown in the tables are meant to highlight your ongoing costs only and do not
reflect any transaction costs, such as sales charges (loads) that are charged at the time of the transaction.
Therefore, the table below is useful in comparing ongoing costs only and will not help you determine the
relative total costs of owning different variable annuities. In addition, if these transaction costs were
included, your costs would have been higher.

Expenses Paid on a $1,000 Investment in Pioneer Real Estate Shares VCT Portfolio

Based on a hypothetical 5% per year return before expenses, reflecting the period from January 1, 2022
through June 30, 2022.

Share Class I II
Beginning Account Value on 1/1/22 $1,000.00 $1,000.00
Ending Account Value on 6/30/22 $1,018.45 $1,017.21
Expenses Paid During Period* $       6.41 $       7.65

* Expenses are equal to the Portfolio’s annualized net expense ratio of 1.28% and 1.53% for Class I and Class II shares, respectively, multiplied by the average
account value over the period, multiplied by 181/365 (to reflect the one-half year period).

Pioneer Real Estate Shares VCT Portfolio Pioneer Variable Contracts Trust

Comparing Ongoing Portfolio Expenses
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Call 1-800-688-9915 or visit
www.amundi.com/us for the most recent
month-end performance results. Current
performance may be lower or higher
than the performance data quoted.

The performance data quoted
represents past performance, which is
no guarantee of future results.
Investment return and principal value
will fluctuate, and shares, when
redeemed, may be worth more or less
than their original cost.

The returns for the Portfolio do not
reflect the deduction of expenses
associated with variable products, such
as mortality and expense risk charges,
separate account charges, and sales
charges. These expenses would reduce
the overall returns shown.

Performance results reflect any
applicable expense waivers in effect
during the periods shown. Without such
waivers performance would be lower.
Waivers may not be in effect for all
portfolios. Certain fee waivers are
contractual through a specified period.
Otherwise, fee waivers can be rescinded
at any time. See the prospectus and
financial statements for more
information.

In the following interview, Raymond Haddad discusses the market environment
for real estate investment trusts (REITs) and other real estate-related investments
and the factors that influenced the performance of Pioneer Real Estate Shares
VCT Portfolio during the six-month reporting period ended June 30, 2022. Mr.
Haddad, a vice president and portfolio manager at Amundi Asset Management
US, Inc. (Amundi US), is responsible for the day-to-day management of the
Portfolio.

Q:How did the Portfolio perform during the six-month period ended
June 30, 2022?

A:Pioneer Real Estate Shares VCT Portfolio’s Class I shares returned -25.35% at
net asset value during the six-month period ended June 30, 2022, and Class II
shares returned -25.43%, while the Portfolio’s benchmark, the Morgan Stanley
Capital International (MSCI) US Real Estate Investment Trust (REIT) Index1,
returned -20.32%.

Q:How would you describe the market environment for REIT investors
during the six-month period ended June 30, 2022?

A:All 11 sectors within the MSCI US REIT Index posted negative returns for the
six-month period. The market sell-off was widespread across riskier assets,
including equities. The Standard & Poor’s 500 Index, a broad measure of US
equity-market performance, was down by nearly 20% for the six-month
period ended June 30, 2022. The return represented the US stock market’s
worst first-half performance in a calendar year in more than 50 years. 

REITs encountered an increasingly complex and unfriendly market
environment during the period. Faced with the highest inflation rates in 40
years, the US Federal Reserve (Fed) moved away from its highly
accommodative monetary policy stance and undertook an aggressive
approach to tighten policy in an effort to tackle persistent inflation. The Fed
raised the target range for its benchmark federal funds rate by 25 basis
points (bps) in March, and followed with increases of 50 bps and 75 bps in
May and June, respectively. (A basis point is equal to 1/100th of a percentage
point.) The degree of the rate hikes raised concerns among investors about
the Fed’s ability to cool inflation without tipping the US economy into
recession. With fears about a recession increasing, credit spreads widened.
(Credit spreads are commonly defined as the differences in yield between
Treasuries and fixed-income securities with similar maturities.) Fixed-income
credit spreads are often viewed as a barometer of economic health, with
widening spreads reflecting deteriorating conditions, and narrowing spreads
reflecting improving conditions.

1 The MSCI information may only be used for your internal use, may not be reproduced or re-disseminated
in any form and may not be used as a basis for or a component of any financial instruments or products
or indices. None of the MSCI information is intended to constitute investment advice or a
recommendation to make (or refrain from making) any kind of investment decision and may not be
relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any
future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis
and the user of this information assumes the entire risk of any use made of this information. MSCI, each
of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI
information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without
limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement,
merchantability and fitness for a particular purpose) with respect to this information. Without limiting
any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special,
incidental, punitive, consequential (including, without limitation, lost profits) or any other damages.

Pioneer Real Estate Shares VCT Portfolio Pioneer Variable Contracts Trust

Portfolio Management Discussion 6/30/22
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The ongoing Russia/Ukraine war added to investors’ concerns during the six-
month period. The conflict has heightened existing supply chain challenges
and led to a spike in commodity prices, particularly the price of oil. The
renewal of lockdown conditions in China in response to rising COVID-19 cases
also dampened market sentiment.

As an asset class, REITs faced idiosyncratic challenges over the first six
months of 2022. Historically, investors have often turned to REITs as a hedge
against inflation, due to the ability of most subsectors to pass along higher
costs to their tenants. However, during the second quarter of 2022, recession
worries led to fears of rising unemployment and to questions about the ability
of tenants to meet their rent obligations. Additionally, REITs are a capital-
intensive business, and investors began worrying that higher interest rates
could weigh on earnings. 

Q:Which of your investments or strategies detracted from the
Portfolio’s benchmark-relative performance during the six-month
period ended June 30, 2022?

A:The Portfolio is invested in what we view as high-quality REITs with growth
potential. For much of the first quarter of 2022, those types of REITS
underperformed lower-quality REITs that we had considered to be structurally
challenged and too risky to hold in the Portfolio. We have avoided the
temptation to move out of higher-quality REITs that were experiencing selling
pressure, believing it was a temporary market phenomenon that did not
reflect the true fundamentals of the underlying companies. As such, the
Portfolio’s high-quality focus proved to be a headwind to benchmark-relative
returns when lower-quality REITs strongly outperformed in early 2022.  

Sector allocation decisions also proved to be a headwind for benchmark-
relative performance during the six-month period. Overweight Portfolio
positions in the struggling industrial, residential, and storage REIT sectors, and
underweight positions in the relatively better-performing office, retail, and
hotel REIT sectors detracted from benchmark-relative results for the period. 

Individual Portfolio positions that were key detractors from benchmark-
relative performance during the period were EastGroup Properties (EGP) and
Mid-American Apartment Communities (MAA). The Portfolio’s investment in
EGP, a medium-sized warehouse industrial REIT, struggled due to falling
demand from the economically-sensitive small business market that the
company serves. MAA focuses on the housing rental markets in the
southeastern and southwestern US. During the latest six-month period,
MAA’s shares sold off due to concerns about slower growth. We continue to
hold both positions in the Portfolio, and remain confident in their long-term
prospects.

Pioneer Real Estate Shares VCT Portfolio Pioneer Variable Contracts Trust
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Q:Which of your investments or strategies aided the Portfolio’s
benchmark-relative performance during the six-month period ended
June 30, 2022?

A:Key positive contributors to the Portfolio’s benchmark-relative returns during
the six-month period included positions in Agere and Gaming & Leisure
Properties (GLPI). Agere is a high-quality strip-mall REIT. Agere’s biggest
tenants are pharmacies CVS and Walgreens, which act as anchor stores that
attract foot traffic to the strip malls. Agere has seen solid rent and earnings
growth rates, and investors have been taking note.

GLPI is a REIT that owns casino properties leased to gaming companies.
GLPI has been a beneficiary of the lifting of pandemic-related restrictions.
GLPI’s management holds long-term leases with its tenants, which has
provided visibility and stability of earnings. Finally, on top of its rent leases,
GLPI has shared in the earnings growth of its casino operators during
profitable years. 

We continue to hold both REITs in the Portfolio, and recently added to the
positions due to weakness during the market sell-offs. 

Q: Did the Portfolio have exposure to any derivative securities during
the six-month period ended June 30, 2022?  

A:The Portfolio had no exposure to derivative investments during the
six-month period.

Q: What is your outlook as we head into the second half of 2022? 

A:Our current outlook is cautious, given an investment environment featuring
myriad uncertainties and a range of possible outcomes. High inflation, slowing
economic momentum, and the risk of new COVID-19 outbreaks are
concerning. Furthermore, as we noted earlier, REITs are a capital-intensive
business, making them more vulnerable to sharply rising interest rates. As we
continue to monitor macroeconomic data, we are mindful that the REIT asset
class, in general, is in better financial shape from a debt-leverage perspective
than it was in previous, similar economic environments.

We have taken steps to try to insulate the Portfolio from inflationary
pressures, and have increased its exposure to REITs we consider to be more
defensive. At period-end, the Portfolio was overweight to industrial,
apartment, and self-storage REITs versus the MSCI US REIT Index, and
underweight to office and health care REITs. 

We continue to look for situations where we believe the market has
underestimated a company’s net-operating-income (NOI) growth rates,
and/or the duration of that growth. Conversely, we have continued to avoid
companies where we believe the market has overestimated future growth
potential.

Quality remains an overriding consideration in every investment decision we
make. We believe higher-caliber, well-managed REITs could be in the best
position to display solid growth when new opportunities emerge. Those types
of REITs, in our view, are also more likely to receive greater consideration from
lenders during times when construction financing is limited.

Pioneer Real Estate Shares VCT Portfolio Pioneer Variable Contracts Trust

Portfolio Management Discussion 6/30/22 (continued) 
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Please refer to the Schedule of Investments on pages 8 to 9 for a full
listing of Portfolio securities.

Past performance is no guarantee of future results.

Any information in this shareholder report regarding market or economic
trends or the factors influencing the Portfolio’s historical or future
performance are statements of opinion as of the date of this report.

Pioneer Real Estate Shares VCT Portfolio Pioneer Variable Contracts Trust

A Word About Risk:

All investments are subject to risk,
including the possible loss of principal.
In the past several years, financial
markets have experienced increased
volatility and heightened uncertainty.
The market prices of securities 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,
inflation, changes in interest or
currency rates, lack of liquidity in the
bond markets, the spread of infectious
illness or other public health issues,
armed conflict including Russia’s
military invasion of Ukraine, sanctions
against Russia, other nations or
individuals or companies and possible
countermeasures, or adverse investor
sentiment. These conditions may
continue, recur, worsen or spread.

The Portfolio invests 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 Portfolio may invest in fewer than
40 securities and, as a result, its
performance may be more volatile than
the performance of other portfolios
holding more securities. Investing in
foreign and/or emerging markets
securities involves risks relating to
interest rates, currency exchange rates,
economic, and political conditions.

The market price of securities may
fluctuate when interest rates change.
When interest rates rise, the prices of
fixed income securities in the Portfolio
will generally fall. Conversely, when
interest rates fall, the prices of fixed
income securities in the Portfolio will
generally rise.
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Pioneer Real Estate Shares VCT Portfolio Pioneer Variable Contracts Trust

Schedule of Investments 6/30/22 (unaudited)

Shares Value
UNAFFILIATED ISSUERS — 100.2%
COMMON STOCKS — 94.8% of Net Assets
Equity Real Estate Investment Trusts (REITs) — 94.8%

6,659 Agree Realty Corp. $ 480,314
33,113 Apple Hospitality REIT, Inc. 485,768
29,834 Brixmor Property Group, Inc. 602,945

4,840 Camden Property Trust 650,883
6,516 Corporate Office Properties Trust 170,654
3,775 EastGroup Properties, Inc. 582,596
5,130 EPR Properties 240,751

13,512(a) Equity Commonwealth 371,985
5,416 Equity LifeStyle Properties, Inc. 381,666
5,431 Extra Space Storage, Inc. 923,922

14,557 Farmland Partners, Inc. 200,887
13,711 Gaming and Leisure Properties, Inc. 628,787

5,380 Gladstone Land Corp. 119,221
19,202 Independence Realty Trust, Inc. 398,057
13,068 Invitation Homes, Inc. 464,959

8,011 Iron Mountain, Inc. 390,056
36,139 Kimco Realty Corp. 714,468

3,235 Life Storage, Inc. 361,220
4,827 Mid-America Apartment Communities, Inc. 843,132

15,453 National Storage Affiliates Trust 773,732
7,530 NexPoint Residential Trust, Inc. 470,700

14,502 Prologis, Inc. 1,706,160
2,966 Public Storage 927,379

13,953 Realty Income Corp. 952,432
13,751 Rexford Industrial Realty, Inc. 791,920

2,096(a) Ryman Hospitality Properties, Inc. 159,359
5,318 Saul Centers, Inc. 250,531
1,077 SBA Communications Corp. 344,694
2,079 Sun Communities, Inc. 331,309

16,444 UDR, Inc. 757,082
11,150 Ventas, Inc. 573,445
11,804 Welltower, Inc. 972,059

3,812 WP Carey, Inc. 315,862

Total Equity Real Estate Investment Trusts (REITs) $18,338,935

TOTAL COMMON STOCKS
(Cost $16,040,811) $18,338,935

The accompanying notes are an integral part of these financial statements.
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Pioneer Real Estate Shares VCT Portfolio Pioneer Variable Contracts Trust

Shares Value
SHORT TERM INVESTMENTS — 5.4% of Net Assets
Open-End Fund — 5.4%

1,046,767(b) Dreyfus Government Cash Management,  Institutional Shares, 1.35% $ 1,046,767

$ 1,046,767

TOTAL SHORT TERM INVESTMENTS
(Cost $1,046,767) $ 1,046,767

TOTAL INVESTMENTS IN UNAFFILIATED ISSUERS — 100.2%
(Cost $17,087,578) $19,385,702

OTHER ASSETS AND LIABILITIES — (0.2)% $ (44,695)

NET ASSETS — 100.0% $19,341,007

(a) Non-income producing security.

(b) Rate periodically changes. Rate disclosed is the 7-day yield at June 30, 2022.

Purchases and sales of securities (excluding short-term investments) for the six months ended June 30, 2022, aggregated $17,522,326 and $20,114,021,
respectively.

The Portfolio is permitted to engage in purchase and sale transactions (“cross trades”) with certain funds and accounts for which Amundi Asset
Management US, Inc. (the “Adviser”) serves as the Portfolio’s investment adviser, as set forth in  Rule 17a-7 under the Investment Company Act of 1940,
pursuant to procedures adopted by the Board of Trustees. Under these procedures, cross trades are effected at current market prices. During the six
months ended June 30, 2022, the Portfolio did not engage in any cross trade activity.

At June 30, 2022, the net unrealized appreciation on investments based on cost for federal tax purposes of $17,123,006 was as follows:

Aggregate gross unrealized appreciation for all investments in which there is an excess of value over tax cost $3,085,965

Aggregate gross unrealized depreciation for all investments in which there is an excess of tax cost over value (823,269)

Net unrealized appreciation $2,262,696

Various inputs are used in determining the value of the Portfolio’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 Portfolio'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, 2022, in valuing the Portfolio's investments:

Level 1 Level 2 Level 3 Total
Common Stocks $18,338,935 $ — $ — $18,338,935
Open-End Fund 1,046,767 — — 1,046,767

Total Investments in Securities $19,385,702 $ — $ — $19,385,702

During the six months ended June 30, 2022, 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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ASSETS:
Investments in unaffiliated issuers, at value (cost $17,087,578) $19,385,702
Receivables — 

Portfolio shares sold 18,008
Dividends 42,869
Interest 882

Other assets 508
Total assets $19,447,969

LIABILITIES: 
Payables — 

Portfolio shares repurchased $ 56,048
Professional fees 32,151
Printing expense 12,460

Due to affiliates 1,988
Accrued expenses 4,315

Total liabilities $ 106,962

NET ASSETS: 
Paid-in capital $16,505,717
Distributable earnings 2,835,290

Net assets $19,341,007

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

Class I (based on $5,342,489/728,627 shares) $ 7.33
Class II (based on $13,998,518/1,899,408 shares) $ 7.37

Pioneer Real Estate Shares VCT Portfolio Pioneer Variable Contracts Trust

Statement of Assets and Liabilities 6/30/22 (unaudited)
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FOR THE SIX MONTHS ENDED 6/30/22 

INVESTMENT INCOME:
Dividends from unaffiliated issuers $ 279,244 
Interest from unaffiliated issuers 1,509 __________

Total Investment Income $ 280,753__________
EXPENSES: 

Management fees $ 92,555 
Administrative expenses 4,491 
Distribution fees 

Class II 20,971 
Custodian fees 127 
Professional fees 37,597 
Printing expense 9,123 
Trustees' fees 3,840 
Miscellaneous 101 __________

Total expenses $ 168,805__________
Net investment income $ 111,948__________

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

Investments in unaffiliated issuers $ 574,302_____________
Change in net unrealized appreciation (depreciation) on: 

Investments in unaffiliated issuers $(7,519,924)_____________
Net realized and unrealized gain (loss) on investments $(6,945,622)_____________
Net decrease in net assets resulting from operations $(6,833,674)___________

Pioneer Real Estate Shares VCT Portfolio Pioneer Variable Contracts Trust

Statement of Operations (unaudited) 
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Six Months
Ended

6/30/22 Year Ended
(unaudited) 12/31/21

FROM OPERATIONS:
Net investment income (loss) $ 111,948 $ 71,618
Net realized gain (loss) on investments 574,302 4,153,400
Change in net unrealized appreciation (depreciation) on investments (7,519,924) 4,292,421__________ __________

Net increase (decrease) in net assets resulting from operations $ (6,833,674) $ 8,517,439__________ __________

DISTRIBUTIONS TO SHAREOWNERS:
Class I ($0.60 and $0.10 per share, respectively) $ (406,256) $ (71,428)
Class II ($0.58 and $0.09 per share, respectively) (1,029,060) (183,859)__________ __________

Total distributions to shareowners $ (1,435,316) $ (255,287)__________ __________

FROM PORTFOLIO SHARE TRANSACTIONS:
Net proceeds from sales of shares $ 753,498 $ 1,865,535
Reinvestment of distributions 1,435,316 255,287
Cost of shares repurchased (2,647,503) (4,721,070)__________ __________

Net decrease in net assets resulting from Portfolio share transactions $ (458,689) $ (2,600,248)__________ __________
Net increase (decrease) in net assets $ (8,727,679) $ 5,661,904

NET ASSETS:
Beginning of period $28,068,686 $22,406,782__________ __________
End of period $19,341,007 $28,068,686_______ _______

Six Months Six Months
Ended Ended

6/30/22 6/30/22 Year Ended Year Ended
Shares Amount 12/31/21 12/31/21

(unaudited) (unaudited) Shares Amount

Class I
Shares sold 26,474 $ 247,188 46,759 $ 423,803
Reinvestment of distributions 57,161 406,256 7,612 71,428
Less shares repurchased (62,194) (574,277) (118,656) (1,054,900)________ __________ ________ __________

Net increase (decrease) 21,441 $ 79,167 (64,285) $ (559,669)____ ______ _____ ______
Class II
Shares sold 57,653 $ 506,310 154,473 $ 1,441,732
Reinvestment of distributions 144,587 1,029,060 19,660 183,859
Less shares repurchased (224,989) (2,073,226) (406,146) (3,666,170)________ __________ ________ __________

Net decrease (22,749) $ (537,856) (232,013) $(2,040,579)____ ______ _____ ______

Pioneer Real Estate Shares VCT Portfolio Pioneer Variable Contracts Trust

Statements of Changes in Net Assets
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Six Months
Ended

6/30/22 Year Ended Year Ended Year Ended Year Ended Year Ended
(unaudited) 12/31/21 12/31/20 12/31/19 12/31/18 12/31/17

Class I
Net asset value, beginning of period $10.65 $ 7.63 $11.35 $12.55 $15.40 $16.37_____ _____ ____ ____ ____ ____
Increase (decrease) from investment operations:

Net investment income (loss)(a) 0.05 0.04 0.06 0.16 0.25 0.26
Net realized and unrealized gain (loss) 

on investments (2.77) 3.08 (1.15) 3.16 (1.26) 0.28_____ _____ ____ ____ ____ ____
Net increase (decrease) from investment 

operations $ (2.72) $ 3.12 $ (1.09) $ 3.32 $ (1.01) $ 0.54_____ _____ ____ ____ ____ ____
Distributions to shareowners:

Net investment income (0.06) (0.03) (0.06) (0.19) (0.25) (0.26)
Net realized gain (0.54) (0.07) (2.48) (4.33) 1.59 (1.25)
Tax return of capital — — (0.09) — — —_____ _____ ____ ____ ____ ____

Total distributions $ (0.60) $ (0.10) $ (2.63) $ (4.52) $ (1.84) $(1.51)_____ _____ ____ ____ ____ ____
Net increase (decrease) in net asset value $ (3.32) $ 3.02 $ (3.72) $ (1.20) $ (2.85) $(0.97)_____ _____ ____ ____ ____ ____
Net asset value, end of period $ 7.33 $10.65 $ 7.63 $11.35 $12.55 $15.40_____ _____ _____ _____ _____ ____
Total return(b) (25.35)%(c) 41.05% (7.34)% 28.16% (7.24)% 3.50%
Ratio of net expenses to average net assets 1.28%(d) 1.35% 1.46% 1.33% 1.37% 1.12%
Ratio of net investment income (loss) to 

average net assets 1.15%(d) 0.49% 0.77% 1.29% 1.76% 1.63%
Portfolio turnover rate 76%(c) 106% 155% 125% 154% 8%
Net assets, end of period (in thousands) $5,342 $7,530 $5,885 $6,910 $6,210 $7,824

(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) Annualized.

NOTE: The above financial highlights do not reflect the deduction of non-portfolio expenses associated with variable insurance
products, such as mortality and expense risk charges, separate account charges, and sales charges.

Pioneer Real Estate Shares VCT Portfolio Pioneer Variable Contracts Trust

Financial Highlights
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Six Months
Ended

6/30/22 Year Ended Year Ended Year Ended Year Ended Year Ended
(unaudited) 12/31/21 12/31/20 12/31/19 12/31/18 12/31/17

Class II
Net asset value, beginning of period $ 10.69 $ 7.67 $ 11.40 $ 12.58 $ 15.44 $ 16.40_____ _____ _____ _____ _____ _____
Increase (decrease) from investment operations:

Net investment income (loss)(a) 0.04 0.02 0.04 0.13 0.21 0.22
Net realized and unrealized gain (loss) 

on investments (2.78) 3.09 (1.16) 3.17 (1.27) 0.29_____ _____ _____ _____ _____ _____
Net increase (decrease) from investment 

operations $ (2.74) $ 3.11 $ (1.12) $ 3.30 $ (1.06) $ 0.51_____ _____ _____ _____ _____ _____
Distributions to shareowners:

Net investment income (0.04) (0.02) (0.04) (0.15) (0.21) (0.22)
Net realized gain (0.54) (0.07) (2.48) (4.33) (1.59) (1.25)
Tax return of capital — — (0.09) — — —_____ _____ _____ _____ _____ _____

Total distributions $ (0.58) $ (0.09) $ (2.61) $ (4.48) $ (1.80) $ (1.47)_____ _____ _____ _____ _____ _____
Net increase (decrease) in net asset value $ (3.32) $ 3.02 $ (3.73) $ (1.18) $ (2.86) $ (0.96)_____ _____ _____ _____ _____ _____
Net asset value, end of period $ 7.37 $ 10.69 $ 7.67 $ 11.40 $ 12.58 $ 15.44______ ______ ______ ______ ______ ______
Total return(b) (25.43)%(c) 40.75% (7.62)% 27.91% (7.54)% 3.30%
Ratio of net expenses to average net assets 1.53%(d) 1.60% 1.71% 1.58% 1.62% 1.37%
Ratio of net investment income (loss) to 

average net assets 0.90%(d) 0.22% 0.51% 1.04% 1.51% 1.37%
Portfolio turnover rate 76%(c) 106% 155% 125% 154% 8%
Net assets, end of period (in thousands) $13,999 $20,539 $16,522 $20,167 $18,393 $23,592

(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) Annualized.

NOTE: The above financial highlights do not reflect the deduction of non-portfolio expenses associated with variable insurance
products, such as mortality and expense risk charges, separate account charges, and sales charges.

Pioneer Real Estate Shares VCT Portfolio Pioneer Variable Contracts Trust
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1. Organization and Significant Accounting Policies
Pioneer Real Estate Shares VCT Portfolio (the “Portfolio”) is one of 8 portfolios comprising Pioneer Variable Contracts Trust (the
“Trust”), a Delaware statutory trust. The Portfolio is registered under the Investment Company Act of 1940 as a diversified,
open-end management investment company. The investment objective of the Portfolio is to pursue long-term capital growth,
with current income as a secondary objective.

The Portfolio offers two classes of shares designated as Class I and Class II shares. Each class of shares represents an interest in
the same portfolio of investments of the Portfolio 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 shareowner approval. Under per-share voting, each share of a class of the Portfolio is
entitled to one vote. Under dollar-weighted voting, a shareowner’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 class. There is no distribution plan for
Class I shares.

Portfolio shares may be purchased only by insurance companies for the purpose of funding variable annuity and variable life
insurance contracts or by qualified pension and retirement plans.

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

The Portfolio 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 Portfolio 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 Portfolio in the preparation of its financial
statements:

A. Security Valuation
The net asset value of the Portfolio 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 which may include restricted 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 which may include restricted 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 which
may include restricted 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 Portfolio’s shares are
determined as of such times. The Portfolio 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. Shares of exchange-listed closed-end funds are valued by using the last sale price on the principal exchange
where they are traded. Shares of closed-end interval funds that offer their shares at net asset value 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 fair valuation team comprised
of certain personnel of the Adviser. The Adviser’s fair valuation team is responsible for monitoring developments that may
impact fair valued securities.

Pioneer Real Estate Shares VCT Portfolio Pioneer Variable Contracts Trust
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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 Portfolio 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 Portfolio’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 Portfolio’s securities
may differ significantly from exchange prices, and such differences could be material.

At June 30, 2022, no securities were valued using fair value methods (other than securities valued using prices supplied by
independent pricing services, broker-dealers or using a third party insurance industry valuation model).

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 Portfolio 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 Portfolio 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 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 Portfolio’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 shareowners. Therefore,
no provision for federal income taxes is required. As of December 31, 2021, the Portfolio 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.

A portion of the dividend income recorded by the Portfolio 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 Portfolio 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.

The amount and character of income and capital gain distributions to shareowners 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.

Pioneer Real Estate Shares VCT Portfolio Pioneer Variable Contracts Trust
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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, 2021 was as follows:

2021

Distributions paid from:
Ordinary income $ 68,929
Long-term capital gains 186,358

Total $255,287

The following shows the components of distributable earnings (losses) on a federal income tax basis at December 31, 2021:

2021

Distributable earnings/(losses):
Undistributed long-term capital gains $ 1,321,660
Net unrealized appreciation 9,782,620

Total $11,104,280

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

E. Portfolio Shares and Class Allocations
The Portfolio records sales and repurchases of its shares as of trade date. Distribution fees for Class II shares are calculated
based on the average daily net asset value attributable to Class II shares of the Portfolio (see Note 5). Class I shares do not
pay distribution fees.

Income, common expenses (excluding transfer agent and distribution fees) and realized and unrealized gains and losses are
calculated at the Portfolio level and allocated daily to each class of shares based on its respective percentage of the adjusted
net assets at the beginning of the day.

All expenses and fees paid to the Portfolio’s transfer agent for its services are allocated between 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).

Dividends and distributions to shareowners are recorded on the ex-dividend date. Distributions paid by the Portfolio 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 I and Class II shares can reflect different transfer agent and distribution expense rates.

F. Risks
The value of securities held by the Portfolio 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 including Russia’s military invasion of
Ukraine, 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. Interest rates are very low, which means there is more risk that they may go up. The U.S. Federal Reserve
has recently started to raise certain interest rates. A general rise in interest rates could adversely affect the price and
liquidity of fixed-income securities and could also result in increased redemptions from the Portfolio. Rates of inflation have
recently risen. The value of assets or income from an investment may be worth less in the future as inflation decreases the
value of money. As inflation increases, the real value of the Portfolio’s assets can decline as can the value of the Portfolio’s
distributions.

The global pandemic of the novel coronavirus respiratory disease designated COVID-19 has resulted in major disruption to
economies and markets around the world, including the United States. Global financial markets have experienced extreme
volatility and severe losses, and trading in many instruments has been disrupted. Liquidity for many instruments has been
greatly reduced for periods of time. Some sectors of the economy and individual issuers have experienced particularly large
losses. These circumstances may continue for an extended period of time, and may continue to affect adversely the value
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and liquidity of the Portfolio’s investments. Following Russia’s recent invasion of Ukraine, Russian securities have lost all, or
nearly all, their market value. Other securities or markets could be similarly affected by past or future 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.

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

The Portfolio’s investments in foreign markets and countries with limited developing markets may subject the Portfolio 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 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 Portfolio’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 have 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 Portfolio investments, on
Portfolio performance and the value of an investment in the Portfolio, 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.

Because the Portfolio invests a substantial portion of its assets in REITs, the Portfolio may be subject to certain risks
associated with direct investments in REITs. REITs may be affected by changes in the value of their underlying properties
and by defaults by borrowers or tenants. REITs depend generally on their ability to generate cash flow to make distributions
to shareowners, and certain REITs have self-liquidation provisions by which mortgages held may be paid in full and
distributions of capital return may be made at any time. In addition, the performance of a REIT may be affected by its
failure to qualify for tax-free pass-through of income under the Internal Revenue Code or its failure to maintain exemption
from registration under the Investment Company Act of 1940.

With the increased use of technologies such as the Internet to conduct business, the Portfolio is susceptible to operational,
information security and related risks. While the Portfolio’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 Portfolio cannot
control the cybersecurity plans and systems put in place by service providers to the Portfolio such as the Portfolio’s
custodian and accounting agent, and the Portfolio’s transfer agent. In addition, many beneficial owners of Portfolio shares
hold them through accounts at broker-dealers, retirement platforms and other financial market participants over which
neither the Portfolio 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 Portfolio’s service providers
or intermediaries have the ability to cause disruptions and impact business operations, potentially resulting in financial
losses, interference with the Portfolio’s ability to calculate its net asset value, impediments to trading, the inability of
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Portfolio shareowners to effect share purchases, redemptions or exchanges or receive distributions, loss of or unauthorized
access to private shareowner 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 Portfolio’s prospectus contains unaudited information regarding the Portfolio’s principal risks. Please refer to that
document when considering the Portfolio’s principal risks.

2. Management Agreement
The Adviser manages the Portfolio. Management fees payable under the Portfolio’s Investment Management Agreement with
the Adviser are calculated daily and paid monthly at the annual rate of 0.80% of the Portfolio’s average daily net assets up to
$500 million and 0.75% of the Portfolio’s average daily net assets over $500 million. For the six months ended June 30, 2022,
the effective management fee was equivalent to 0.80% (annualized) of the Portfolio’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 Portfolio as administrative reimbursements. Included in “Due to
affiliates” reflected on the Statement of Assets and Liabilities is $1,697 in management fees, administrative costs and certain
other reimbursements payable to the Adviser at June 30, 2022.

3. Compensation of Trustees and Officers
The Portfolio pays an annual fee to its Trustees. The Adviser reimburses the Portfolio for fees paid to the Interested Trustees.
The Portfolio does not pay any salary or other compensation to its officers. For the six months ended June 30, 2022, the
Portfolio paid $3,840 in Trustees’ compensation, which is reflected on the Statement of Operations as Trustees’ fees. At
June 30, 2022, the Portfolio had a payable for Trustees’ fees on its Statement of Assets and Liabilities of $0.

4. Transfer Agent
BNY Mellon Investment Servicing (US) Inc. serves as the transfer agent to the Portfolio 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 Portfolio’s omnibus relationship contracts.

5. Distribution Plan
The Portfolio has adopted a distribution plan (the “Plan”) pursuant to Rule 12b-1 of the Investment Company Act of 1940 with
respect to Class II shares. Pursuant to the Plan, the Portfolio pays the Distributor a distribution fee of 0.25% of the average
daily net assets attributable to Class II shares to compensate the Distributor for (1) distribution services and (2) personal and
account maintenance services performed and expenses incurred by the Distributor in connection with the Portfolio’s Class II
shares. Included in “Due to affiliates” reflected on the Statement of Assets and Liabilities is $291 in distribution fees payable to
the Distributor at June 30, 2022.

Pioneer Real Estate Shares VCT Portfolio Pioneer Variable Contracts Trust
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Statement Regarding Liquidity Risk Management Program 

As required by law, the Portfolio has adopted and implemented a liquidity risk management program (the “Program”) that is
designed to assess and manage liquidity risk. Liquidity risk is the risk that the Portfolio could not meet requests to redeem its
shares without significant dilution of remaining investors’ interests in the Portfolio. The Portfolio’s Board of Trustees
designated a liquidity risk management committee (the “Committee”) consisting of employees of Amundi Asset Management
US, Inc. (the “Adviser”) to administer the Program.

The Committee provided the Board of Trustees with a report that addressed the operation of the Program and assessed its
adequacy and effectiveness of implementation (the “Report”). The Report covered the period from January 1, 2021 through
December 31, 2021 (the “Reporting Period”).

The Report confirmed that, throughout the Reporting Period, the Committee had monitored the Portfolio’s portfolio liquidity
and liquidity risk on an ongoing basis, as described in the Program and in Board reporting throughout the Reporting Period.

The Report discussed the Committee’s annual review of the Program, which addressed, among other things, the following
elements of the Program:

The Committee reviewed the Portfolio’s investment strategy and liquidity of portfolio investments during both normal and
reasonably foreseeable stressed conditions. The Committee noted that the Portfolio’s investment strategy continues to be
appropriate for an open-end fund, taking into account, among other things, whether and to what extent the Portfolio held less
liquid and illiquid assets and the extent to which any such investments affected the Portfolio’s ability to meet redemption
requests. In managing and reviewing the Portfolio’s liquidity risk, the Committee also considered the extent to which the
Portfolio’s investment strategy involves a relatively concentrated portfolio or large positions in particular issuers, the extent to
which the Portfolio uses borrowing for investment purposes, and the extent to which the Portfolio uses derivatives (including
for hedging purposes). The Committee also reviewed the Portfolio’s short-term and long-term cash flow projections during both
normal and reasonably foreseeable stressed conditions. In assessing the Portfolio’s cash flow projections, the Committee
considered, among other factors, historical net redemption activity, redemption policies, ownership concentration, distribution
channels, and the degree of certainty associated with the Portfolio’s short-term and long-term cash flow projections. The
Committee also considered the Portfolio’s holdings of cash and cash equivalents, as well as borrowing arrangements and other
funding sources, including, if applicable, the Portfolio’s participation in a credit facility, as components of the Portfolio’s ability
to meet redemption requests. The Portfolio has adopted an in-kind redemption policy which may be utilized to meet larger
redemption requests.

The Committee reviewed the Program’s liquidity classification methodology for categorizing the Portfolio’s investments into one
of four liquidity buckets. In reviewing the Portfolio’s investments, the Committee considered, among other factors, whether
trading varying portions of a position in a particular portfolio investment or asset class in sizes the Portfolio would reasonably
anticipate trading, would be reasonably expected to significantly affect liquidity.

The Committee performed an analysis to determine whether the Portfolio is required to maintain a Highly Liquid Investment
Minimum, and determined that no such minimum is required because the Portfolio primarily holds highly liquid investments.

The Report stated that the Committee concluded the Program operates adequately and effectively, in all material respects, to
assess and manage the Portfolio’s liquidity risk throughout the Reporting Period.
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Proxy Voting Policies and Procedures of the Portfolio are available without charge, upon request, by
calling our toll free number (1-800-225-6292). Information regarding how the Portfolio voted proxies
relating to Portfolio securities during the most recent 12-month period ended June 30 is publicly
available to shareowners at www.amundi.com/us. This information is also available on the Securities
and Exchange Commission’s web site at www.sec.gov.
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