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Item 1. Schedule of Investments.




Par Value

ALLMERICA SECURITIES TRUST

U.S. GOVERNMENT AGENCY MORTGAGE-BACKED OBLIGATIONS (h) - 0.2%

Par Value

73,082
131,477

Freddie Mac - 0.2%
5.00%, 05/15/21
6.00%, 10/15/07

Total U.S. Government Agency Mortgage-Backed

Obligations
(Cost $213,473)

U.S. GOVERNMENT OBLIGATIONS - 1.1%

Par Value

500,000

375,000

U.S. Treasury Bond - 0.6 %
5.38%, 02/15/31 (a)

U.S. Treasury Note - 0.5%
5.00%, 08/15/11 (a)

Total U.S. Government Obligations
(Cost $880,260)

CORPORATE NOTES AND BONDS - 79.6 %

500,000
500,000

500,000

880,000
500,000
450,000
1,000,000
450,000
655,000
500,000

450,000

Auto Manufacturers - 1.8%

DaimlerChrysler North America Holding Corp.

7.30%, 01/15/12

DaimlerChrysler North America Holding Corp.

8.50%, 01/18/31
General Motors Acceptance Corp.
7.00%, 02/01/12

Banks - 10.3%

Bank of America Corp.
4.88%, 09/15/12

Bank of America Corp.
5.25%, 12/01/15

Bank of New York Co., Inc.
3.75%, 02/15/08

Bank of New York Co., Inc.
6.38%, 04/01/12

BB&T Corp. (b)

6.38%, 06/30/05

Fifth Third Bank

4.50%, 06/01/18

Firstar Bank

7.13%, 12/01/09

HSBC Bank USA, Inc.
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PORTFOLIO OF INVESTMENTS - March 31, 2005 (Unaudited)

Moody s Ratings

NR
NR

Moody s Ratings

NR

NR

Moody s Ratings

A3
A3

Baal

Aa2
Aa3
Aa3
Al
A2
Aa3

Aa2

Value

73,565
134,092
207,657

207,657

Value

544,941

389,590

934,531

Value

545,176
603,326

451,658
1,600,160

878,237
500,900
442,220
1,070,565
453,455
602,502

551,661
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4.63%, 04/01/14 Aa3 434,416
450,000 Marshall & Ilsley Corp.
4.38%, 08/01/09 Al 445,350
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420,000 National City Bank of Indiana

4.88%, 07/20/07 Aa3 $ 426,274
350,000 PNC Funding Corp.

6.13%, 02/15/09 A3 366,427
125,000 Suntrust Banks, Inc.

7.75%, 05/01/10 Al 141,975
500,000 U.S. Bancorp, MTN

5.10%, 07/15/07 Aa2 509,890
455,000 U.S. Bank National Cincinnati

6.50%, 02/01/08 Aa2 479,394
475,000 Wachovia Bank N.A.

4.85%, 07/30/07 Aa2 483,137
450,000 Wachovia Corp.

4.95%, 11/01/06 Aa3 455,608
450,000 Wells Fargo & Co.

5.13%, 09/01/12 Aa2 455,956
440,000 Zions Bancorporation

5.65%, 05/15/14 Baal 446,624

9,144,591

Beverages - 1.1%
450,000 Anheuser-Busch Cos., Inc.

4.63%, 02/01/15 Al 436,320

500,000 Bottling Group LLC
4.63%, 11/15/12 Aa3 491,119
927,439

Chemicals - 0.8 %
200,000 Du Pont (E.I.) De Nemours and Co.

8.25%, 09/15/06 Aa3 211,378

500,000 Praxair, Inc.
6.63%, 10/15/07 A3 523,388
734,766

Cosmetics & Personal Care - 2.3%
500,000 Kimberly-Clark Corp.

7.10%, 08/01/07 Aa2 532,975

300,000 Procter & Gamble Co.
4.75%, 06/15/07 Aa3 304,153

1,000,000 Procter & Gamble Co.
8.50%, 08/10/09 Aa3 1,157,852
1,994,980

Diversified Financial Services - 14.4%
500,000 American Express Co.

3.75%, 11/20/07 Al 492,355
580,000 Bear Stearns Cos., Inc.

4.00%, 01/31/08 Al 572,511
725,000 Capital One Bank

4.88%, 05/15/08 Baa2 730,212
900,000 CIT Group, Inc., MTN

5.13%, 09/30/14 A2 888,363
500,000 Citifinancial

6.75%, 07/01/07 Aal 526,767
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460,000 Ford Motor Credit Co.

6.50%, 01/25/07 A3 $ 464,666
400,000 Ford Motor Credit Co.
6.88%, 02/01/06 A3 405,439
825,000 Ford Motor Credit Co.
7.25%, 10/25/11 A3 814,132
500,000 General Electric Capital Corp.
8.75%, 05/21/07 Aaa 545,734
500,000 General Electric Capital Corp., MTN
4.25%, 01/15/08 Aaa 498,134
350,000 Goldman Sachs Group, Inc.
3.88%, 01/15/09 Aa3 340,854
450,000 Goldman Sachs Group, Inc.
5.70%, 09/01/12 Aa3 463,275
500,000 Household Finance Corp.
8.00%, 07/15/10 Al 571,984
425,000 J. Paul Getty Trust
5.88%, 10/01/33 Aaa 443,089
222,011 Jones (Edward D.) & Co., LP (¢) (d)
7.95%, 04/15/06 NR 231,018
500,000 Lehman Brothers Holdings, Inc.
4.00%, 01/22/08 Al 493,509
605,000 MBNA Corp., MTN
4.63%, 08/03/09 Baal 600,084
350,000 MBNA Corp., MTN
6.25%, 01/17/07 Baa2 361,388
85,000 MBNA Corp., MTN
7.50%, 03/15/12 Baa2 95,846
1,630,000 Morgan Stanley
4.75%, 04/01/14 Al 1,551,954
495,000 Morgan Stanley
6.60%, 04/01/12 Aa3 540,330
550,000 Pitney Bowes Credit Corp.
8.55%, 09/15/09 Aa3 631,148
500,000 Toyota Motor Credit Corp.
5.50%, 12/15/08 Aaa 517,541
12,780,333

Electric - 5.6%
550,000 AmerenEnergy Generating

7.75%, 11/01/05 A3 563,018
505,000 Centerpoint Energy, Inc. (a)

5.88%, 06/01/08 Ba2 520,521
375,000 Consolidated Edison Co. of New York

4.70%, 06/15/09 Al 377,017
425,000 Detroit Edison Co.

6.13%, 10/01/10 A3 451,973
563,466 East Coast Power LLC

7.07%, 03/31/12 Baa3 588,771
250,000 Entergy Gulf States, Inc.

3.60%, 06/01/08 Baa3 242,609
450,000 FirstEnergy Corp.

6.45%, 11/15/11 Baa3 474,770
500,000 FirstEnergy Corp.

7.38%, 11/15/31 Baa3 566,351
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225,000
450,000

450,000

450,000

500,000

1,500,000
460,000
470,000
350,000
450,000

830,000

1,000,000

500,000

120,000

300,000

920,000

500,000
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Florida Power & Light
6.88%, 12/01/05

Pacific Gas & Electric Co.
6.05%, 03/01/34

TXU Energy Co.

7.00%, 03/15/13

Environmental Control - 1.1%
Allied Waste North America (a)
6.50%, 11/15/10

Allied Waste North America
8.50%, 12/01/08

Food - 4.9%

Delhaize America, Inc.
8.13%, 04/15/11
General Mills, Inc.
6.00%, 02/15/12
Kroger Co.

5.50%, 02/01/13
Kroger Co.

6.38%, 03/01/08
Safeway, Inc.

6.50%, 03/01/11
Unilever Capital Corp.
5.90%, 11/15/32

Forest Products & Paper - 1.7%
Georgia-Pacific Group

7.25%, 06/01/28

International Paper Co.

5.50%, 01/15/14

Health Care-Products - 0.2%
Johnson & Johnson
6.73%, 11/15/23

Health Care-Services - 0.4%
UnitedHealth Group, Inc.
7.50%, 11/15/05

Home Builders - 1.7 %
D.R. Horton, Inc.
5.00%, 01/15/09

Pulte Homes, Inc.
8.13%, 03/01/11

Aa3

Baal

Baa2

B2

B2

Bal

Baa2

Baa2

Baa2

Baa2

Al

Ba3

Baa2

Aaa

A2

Bal

Baa3

229,840
462,067

492,470
4,969,407

436,500

512,500
949,000

1,667,282
489,146
476,428
365,279
476,892

868,809
4,343,836

1,030,000

508,658
1,538,658

140,767

305,971

895,996

563,795
1,459,791
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Lodging - 1.0%
500,000 Harrah s Operating Co., Inc.
7.13%, 06/01/07



