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Fund overview

The Fund seeks to provide a high
level of income that is exempt from
federal income tax and California
state personal income taxes.

Morningstar overall rating:
* % ok Kk K

Overall Morningstar Rating™ as of
03/31/2025 among 58 Muni California

Intermediate Funds
Morningstar ratin%s may vary between
share classes, are based on historical risk-

adjusted total returns and are subject to
change.

Ticker
Class I: PCMFX Class C: SRCCX
Class A: SRCMX

Portfolio management
James Welch

37 years of experience
James Noble, CFA

33 years of experience

Fund information

| Fund _|_Index |

Fund AUM $620.5M —
Number of holdings 214 8,286
Modified duration to worst 5.1 5.9
Weighted average life to 6.9 76
worst

Beta (3-year) 0.9 —
Standard deviation (3-year) 6.4 7.2
Sharpe ratio (3-year) -0.5 -0.4

Source: Aladdin® by BlackRock® and Morningstar
Duration: The sensitivity of a fixed-income investment's
principal value to interest rate changes. Weighted
average life: The average number of years for which
each dollar of unpaid principal on a fixed-income
security remains outstanding. Beta: Measures a
portfolio's sensitivity to market movements. Standard
deviation: Measures how widely portfolio returns have
varied. Sharpe ratio: Measures how an investment
balances risks and rewards. The higher the Sharpe ratio,
the better the investment's historical risk-adjusted
performance. Alpha: The difference between an
investment's actual returns and its expected
performance, given its level of risk (as measured by
beta).

Attractive tax-free income, singularly focused on mid-quality California

municipal credit

e Active management
seeks the optimal spot
on the yield curve and
higher exposure to
bonds rated A and BBB,
in an effort to maximize
yield.

o Preference for revenue o Ability to participate in
bonds that provide all California issues,
attractive relative yield exploiting market and
and less sensitivity to sector dislocations,
business cycles. through credit research.

California Municipal Bond Fund opportunity set
Seeking yield opportunities through managed exposure to bonds rated A or lower.

Principal California
Municipal Fund

Rated A : General
or lower Eobligation

Revenue bonds

! bonds

Source: Principal Global Investors.
Allocations and investment guidelines are subject to change and may not reflect current holdings.

Why allocate to a portfolio:
e Municipal bonds have provided attractive tax-equivalent yields and lower
default rates than traditional investment-grade bonds.

e Municipal bonds can help lower overall portfolio volatility through
historically lower correlations to other asset classes.

e Principal Fixed Income's actively managed approach to municipal investing
taps multiple sources of alpha, resulting in what we believe is a unique set of
portfolio characteristics within the peer group.

Past performance does not guarantee future results. Asset allocation and diversification do not ensure a profit or protect
against a loss. Principal Fixed Income is an investment team within Principal Global Investors.



Principal California Municipal Fund

Sector allocation (%)’
Transportation
Tax-Backed
Healthcare
IDR/PCR
Higher Education
Utilities

\J

Housing

Tobacco

Muni TOBs
Prerefunded/ETM
Other
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® Fund ® Index
Source: Aladdin® by BlackRock®. Fund holdings and
allocations shown are unaudited and may not be
representative of current or future investments.
Percentages may not add up to 100% due to rounding
and/or inclusion or exclusion of cash.
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Performance, rankings, & ratings

Average annual total returns (%)

Bond allocation (%)’

As of March 31, 2025

Credit quality allocation (%)

AAA
89.4
Revenue AA
9.2
General Obligation A
1.4
None BBB
BB
NR
0 20 40 60 80
® Fund @ Index

~

Represents the higher of Fitch, Moody's and S&P
ratings. The ratings are an indication of an issuer's
credit worthiness and typically range from AAA or
Aaa(highest) to D (lowest). The NR category consists
of rateable securities that have not been rated by a
Nationally Recognized Statistical Rating Organization.

Yields (%)'°

Morningstar rankings and ratings

since E tio® | Expense limit | S0P SEC | 45 ronth
3-month| 1-year | 3-year | 5-year | 10-year inception® xpert\se rato ox Fi)ration i (Unsubsidized/ distribution
(02/27/2015)|  (net/gross) P subsidized)
T T
Class I’ ‘ -0.15 2.06 1.47 1.42 2.28 4.57 0.62/0.65 ‘ 02/28/2026 3.60/3.64 3.42
Bloomberg California Municipal Index*® \ -0.48 0.96 1.60 0.96 2.07 - - \ - - -
Morningstar Category Average -0.06 1.61 1.58 1.17 1.63 - - - - -

Overall

Class I° 002 714
Bloomberg California Municipal Index*® -0.14 ‘ 5.63
Morningstar Category Average -0.57 ‘ 4.62

Category and'number of funds in category: 64 61 sg 57 26 sg
Muni California Intermediate

Class | percentile rankings® - 14 59 19 13 -
Classlratlngs Kok ok Kk | kokkok [k kk ok k| ok kKKK

Calendar year returns (%) m 2018 2019 2020 2021

0.16 861 | 5.00 2.24 1039 581 2.62
1.1 7.67 ‘ 5.15 1.22 -8.17 ‘ 6.22 1.02
0.84 610 | 367 1.16 680 | 491 1.68

Morningstar percentile rankings are based on total returns. Morningstar ratings are based on risk-adjusted returns.

Returns represent past performance and do not guarantee future results. Share price, principal value, and return will vary and
you may have a gain or loss when shares are sold. Current performance may be lower or higher than quoted. For the most
recent month-end performance, visit www.PrincipalAM.com/mutual.

3 Performance assumes reinvestment of all dividends and capital gains.

4 Bloomberg California Municipal Index tracks the California part of the Bloomberg
Municipal Bond Index. The Bloomberg Municipal Bond Index represents the long-
term, investment-grade tax-exempt bond market.

Index performance information reflects no deduction for fees, expenses, or taxes.
Indices are unmanaged and individuals cannot invest directly in an index.

Morningstar percentile rankings are based on total returns and do not reflect the
inclusion of sales charges. If sales charges were reflected, rankings could be lower.

The Morningstar Rating™ for funds, or "star rating," is calculated for managed
products (including mutual funds, variable annuity and variable life subaccounts,
exchange-traded funds, closed-end funds, and separate accounts) with at least a
three-year history. Exchange traded funds and open-ended mutual funds are
considered a single population for comparative purposes. It is calculated based on a
Morningstar Risk-Adjusted Return measure that accounts for variation in a managed
product's monthly excess performance, placing more emphasis on downward
variations and rewarding consistent performance. The top 10% of products in each
product category receive 5 stars, the next 22.5% receive 4 stars, the next 35%
receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star.
The Overall Morningstar Rating for a managed product is derived from a weighted
average of the performance figures associated with its three-, five-, and 10-year (if
applicable) Morningstar Rating metrics. The weights are: 100% three-year rating for
36-59 months of total returns, 60% five-year rating/40% three-year rating for 60-119
months of total returns, and 50% 10-year rating/30% five-year rating/20% three-
year rating for 120 or more months of total returns. While the 10-year overall star
rating formula seems to give the most weight to the 10-year period, the most recent
three-year period actually has the greatest impact because it is included in all three
rating periods. Morningstar ratings do not reflect the inclusion of sales charges. If
sales charges were reflected, ratings could be lower.

Class | shares were first sold 02/27/2015. Returns for Class | shares prior to
02/27/2015, including since inception performance, are based on performance of A
shares adjusted to reflect the fees and expense of the Class | shares. Class A shares
were first sold on 07/25/1989.

The net expense ratio reflects contractual expense limits, if any, which may lower net
expenses and cause the gross and net expense ratios to differ. In such cases a date is
listed through which expense limits are expected to apply; however, Principal Funds
and the investment adviser may mutually agree to terminate the expense limits prior
to the end of the period. Returns displayed are based on net total investment
expense.

30-Day SEC yield represents net investment income earned by a fund over a 30-day
period, stated as an annual percentage. Unsubsidized yield reflects the SEC yield
when some fund expenses are not waived. Subsidized yield reflects a fund's yield
when all expense waivers are included. 12-month yield is based on actual
distributions paid over a trailing 12-month period, stated as an annual percentage.
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© 2025 Morningstar, Inc. All rights reserved. Part of the mutual fund data contained
herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete, or timely.
Neither Morningstar nor its content providers are responsible for any damages or losses
arising from any use of this information.

Returns shown for periods of less than one year are not annualized.

Fixed-income investments are subject to interest rate risk; as interest rates rise their
value will decline.

Class | shares are available only to eligible investors, including various institutional
investors and investors in certain mutual fund wrap or asset allocation programs. See the
prospectus for eligibility requirements.

Not authorized for distribution unless preceded or
accompanied by a current prospectus, or a summary
prospectus if available, that includes information about the
Fund’s obéectlves risks, charges and expenses. Please read it
carefully before investing.

Investing involves risk, including possible loss of principal.

Principal Funds are distributed by Principal Funds Distributor, Inc.

© 2025 Principal Financial Services, Inc., Principal®, Principal Financial Group®, Principal
Asset Management, and Principal and the logomark design are registered trademarks and
service marks of Principal Financial Services, Inc., a Principal Financial Group company, in
various countries around the world and may be used only with the permission of Principal
Financial Services, Inc.

Principal Asset Managements™ is a trade name of Principal Global Investors, LLC.
MM6236-50 | 04/2025 | 4360326-082025

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

Certain analytics powered by Aladdin® by BlackRock®. BlackRock® and Aladdin® are
trademarks and service marks of BlackRock, Inc. and its affiliates (collectively,
"BlackRock") BlackRock owns all proprietary rights in the marks and in the Aladdin® by
BlackRock® services. BlackRock neither approves or endorses this material, or guarantees
the accuracy or completeness of any information herein, or makes any warranty, express
or implied, as to the results to be obtained therefrom.



