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Fund overview Unconstrained approach aims to participate in the upside potential
The Fund seeks to generate total of the emerging market debt (EMD) market, while seeking to limit
returns from current income and downside volatility.
capital appreciation. The strategy e Designed to be an  Innovative portfolio ¢ EMD-focused
also focuses on limiting volatility and “all-weather” solution construction investment manager
potential capital losses. The Fund’s that assesses the full process—rank with extensive
unconstrained, long-bias, seeks to EMD market cycle and and optimize EMD experience of
achieve its objective by investing allocates across U.S. performance drivers providing solutions
across the spectrum of the EMD dollar, sovereign or (cash, income, alpha, within the whole

. corporate credit, local and beta assets)— emerging market
universe. A A .

currency bonds, and with an emphasis on universe through

""""""""""""""""""" foreign exchange. volatility and liquidity. market cycles.
Morningstar overall rating:
1.0.0.8 ¢ Expected sources and contribution of portfolio return

Overall Morningstar Rating™ as of
06/30/2025 among 222 Emerging Markets
Bond Funds.
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Portfolio management

Damien Buchet, CFA RACTTt, : Cash-pr-oxy*

33 years of experience For downside

mitigation

Christopher Watson, CFA

26 years of experience The strategy may not perform as intended and could result in a loss or gain.

*Cash proxy includes defensive, short-dated EM sovereign and corporate credits, and local money market instruments.
These assets have risk and may lose value.

Fund information

Fund AUM $661.8 Why allocate to a portfolio:
Average duration 5.5 Di if . ial d . latively | lati
Vield to maturity 0.4% o iversi |ca'tt?on potential, due to its re gt\vey ow correlation versus
Average maturity (years) 8.0 most traditional asset classes, along with diverse market segments and
Yield to worst 9.3% fundamental situations within EMD.
Portfolj . . . . . . .
02 olio exposure o  Attractive yield profile designed to boost yield with the potential for strong
ross -JU70 . .

Net 83.5% risk-adjusted and absolute returns compared to other spread products.
Source: Principal Finisterre. e Active managers, who are able to navigate the cycle and timely allocate
Duration: The sensitivity of the value of principal across the full spectrum of EMD, can potentially add significant value relative
ofafxed income investrment fo interest rate to market indices through yield maximization and by delivering attractive
changes. Yield to maturity: The total return ) ) gny ) y 9
anticipated on a bond if the bond is held until it upside and downside capture ratios.

matures. Yield to worst: The lowest potential yield
that can be received on a bond without the issuer
defaulting. Alpha: Measures the difference between
an investment’s actual returns and its expected
performance, given its level of risk. Beta: Beta is a
measure of an investment’s sensitivity to market
movements.




Principal Finisterre Emerging Markets Total Return Bond Fund June 30,2025
Currency allocation (%)™ Top country exposures (%)
Net exposure GHOIt * ¢ ¢+t tsooonsnssnssssnnnnssnns snns Long
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PeruvianSol = Peru T —
Colombian Peso South Africa ———
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" Source: Principal Finisterre. Fund holdings and allocations shown are unaudited and may
not be representative of current or future investments.
Performance, rankings, & ratings
Average annual total returns (%) Yields (%)@
3-month Year-to- qovear | 3-vear | 5-vear Since inception | Expense ratio® | Expense limit (u3n(Js_t?bas};dSi‘zE§d/ 12-month
date Y Y Y (07/11/2016) (net/gross) | expiration date . distribution
subsidized)
Class 1 4.75 7.65 13.64 | 1035 | 4.17 5.05 0.86/0.87 02/28/2026 6.96/6.96 6.13
Blended Index®-® 4.16 7.28 10.56 | 835 2.28 - - - - -
Morningstar category average 3.18 5.72 10.11 9.25 2.74 - - - - -

Morningstar rankings and ratings 3-month

Category and number of funds in category:

Overall

Emerging Markets Bond 229 228 226 222 206 222

Class | percentile rankings” - 13 7 26 15 -

Class | ratings® - - - okokok | Shokokok ok %k k

Calendar year returns (%) 2017 2018 2019 2020 2021 2022 2023

Class |4 11.23 -1.61 14.75 7.83 -2.99 -9.30 11.20 7.40
Blended Index®-© 1113 -3.96 13.93 5.07 -3.26 -13.90 10.99 3.87
Morningstar category average 10.25 -4.93 12.59 5.09 -2.80 -14.50 10.75 6.92

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.

2 30-Day SEC yield represents net investment income earned by a fund over a 30-day
period, stated as an annual percentage. Subsidized yield reflects a fund’s yield when
all expense waivers are included. Unsubsidized yield reflects the SEC yield when some
fund expenses are not waived. 12-month yield is based on actual distributions paid over
a trailing 12-month period, stated as an annual percentage.

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.

=

Performance assumes reinvestment of all dividends and capital gains.

Blended Index is composed of 33.33% JP Morgan CEMBI Broad Diversified Index

(an expansion of the JP Morgan Corporate Emerging Markets Bond Index (CEMBI),
which is a market capitalization weighted index consisting of U.S. dollar denominated
emerging market corporate bond), 33.33% JP Morgan EMBI Global Diversified Index
(an unmanaged, market-capitalization weighted, total-return index tracking the traded
market for U.S.-dollar-denominated Brady bonds, Eurobonds, traded loans, and local
market debt instruments issued by sovereign and quasi-sovereign entities), and 33.33%
JP Morgan GBI-EM Global Diversified Index (a comprehensive global local emerging
markets index, and consists of regularly traded, liquid fixed-rate, domestic currency
government bonds to which international investors can gain exposure).

3

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

© 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.

" 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.

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

Fixed-income investment options are subject to interest rate risk, and their value will
decline as interest rates rise.

International and global investing involves greater risks such as currency fluctuations,
political/social instability and differing accounting standards. Risk is magnified in
emerging markets, which may lack established legal, political, business or social structures
to support securities markets. Emerging market debt may be subject to heightened
default and liquidity risk. Investing in derivatives entails specific risks relating to liquidity,
leverage, and credit, which may reduce returns and/or increase volatility.

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.

Principal Global Investors is the investment adviser to Principal Funds. Principal Finisterre
is the investment manager for the Principal Finisterre Emerging Markets Total Return
Bond Fund.

Principal Finisterre is an investment team within Principal Global Investors.

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 objectives, 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 Management is a trade name of Principal Global Investors, LLC.
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