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Portfolio sustainability characteristics as of 31 March 2024

The Global Sustainable Listed Infrastructure Fund is a bottom-up investment strategy that seeks to achieve consistent and
attractive risk-adjusted excess total returns by investing in infrastructure companies that contribute to the United Nations
Sustainable Development Goals (SDGs). Infrastructure includes, but is not limited to, utilities (electric, gas, water), transportation
infrastructure (airports, highways, railways, marine ports), energy infrastructure, and communications infrastructure.
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Percentages are excluding cash and may not equal 100% due to rounding.

Overall SDG alignment across the portfolio
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Data as of 31 March 2024. United Nations Sustainable Development Goals (UN SDGs) are a collection of 17 global goals set by the United Nations General Assembly. This is provided for
information only and should not be construed as specific investment advice, a recommendation to buy, sell or hold, or be relied on in any way as a guarantee, promise, forecast or prediction of
future events regarding an investment or the markets in general.
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Alignment commentary

Global leader in renewables adoption and development and well-positioned to
capture market share in future energy transition technologies. Efficiency and
relatively low customer rates encourage economic development, and industry-

v leading storm hardening and hurricane recovery efforts mitigate effects of
climate change. New target to reach "Real Zero" by no later than 2045, defined
as zero absolute scope 1 and 2 carbon emissions with no reliance on offsets, is
industry-leading.

American Tower's alignment is a function of its efforts to increase access to wireless
communication in each of its markets, including in several developing countries.
As well, its business model of developing and leasing neutral infrastructure to

Vv multiple communications providers as an alternative to each company building its
own, fundamentally reduces consumption of energy, materials, and resources. The
sustainability strategy was refreshed in 2021 and is aligned with UN's SDGs.

Rate as Aligned based on positive rate of change. High legacy coal exposure sets
AEP up as one of the better emissions reduction stories in the U.S. utility sector,
with coal set to decline from 42% to17% of generation capacity and renewables to
increase from 23% to 50%, both between 2023 and 2033. AEP targets net zero by
2045 and has one of the most aggressive regulated renewables growth programs
in the U.S. As a major transmission developer AEP enables the connection of new
renewables to the grid and helps to enhance resilience.

Williams was one of the first energy infrastructure companies to establish a net
zero 2050 target and also targets a 30% reduction in CO2 intensity between 2018
and 2028. The company has reduced GHG emissions by 47% on an absolute basis
since 2005. The company has been an innovator in developing solar power for its
own needs. As a natural gas infrastructure company, Williams is one of the major
enablers of the replacement of coal fired power generation in the U.S.

Crown Castle's business model is based on the principal of shared infrastructure.
By developing and leasing neutral infrastructure to multiple communications

V providers, as an alternative to each company building its own, this fundamentally
reduces consumption of energy, materials and resources, whilst increasing the
reach of data and connectivity to a wider community.

PCG is at the forefront of wildfire mitigation efforts in California. Wildfires have
negative environmental and social consequences. Thus the company's 94% risk
reduction, per its most recent analyst day, is a major driver of emissions reduction

Vv as well as a benefit to public safety and economic growth. The company also
enables electrification of home and vehicle infrastructure in one of the most pro-
electrification jurisdictions in the world.

We see unique opportunities for Entergy to drive decarbonization through
electrification of its industrial customers' processes on the Gulf Coast. Entergy
is further differentiated by its storm hardening programs which are crucial

v for climate change mitigation in its service territories. Entergy is a leader in
developing a hydrogen capability for power generation and industrial customers.
The company already has one of the lowest emission-intensity generation fleets
among major utilities.

CMS will be one of the earliest vertically integrated electric utilities to exit coal
generation, in 2025. It targets net zero GHG's by 2050 and has earlier targets
for some components, targeting net zero CO2 by 2040 and net zero methane

v/ by 2030. The company is transitioning its generation and energy supply towards
renewables aggressively, targeting over 50% carbon free supply by 2031,
compared to 26% in 2023.

CN has the strongest reporting across the railroads and equal best (with UNP)
N% targets among the rail names. Explicitly demonstrates alignment with SDG's in

sustainability report. Freight rail as a whole has environmental advantage over

trucking, plays a core role in economic growth and are key local employers.

National Grid supplies gas and electricity to millions in the UK and the U.S. The
company's efforts directly contribute to the decarbonisation of the energy system,
from building and maintaining transmission lines that bring clean energy to

NV demand and exploring ways to reduce the carbon intensity of gas. NG has made
several strong, public commitments which demonstrate alignment with SDGs 5, 7,
9 and 13. The geographic location of its businesses also makes resiliency planning
important (SDG 11).

Companies shown are taken from the top ten holdings of the Global Sustainable Listed Infrastructure Fund Portfolio as of 31 March 2024. A check indicates full alignment with the goal and
an X indicates some material aspect of a company’s operations or products are misaligned with the goal. United Nations Sustainable Development Goals (UN SDGs) are a collection of 17
global goals set by the United Nations General Assembly. This is provided for information only and should not be construed as specific investment advice, a recommendation to buy, sell or
hold, or be relied on in any way as a guarantee, promise, forecast or prediction of future events regarding an investment or the markets in general.

MSCI ESG ratings
as of 03/31/2024

ESG overall rating AA A

Benchmark

Overall industry-adjusted

. 7.40 7.01
company quality score

MSCI Carbon scores
as of 03/31/2024

Total portfolio carbon

Benchmark

emissions (1M invested) 423.74 498.48
Carbon intensity (1M sales) 868.51 1,063.61
Issuer carbon intensity 988.62 946.68

These scores are provided as reference only. ESG risks and opportunities are analyzed on a case-by-case basis for the companies we hold, without seeking to meet overall portfolio targets

or ratings of external data providers. This is provided for information only and should not be construed as specific investment advice, a recommendation, or be relied on in any way as a
guarantee, promise, forecast or prediction of future events regarding an investment or the markets in general. MSCI ESG Fund rating (AAA-CCC) is calculated as a direct mapping of ESG
quality scores to letter rating categories and is designed to assess the resilience of a fund’s aggregate holdings to long term ESG risks. They range from leader (AAA, AA); average (A, BBB, BB)
to laggard (B, CCC). Highly rated funds consist of issuers with leading or improving management of key ESG risks. The MSCI ESG quality score (0-10) for funds is calculated using the weighted
average of the ESG scores of fund holdings with 0 and 10 being the respective lowest and highest possible fund scores. The score also considers ESG rating trend of holdings and the fund
exposure to holdings in the laggard category. MSClI rates underlying holdings according to their exposure to industry specific ESG risks and their ability to manage those risks relative to
peers. The referenced benchmark for the Fund is the FTSE Global Core Infrastructure 50/50 Index. See Important Information section for more details on the benchmark.
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Current engagement priorities

Our engagement efforts over the period 2022-2024 will emphasize the following topics.

1. Management alignment 3. Workforce diversity
We believe that management teams whose We believe companies with workforces that reflect
compensation is aligned with sustainability initiatives the diversity of their service territories will be better
are more likely to deliver positive sustainability positioned to meet the evolving needs of their
outcomes. We will ask issuers to add and/or increase customers. We will ask issuers to disclose workforce
relevance of ESG and sustainability metrics to incentive breakdowns as relevant in their local markets.
programs, in particular long-term incentive programs. We will also encourage the publication of related

targets. For companies that are clear laggards in
terms of board diversity, we will also advocate for
We believe emissions reduction targets need to improvement.

be backed by robust management planning and

accountability. We will advocate for issuers to provide 4. Market perception of underappreciated issuers

2. Credibility of emissions reduction targets

concrete plans in support of emissions reduction We believe improved market recognition of a

targets, encourage third party validation of targets company's sustainability credentials can support our
where appropriate, and encourage acceleration of efforts to generate excess returns. We will engage with
targets where possible. Particularly for those issuers issuers, MSCI, and other third-party research providers
for whom Scope 3 emissions are material, we will with the aim of clearing misconceptions around an
encourage Scope 3 emissions disclosures and/or issuer's sustainability credentials, in particular for
Scope 3 emissions target setting. emerging market and small-cap companies.

Risk considerations
» The potential for profit is accompanied by the possibility of loss.

e Potential investors should be aware of the risks inherent to investing in infrastructure, including value fluctuations, capital
market pricing volatility, liquidity risks, leverage, credit risk and legal risk.

e Equity markets are subject to many factors, including economic conditions, government regulations, market sentiment, local
and international political events, and environmental and technological issues that may impact return and volatility. There is a
risk that an investment will decline in value.

e The Fund may utilize a number of derivative instruments in managing the Investment Objective of the Fund. The primary
risks associated with the use of such instruments are credit risk, counterparty risk and collateral risk.

e There are specific risks associated with investments in emerging markets, resulting from potentially less developed market
practices. These include legal, political and fiscal instability, settlement, liquidity, currency, accounting standards and custodial risk.

e The Fund promotes sustainability characteristics by investing substantially all of its assets in a diversified portfolio of equity
or equity-related securities issued by Sustainable Infrastructure Companies. The remaining investments will meet minimum
environmental or social safeguards which are in line with the Fund’s overall objective.
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Important Information

This material covers general information only and does not take account of any investor’s investment objectives or financial situation and should not be construed
as specific investment advice, a recommendation, or be relied on in any way as a guarantee, promise, forecast or prediction of future events regarding an investment
or the markets in general. The opinions and predictions expressed are subject to change without prior notice. The information presented has been derived from
sources believed to be accurate; however, we do not independently verify or guarantee its accuracy or validity. Any reference to a specific investment or security does
not constitute a recommendation to buy, sell, or hold such investment or security, nor an indication that the investment manager or its affiliates has recommended
a specific security for any client account. Subject to any contrary provisions of applicable law, the investment manager and its affiliates, and their officers, directors,
employees, agents, disclaim any express or implied warranty of reliability or accuracy and any responsibility arising in any way (including by reason of negligence)

for errors or omissions in the information or data provided. Past performance is no guarantee of future results and should not be relied upon to make an investment
decision. Investing involves risk, including possible loss.

This material may contain “forward-looking” information that is not purely historical in nature. Such information may include, among other things, projections, and
forecasts. There is no guarantee that any forecasts made will come to pass. Reliance upon information in this material is at the sole discretion of the reader.

Index description: The FTSE Global Core Infrastructure 50/50 Index includes the listed stocks of companies that meet FTSE Russell’s definition of core
infrastructure. To be included in the index, companies must derive a minimum of 65% of their revenue from FTSE Russell-defined core infrastructure activities.'

©2024 MSCI ESG Research LLC. Reproduced by permission. Although Principal Global Investors (EU) Limited’s information providers, including without limitation,
MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the “Information”) from sources they consider reliable, none of the ESG Parties
warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express or implied warranties, including those of
merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in any form
and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used
to determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with
any data herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of
such damages.

This fund has been categorised as meeting the characteristics set out in Article 9 of the Sustainable Finance Disclosure Regulation (EU) No.2019/2088 (“SFDR”)
for products that have a sustainable investment objective. Please refer to the required pre-contract disclosures contained in the relevant prospectus or offering
memorandum (as applicable) or on our website. More information can be found at www.PrincipalAM.com/About-us/ESG.

This material is not intended for distribution to or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local
law or regulation.

This document is issued in:

e Europe by Principal Global Investors (Ireland) Limited, 70 Sir John Rogerson’s Quay, Dublin 2, D02 R296, Ireland. Principal Global Investors (Ireland) Limited
is regulated by the Central Bank of Ireland. Clients that do not directly contract with Principal Global Investors (Europe) Limited ("PGIE") or Principal Global
Investors (Ireland) Limited (“PGII”) will not benefit from the protections offered by the rules and regulations of the Financial Conduct Authority or the Central
Bank of Ireland, including those enacted under MiFID II. Further, where clients do contract with PGIE or PGlI, PGIE or PGIl may delegate management authority
to affiliates that are not authorised and regulated within Europe and in any such case, the client may not benefit from all protections offered by the rules and
regulations of the Financial Conduct Authority, or the Central Bank of Ireland. In Europe, this document is directed exclusively at Professional Clients and Eligible
Counterparties and should not be relied upon by Retail Clients (all as defined by the MiFID).

e United Kingdom by Principal Global Investors (Europe) Limited, Level 1, 1 Wood Street, London, EC2V 7 JB, registered in England, No. 03819986, which is
authorized and regulated by the Financial Conduct Authority ("FCA").

e This document is marketing material and is issued in Switzerland by Principal Global Investors (Switzerland) GmbH.

¢ United Arab Emirates by Principal Global Investors LLC, a branch registered in the Dubai International Financial Centre and authorized by the Dubai Financial
Services Authority as a representative office and is delivered on an individual basis to the recipient and should not be passed on or otherwise distributed by
the recipient to any other person or organisation.

* Singapore by Principal Global Investors (Singapore) Limited (ACRA Reg. No. 199603735H), which is regulated by the Monetary Authority of Singapore
(“MAS”). The Fund mentioned herein in this document is a restricted scheme in Singapore. This Fund is not authorized or recognized by the MAS and the units
in the Fund are not allowed to be offered to the retail public. The Fund is available only to 1) Institutional Investors under Section 304 of the Securities and
Futures Act 2001 (“SFA”) and 2) persons within the meaning of “relevant persons” defined in Section 305 of the SFA and in accordance with the conditions of,
any other applicable provisions of the SFA. This advertisement or publication has not been reviewed by the Monetary Authority of Singapore.

* Hong Kong SAR (China) by Principal Investment & Retirement Services Limited, which is regulated by the Securities and Futures Commission. This document
has not been reviewed by the Securities and Futures Commission.

e Other APAC Countries/Jurisdictions, this material is issued for Institutional Investors only (or professional/sophisticated/qualified investors, as such term may
apply in local jurisdictions) and is delivered on an individual basis to the recipient and should not be passed on, used by any person or entity in any jurisdiction
or country where such distribution or use would be contrary to local law or regulation.

© 2024 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. Principal Real Estate is a
trade name of Principal Real Estate Investors, LLC, an affiliate of Principal Global Investors.

MM12451-09 | 04/2024 | 3482009-082024


https://www.principalam.com/us/about-us/esg

