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PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION

The following information is derived from and should be read in conjunction with the full text and definitions section of
the prospectus.

The Principal Global Investors Funds (“the Trust’) was constituted on 13 October 1992 as an open-ended umbrella Unit
Trust established as an Undertaking for Collective Investment in Transferable Securities (‘UCITS”) under the laws of
Ireland. The Unit Trust has created a number of sub-funds (the "Funds", individually referred to as "Fund"). The Trust has
been authorised in Ireland pursuant to the European Communities (Undertakings for Collective Investments in Transferable
Securities) Regulations, 2011, (as amended) and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) (Amendment) Regulations 2019 (the “Central Bank
UCITS Regulations”).

Units are unhedged, except where otherwise noted.

For the period to 31 March 2023, the Trust comprised of the following Funds:

———>>

Class Accumulation
Class Accumulation (EUR)
Class Accumulation (SGD hedged)

Fund Type of Units Launch Date
Global Responsible Equity Fund A Class Income 4 December 1992
A Class Accumulation 24 June 1996
I Class Accumulation 1 April 1998
F2 Class Accumulation 4 April 2016
European Responsible Equity Fund Class Income 24 November 1992
Class Accumulation 24 June 1996

1 April 1998
19 February 2010
28 February 2022

Preferred Securities Fund*®
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Class Accumulation (EUR hedged)
Class Accumulation

Class Income

Class Accumulation

Class Accumulation

Class Income

Class Income

22 April 2003

22 April 2003

3 February 2005
7 January 2009
12 January 2009
6 October 2009
7 October 2009

Class Accumulation (JPY hedged) 6 April 2010
Class Accumulation (EUR hedged) 16 April 2010
Class Income (JPY hedged) 1 October 2010
Class Income (EUR hedged) 7 June 2011

Class Income (GBP hedged)
Class Accumulation

Class Income

Class Accumulation (CHF hedged)

27 March 2012
27 March 2012
17 January 2013
28 February 2013

Class Income (EUR hedged) 2 April 2013
Class Income 5 April 2013
Class Accumulation 5 April 2013
Class Income (GBP hedged) 12 April 2013

Class Accumulation (CHF hedged)
Class Accumulation

Class Income

Class Accumulation (JPY hedged)
Class Income

Class Income (CHF hedged)

20 September 2013
15 March 2016

30 March 2016

27 June 2016

19 September 2016
28 February 2017

Class Income (SGD hedged) 26 May 2017
Class Income (SGD hedged) 26 May 2017
Class Accumulation (SGD hedged) 26 May 2017
Class Accumulation (SGD hedged) 29 May 2017
Class Accumulation (GBP hedged) 6 July 2017
Class Accumulation (AUD hedged) 11 July 2017
Class Income (AUD hedged) 11 July 2017
Class Accumulation (EUR hedged) 21 July 2017

Class Income (AUD hedged)

7 September 2017




PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)

For the period to 31 March 2023, the Trust comprised of the following Funds: (continued)

Fund Type of Units Launch Date
Preferred Securities Fund*(continued) N Class Income (EUR hedged) 16 March 2018
A Class Income (CHF hedged) 8 May 2018
N Class Income (GBP hedged) 6 July 2018
N Class Accumulation 13 September 2018
D2 Class Income (HKD) 8 February 2019
X Class Accumulation 8 July 2019
X Class Income 8 July 2019
D2 Class Income Plus 2 June 2020
D2 Class Income Plus (HKD) 2 June 2020
N Class Accumulation (CHF hedged) 8 February 2021
| Class Accumulation (BRL hedged) 30 August 2022
Global High Yield Fund* | Class Accumulation 15 March 2004
A Class Accumulation 25 November 2009
| Class Accumulation (BRL hedged) 31 January 2014
| Class Accumulation (EUR hedged) 9 October 2013
A Class Income 30 June 2014
A Class Income (AUD hedged) 9 January 2015
D Class Accumulation 6 February 2015
F Class Accumulation 24 February 2016
I Class Income 12 January 2018
I Class Accumulation (CHF hedged) 28 March 2018
N Class Income 2 April 2019
N Class Income (EUR hedged) 25 April 2019
D2 Class Income Plus 2 June 2020
D2 Class Income Plus (HKD) 2 June 2020
D Class Income 28 October 2020
N Class Accumulation 28 October 2020
Global Property Securities Fund I Class Accumulation (USD hedged) 20 April 2007
I Class Accumulation 27 November 2008
I2 Class Income 26 June 2014
I Class Income (JPY hedged) 18 May 2015
F Class Accumulation 20 April 2016
| Class Accumulation (EUR hedged) 12 February 2018
N Class Accumulation 10 June 2019
I Class Income 11 June 2019
A Class Accumulation (EUR Hedged) 14 June 2019
P Class Accumulation 26 June 2019
D2 Class Income 9 December 2019
D2 Class Income (HKD) 6 January 2020
N Class Accumulation (EUR hedged) 17 January 2020
A Class Accumulation 14 February 2020
A2 Class Income 2 March 2020
A Class Accumulation (SGD hedged) 2 March 2020
A Class Income (SGD hedged) 2 March 2020
| Class Accumulation (EUR) 3 June 2020
| Class Accumulation (GBP hedged) 12 June 2020
N Class Income 21 August 2020
D Class Accumulation 8 October 2020
D Class Income 30 October 2020
I3 Class Accumulation (SEK) 26 March 2021
I Class Accumulation (GBP) 14 July 2021
I Class Income (GBP) 14 July 2021
I Class Income (GBP hedged) 14 July 2021
I Class Accumulation (BRL hedged) 4 August 2021
I Class Income (Quarterly) (USD) Units 27 August 2021
A2 Class Income (Quarterly) (EUR hedged) 27 August 2021
A2 Class Income (Quarterly) (SGD hedged) 27 August 2021
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PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)

For the period to 31 March 2023, the Trust comprised of the following Funds: (continued)

Fund

Type of Units

Launch Date

Global Property Securities Fund
(continued)

A2
A2

A2

A2
A2

Class Income Plus (Quarterly)

Class Income Plus (Quarterly) (AUD
hedged)

Class Income Plus (Quarterly) (EUR
hedged)

Class Income Plus (Quarterly) (SGD
Class Income Plus (Quarterly) (HKD)

26 November 2021
16 December 2021

16 December 2021

16 December 2021
16 December 2021

D2 Class Income Plus (USD) 3 June 2022
D2 Class Income Plus (HKD) 3 June 2022
Post Short Duration High Yield | Class Accumulation (EUR hedged) 1 June 2011
Fund* I Class Accumulation (JPY hedged) 15 June 2011

| Class Accumulation 1 July 2011

I Class Accumulation (GBP hedged) 22 January 2015

I Class Accumulation (CHF hedged) 8 September 2015
I2 Class Accumulation 6 October 2015
12 Class Accumulation (EUR hedged) 6 October 2015
12 Class Accumulation (GBP hedged) 6 October 2015
A Class Accumulation 9 February 2016
A Class Income 1 March 2016

| Class Accumulation (SGD hedged) 17 May 2016

| Class Income 6 December 2016
N Class Accumulation 31 October 2017

N Class Accumulation (EUR hedged) 14 November 2017
D2 Class Income 6 January 2020
D2 Class Income Plus 2 June 2020
D2 Class Income Plus (HKD) 2 June 2020
A2 Class Income 8 February 2021

Class Accumulation (EUR hedged)

5 March 2021

Origin Global Emerging Markets Fund

Class Accumulation (GBP)
Class Accumulation
Class Accumulation
Class Accumulation (EUR)
Class Accumulation
Class Accumulation
Class Accumulation

15 April 2013

31 January 2014

4 April 2016

7 December 2018
26 June 2019

26 June 2019

11 December 2019

Origin Global Smaller Companies Fund

Class Accumulation
Class Accumulation (GBP)
Class Accumulation

12 April 2013
12 April 2013
31 December 2018

Finisterre Unconstrained Emerging
Markets Fixed Income Fund*

zr»z—z>z&z>

Class Accumulation

Class Accumulation

Class Accumulation (GBP hedged)
Class Accumulation (EUR hedged)
Class Income (EUR hedged)
Class Income

Class Income (GBP hedged)
Class Accumulation (EUR hedged)
Class Income

Class Income

Class Accumulation (EUR hedged)
Class Accumulation

Class Accumulation

Class Income

Class Income (SGD hedged)
Class Income (CHF hedged)
Class Accumulation (CHF hedged)

3 May 2017

3 May 2017

28 June 2017

3 November 2017
17 April 2018

22 June 2018

3 December 2018
24 December 2018
24 December 2018
24 December 2018
24 December 2018
17 January 2019
25 January 2019
15 February 2019
20 February 2019
20 February 2019
20 February 2019




PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)
For the period to 31 March 2023, the Trust comprised of the following Funds: (continued)

Fund Type of Units Launch Date
Finisterre Unconstrained Emerging I Class Accumulation (EUR hedged) 6 March 2019
Markets Fixed Income Fund*(continued) 12 Class Accumulation (GBP hedged) 11 March 2019

D Class Income

I Class Income (EUR hedged)

N  Class Income (EUR hedged)

I Class Income (CHF hedged)

D Class Accumulation
I3 Class Accumulation
I3  Class Accumulation (EUR hedged)
I3  Class Accumulation (GBP hedged)
I3  Class Income

I Class Accumulation (CHF hedged)
I3  Class Income (EUR hedged)

A Class Income (EUR hedged)

F  Class Income
A2 Class Income Plus
A2 Class Income Plus (EUR hedged)
A2 Class Income Plus (SGD hedged)
I3  Class Income (SGD hedged)

I Class Accumulation (JPY hedged)
N  Class Accumulation (GBP hedged)
P2 Class Income Plus
I3 Class Accumulation (CHF hedged)
A  Class Income (SGD hedged)

A2 Class Income (EUR hedged)

28 March 2019

1 April 2019

10 April 2019

3 May 2019

28 May 2019

8 July 2019

15 July 2019

15 July 2019

17 July 2019

10 October 2019
17 October 2019
25 October 2019
8 January 2020
15 April 2020

15 April 2020

15 April 2020

16 June 2020

19 August 2020

13 October 2020
21 October 2020
30 October 2020
12 January 2021
13 January 2021

A2 Class Income (SGD hedged) 13 January 2021

A Class Income 19 January 2021

A Class Accumulation (SGD hedged) 19 January 2021

A Class Accumulation (CHF hedged) 21 January 2021

12 Class Income (CAD) units 2 February 2023
U. S. Blue Chip Equity Fund I Class Accumulation 15 August 2019

D Class Accumulation 10 June 2020

F  Class Accumulation 10 June 2020

N  Class Accumulation 10 June 2020

A Class Accumulation 28 October 2020

D Class Income 13 November 2020

N  Class Income 13 November 2020

N  Class Accumulation (GBP) 22 October 2021

12  Class Income 6 December 2021

12 Class Accumulation 6 December 2021
Asian High Yield Fund* I Class Accumulation 8 January 2020

D2 Class Income

D2 Class Income Plus

D2 Class Income Plus (HKD)
12 Class Accumulation

12 Class Income

A  Class Accumulation

A2 Class Income

8 January 2020
21 May 2020

21 May 2020

6 October 2021
6 October 2021
27 October 2021
27 October 2021

Finisterre VAG Unconstrained EM Fixed 2  Class Accumulation (EUR hedged)
Income Fund* I Class Accumulation
12 Class Income (EUR hedged)

28 April 2020
30 June 2020
18 August 2020




PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)
For the period to 31 March 2023, the Trust comprised of the following Funds: (continued)

Fund Type of Units Launch Date
Finisterre Emerging Markets Debt Euro A Class Accumulation 28 August 2020
Income Fund* I Class Accumulation 28 August 2020

I Class Accumulation (CHF hedged) 28 August 2020

I Class Accumulation (USD hedged) 28 August 2020

12 Class Accumulation 28 August 2020

N  Class Income 28 August 2020
China Opportunities Equity Fund A Class Income 23 February 2021

I Class Income 23 February 2021

I Class Accumulation 23 February 2021

12 Class Accumulation 23 February 2021

D Class Accumulation 23 February 2021

N  Class Accumulation 23 February 2021
Global Sustainable Listed Infrastructure I Class Income 15 November 2021
Fund I Class Accumulation 15 November 2021

| Class Accumulation (CHF hedged) 15 November 2021

| Class Accumulation (EUR hedged) 15 November 2021

N Class Accumulation 15 November 2021

*Fixed Income Fund.

Principal Global Investors (Ireland) Limited (the “Manager”) may, with the prior consent of the Central Bank and approval of
The Bank of New York Mellon SA/NV, Dublin Branch (the “Depositary”) and the Board of Directors of the Manager (the
“Directors”), add additional Funds.

The financial statements are published on the www.principalglobal.com website. The Directors, together with the Manager
and Principal Global Investors, LLC (the “Investment Adviser”) are responsible for the maintenance and integrity of the
financial information included on this website.

PRICES
There will be a single price for buying, selling and switching units in each of the Funds. This will be represented by the Net
Asset Value (“NAV”) per Unit (less/plus duties and charges where applicable).

DEALING

The dealing deadline (being the time by which subscription and redemption requests for units must be received in Dublin in
order for such requests to be dealt with in normal circumstances on a particular dealing day) is 10.00 a.m. (Irish time) on
that dealing day. The dealing deadline for requests from Hong Kong investors is 5.00 p.m. (Hong Kong time) on that dealing
day. All dealing requests should be addressed to:

Hong Kong-Based Investors: All Other Investors:
Principal Investment & Retirement Services Limited BNY Mellon Fund Services (Ireland)
30" Floor, Millennium City 6 Designated Activity Company
392 Kwun Tung Road One Dockland Central, Guild Street
Kwun Tong, Kowloon International Financial Services Centre
Hong Kong Dublin 1
Tel: 852 2117 8383 Ireland
Fax: 852 2918 1461 Tel: 353 1900 8081

Fax:+44 207 964 2667



PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)
MINIMUM SUBSCRIPTION

The minimum subscription amounts of the unit classes authorised for the Global Responsible Equity Fund are as follows:

Minimum Subscription

A Class uSD 1,000
I Class USD 2,000,000
D Class uUSD 1,000
F2 Class uUSD 1,000
N Class uUSD 1,000

The minimum subscription amounts of the unit classes authorised for the European Responsible Equity Fund are as follows:

Minimum Subscription

A Class uUSD 1,000
| Class USD 2,000,000
D Class UsD 1,000
N Class UsD 1,000

The minimum subscription amounts of the unit classes authorised for the Preferred Securities Fund are as follows:

Minimum Subscription

A Class USD 1,000
A2 Class UsD 1,000
| Class USD 2,000,000
D Class USD 1,000
D2 Class USD 1,000
F Class USD 1,000
F2 Class USD 1,000
N Class UsD 1,000
N2 Class uUSD 1,000
P Class USD 1,000
X Class uUsSD 1,000,000,000

The minimum subscription amounts of the unit classes authorised for the Global High Yield Fund are as follows:

Minimum Subscription

A Class USD 1,000
| Class USD 2,000,000
I3 Class uUSD 20,000,000
D Class USD 1,000
D2Class usSD 1,000
F Class USD 1,000
N Class USD 1,000
P Class USD 1,000

The minimum subscription amounts of the unit classes authorised for the Global Property Securities Fund are as follows:

Minimum Subscription

A Class UsD 1,000
A2 Class USD 1,000
| Class USD 2,000,000
I2 Class uUsSD 100,000,000
I3 Class USD 30,000,000
D Class USD 1,000
D2 Class UsD 1,000
F Class USD 1,000
N Class USD 1,000
P Class USD 1,000



PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)
MINIMUM SUBSCRIPTION (continued)

The minimum subscription amounts of the unit classes authorised for the Post Short Duration High Yield Fund are as
follows:

Minimum Subscription

A Class USD 1,000
A2 Class USD 1,000
| Class USD 300,000
12 Class USD 200,000,000
D Class USD 1,000
D2 Class USD 1,000
F Class USD 1,000
N Class USD 1,000

The minimum subscription amounts of the unit classes authorised for the Origin Global Emerging Markets Fund are as
follows:

Minimum Subscription

A Class USD 1,000
| Class USD 2,000,000
D Class USD 1,000
F2 Class USD 1,000
N Class USD 1,000

The minimum subscription amounts of the unit classes authorised for the Origin Global Smaller Companies Fund are as
follows:

Minimum Subscription

A Class USD 1,000
| Class USD 2,000,000
D Class USD 1,000
N Class USD 1,000

The minimum subscription amounts of the unit classes authorised for the Finisterre Unconstrained Emerging Markets Fixed
Income Fund are as follows:

Minimum Subscription

A Class USD 1,000
A2 Class USD 1,000
| Class USD 2,000,000
2 Class UsSD 100,000,000
I3 Class USD 20,000,000
D Class USD 1,000
D2 Class USD 1,000
F Class USD 1,000
N Class USD 1,000
P Class USD 1,000
P2 Class USD 1,000

The minimum subscription amounts of the unit classes authorised for the U.S. Blue Chip Equity Fund are as follows:

Minimum Subscription

A Class USD 1,000
D Class USD 1,000
| Class USD 2,000,000
2 Class USD 100,000,000
F Class USD 1,000
N Class USD 1,000
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PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)
MINIMUM SUBSCRIPTION (continued)

The minimum subscription amounts of the unit classes authorised for the Asian High Yield Fund are as follows:

Minimum Subscription

A Class USD 1,000
A2 Class uUSD 1,000
| Class USD 2,000,000
2 Class USD 100,000,000
I3 Class USD 20,000,000
D Class USD 1,000
D2 Class USD 1,000
F Class uUsSD 1,000
N Class uUsSD 1,000

The minimum subscription amounts of the unit classes authorised for the Finisterre VAG Unconstrained EM Fixed Income
Fund are as follows:

Minimum Subscription

A Class USD 100,000
| Class USD 2,000,000
I2 Class USD 100,000,000
I3 Class USD 20,000,000

The minimum subscription amounts of the unit classes authorised for the Finisterre Emerging Markets Debt Euro Income
Fund are as follows:

Minimum Subscription

A Class EUR 1,000
A2 Class EUR 1,000
| Class EUR 2,000,000
2 Class EUR 100,000,000
I3 Class EUR 20,000,000
F Class EUR 1,000
N Class EUR 1,000

The minimum subscription amounts of the unit classes authorised for the China Opportunities Equity Fund are as follows:

Minimum Subscription

A Class USD 1,000
A2 Class USD 1,000
| Class USD 2,000,000
2 Class USD 100,000,000
I3 Class USD 20,000,000
D Class USD 1,000
D2 Class USD 1,000
F Class USD 1,000
F2 Class USD 1,000
N Class USD 1,000

The minimum subscription amounts of the unit classes authorised for the Global Sustainable Listed Infrastructure Fund are
as follows:

Minimum Subscription

A Class USD 1,000
A2 Class USD 1,000
| Class USD 2,000,000
D Class USD 1,000
D2 Class uUsD 1,000
N Class USD 1,000
P Class USD 1,000
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PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)

DISTRIBUTIONS AND DISTRIBUTOR STATUS

The Trust Deed provides for the Manager to decide to make, and for the Trustee on each distribution date to make,
distributions among holders of income units and income plus units in each of the Funds. It is the intention of the Manager to
make distributions to the extent that they are covered by income received from underlying investments. It is also the
intention of the Manager that distributions will be declared on 30 September each year or nearest business day for all
Income Unit Classes and Income Plus Unit Classes where possible. Annual distributions will be payable in respect of the A
Income Unit Class on the Global Responsible Equity Fund, (formerly Global Equity Fund) the A Income Unit Class on the
European Responsible Equity Fund (formerly European Equity Fund), the A, A2, D, |, 12 and N Income Unit Classes on the
Global Properties Securities Fund, the D and N Income Unit Classes on the U.S. Blue Chip Equity Fund and the | Income
Unit Class on the China Opportunities Equity Fund. Quarterly distributions will be payable in respect of the A, |, D, F, N, P
and X Income Unit Classes on the Preferred Securities Fund, the A, |, D and N Income Unit Classes on the Global High
Yield Fund, the A2 (Quarterly) and D2 Income Plus Unit Class, | (Quarterly) Income Unit Classes of the Global Property
Securities Fund, the A, A2 and | Income Unit Classes on the Post Short Duration High Yield Fund (formerly Post Global
Limited Term High Yield Fund), the A, A2, |, 12, 13, D, F, N Income Unit, A2 and P2 Income Plus Unit Classes on the
Finisterre Unconstrained Emerging Markets Fixed Income Fund, the 12 and A2 Income Unit Class on Asian High Yield
Fund, the 12 Income Unit Class on the Finisterre VAG Unconstrained EM Fixed Income Fund, the N Income Unit Class on
the Finisterre Emerging Markets Debt Euro Income Fund and the A Income Unit Class on the China Opportunities Equity
Fund. Monthly distributions will be payable in respect of the D2 Income Unit and D2 Income Plus Unit Classes on the
Preferred Securities Fund, the D2 Income Plus Unit Class on the Global High Yield Fund, the D2 Income Unit Class on the
Global Property Securities Fund, the D2 Income Unit and D2 Income Plus Unit Classes on the Post Short Duration High
Yield Fund (formerly: Post Global Limited Term High Yield Fund), the D Income Unit and D Income Plus Unit Classes on the
Global Diversified Income Fund, the D2 Income Unit and the D2 Income Plus Unit Classes on the Asian High Yield Fund.
There are no D2 Income Unit Classes in issue currently on the Finisterre Unconstrained Emerging Markets Fixed Income
Fund. Monthly distributions will also be payable in respect of the N2 Income Unit Class on the Preferred Securities Fund.
There are no N2 Income Unit Classes in issue currently on the Preferred Securities Fund. There were distributions out of
capital of $245,968 (2022: $451,881).

Upon the expiry of the period of six years after the relevant Distribution Date, the Holder and any person claiming through,
under or in trust for him shall forfeit any right to any distribution not paid, and such amount shall become part of the relevant
Fund.

CORPORATE GOVERNANCE
The Board of Directors of the Manager has adopted and applied standards of corporate governance that are consistent with
the Irish Funds Code for the period ended 31 March 2023.

CONNECTED PERSONS

The Central Bank of Ireland (“CBI”) UCITS Regulations, Section 43(1), Restrictions on transactions with connected persons
- requires that any transaction carried out with a UCITS by a distributor, manager, trustee, administrator, depositary,
investment adviser, sub-adviser and/or associated or group companies of these (“connected persons”) must be carried out
as if negotiated at arm’s length. Transactions must be in the best interests of the Unitholders of the UCITS.

Having regard to confirmations from the Manager's Designated Person for Capital and Financial Management, and the
Trustee, the Board of Directors of the Manager is satisfied that there are arrangements (evidenced by written procedures) in
place to ensure that the obligations set out in Regulation 43(1) of the Central Bank UCITS Regulations are applied to all
transactions with connected persons, and is satisfied that transactions with connected persons entered into during the
period complied with these obligations.

None of the Directors had any interests in the units of the Funds for the period from 1 October 2022 to 31 March 2023.
SIGNIFICANT EVENTS DURING THE PERIOD

Prospectus and Supplement Changes

e Effective from 1 December 2022, update to the Addendum to the Prospectus to incorporate amendments to Sustainable
Finance Disclosures and Taxonomy Regulation Disclosures.

e New supplement was issued for Asian High Yield Fund, European Responsible Equity Fund, Finisterre Emerging
Markets Debt Euro Income Fund, Finisterre Unconstrained Emerging Markets Fixed Income Fund, Finisterre VAG
Unconstrained EM Fixed Income Fund, Global High Yield Fund, Global Property Securities Fund, Global Responsible
Equity Fund, Global Sustainable Listed Infrastructure Fund, Origin Global Emerging Markets Fund, Origin Global
Smaller Companies Fund, Post Short Duration High Yield Fund, and Preferred Securities Fund on 1 December 2022.

e Effective from 1 December 2022 Finisterre Emerging Markets Debt Euro Income Fund, Finisterre Unconstrained
Emerging Markets Fixed Income Fund, Finisterre VAG Unconstrained EM Fixed Income Fund, and Global Property
Securities Fund were classified as ESG Oriented Funds under SFDR.

e New supplement was issued for Global High Yield Fund on 8 March 2023.
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PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)
SIGNIFICANT EVENTS DURING THE PERIOD (continued)

Launches during the period:

Share Class
e Finisterre Unconstrained Emerging Markets Fixed Income Fund 12 Class Income Units (CAD) on 2 February 2023.

Re-Launches during the period:
Share Class

e Finisterre Unconstrained Emerging Markets Fixed Income Fund I3 Income (EUR Hedged) on 9 February 2023.

Closures during the period:

Share Class

e Global Property Securities Fund | Class Income (GBP Hedged), D Class Income, | Class Accumulation, | Class
Income, A2 Class Income (Quarterly) (EUR Hedged) and A2 Class Income (Quarterly) (SGD Hedged) on 11 October
2022.

e Finisterre Unconstrained Emerging Markets Fixed Income Fund A Class Accumulation (SGD Hedged) and A2 Class
Income (SGD) Accumulation on 11 October 2022.

e Preferred Securities Fund X Accumulation and X Income on 28 February 2023.

Other Events
e James Bowers was appointed as Director of the Manager effective 27 February 2023.
e Donnacha Loughrey was appointed as Director effective 6 March 2023.

e The invasion of Ukraine by Russia in February 2022 has created extensive uncertainty on the political and economic
front. The ongoing conflict has impacted on global markets, with increased volatility and market movements being
observed within the markets. The geopolitical conflict is also challenging the western world, which has resulted in a
rethinking of Europe’s dependency on Russian oil and gas. The longer-term impact on economics, markets, industries
and individual issuers, are not yet fully known. The Manager continues to monitor the situation closely.

e In March 2023, the global banking sector has been experiencing a series of shocks prompted by the collapse of
California’s Silicon Valley Bank (“SVB”) and New York’s Signature Bank in the U.S. and the UBS emergency rescue of
Credit Suisse in Switzerland. The Fund’s did not have any exposure to these banks as at period end. The Manager
continues to monitor the situation closely.

There have been no other significant events affecting the Funds during the period ended 31 March 2023.

SIGNIFICANT EVENTS AFTER THE PERIOD END

Prospectus and Supplement Changes

e New supplement was issued for Global Property Securities Fund and Global Sustainable Listed Infrastructure Fund
on 11 April 2023.
o New supplement was issued for U.S. Blue Chip Equity Fund on 2 May 2023.

Closures during the period:

e China Opportunities Equity Fund closed on 11 April 2023.

There have been no other significant events affecting the Funds after the period ended 31 March 2023.
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Global Responsible Equity Fund

For the six month period to 31 March 2023 the Global Responsible Equity Fund reported net performance of 24.15%
compared to 17.78% for the index, MSCI AC World NTR Index.

At the sectoral level, strong stock selection was witnessed within consumer discretionary, information technology and
industrials. This strong performance was modestly offset by weakness in communication services and energy. From a
country perspective, the United States, France and Denmark drove relative performance while Canada, Norway and India
modestly weighed on performance. Top contributors over the period were NVIDIA, 3i Group and Pandora. Top detractors
were UnitedHealth Group, Blackstone and MetLife.

Notable Themes:
* New era bank runs — two notable bank failures in the U.S. unleashed a wave of deposit outflows from other
regional lenders, while the government aided merger of Switzerland’s two largest lenders further rattled investor
confidence.

* Flight to liquidity — investors piled into money market funds, short-term Treasuries and blue-chip growth stocks,
foreshadowing ongoing pressures for rate-sensitive commercial real estate, private equity and venture capital.

« Balancing act - tightening credit conditions call into question the ability of central banks to maintain their prior
hawkish intentions.

Central Banks have been at the heart of equity weakness over the past year amid their quickly tightening monetary
policies. Previous rate hikes coupled with recent financial turmoil have put the Federal Reserve in a more dovish state with
an increased likelihood of its monetary tightening conclusion. Attaining pricing stability through further tightening of financial
conditions remains key, but that tightening doesn’t necessarily need to come from Fed rate hikes, and instead, could come
from credit conditions as banks tighten lending standards.

It seems like investors have been dealing with ongoing crises, as well as additional new challenges. However, we believe
the worst is behind us and silver linings remain in place, noted below, to push equities higher.

. Decelerating inflation, albeit still elevated

. The Federal Reserve pivoting to a more dovish path
. Improving supply chains

. Supportive valuations

These all contributed to healthy gains to start the year with expectation for further opportunities in the year ahead, although
there will be bumps along the way.

European Responsible Equity Fund

For the six month period to 31 March 2023 the European Responsible Equity Fund_reported net performance of 30.54%
compared to 31.95% for the index, MSCI Europe NTR Index.

At the sectoral level, strong stock selection was witnessed within consumer discretionary, materials and communication
services. This strong performance was offset by weakness in industrials, energy and consumer staples. From a country
perspective, the United Kingdom, Denmark and the Netherlands posted strong relative returns while weakness in France,
Germany and Switzerland offset. Top contributors over the period were JD Sports Fashion, 3i Group and Novo Nordisk. Top
detractors were Roche, Equinor and Teleperformance.

Notable Themes:
* New era bank runs — two notable bank failures in the U.S. unleashed a wave of deposit outflows from other US
regional lenders, while the demise of Credit Suisse further rattled investor confidence.

* Flight to liquidity — European investors fled bank stocks as they anticipated ongoing pressures for rate-sensitive
commercial real estate, private equity and venture capital.

+ Balancing act - tightening credit conditions call into question the ability of central banks to maintain their prior
hawkish intentions.
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European Responsible Equity Fund (continued)

Central Banks have been at the heart of equity weakness over the past year amid their quickly tightening monetary
policies. Previous rate hikes coupled with recent financial turmoil have put the Federal Reserve in a more dovish state and
the likelihood of its monetary tightening conclusion. Attaining pricing stability through further tightening of financial
conditions remains key but that tightening doesn’t necessarily need to come from Fed rate hikes, and instead, could come
from credit conditions as banks tighten lending standards.

It seems European investors have been dealing with crises and issues are arising at every turn. Indeed, the French market
has shrugged off ongoing protests against President Macron and his attempt at pension reform. However, we believe the
worst is behind us and silver linings remain in place, noted below, to push equities higher.

. Decelerating inflation, albeit still elevated

. The Federal Reserve pivoting to a more dovish path, which will lead to continued US dollar weakness
. Improving supply chains

. Supportive valuations

These all contributed to healthy gains to start the year with expectation for further opportunities in the year ahead though
there will be bumps along the way.

Preferred Securities Fund

For the six month period to 31 March 2023, the Preferred Securities Fund reported net performance of 3.89% compared
6.97% for the index, Bloomberg Barclays Global Aggregate Corporate USD TR Index.

The fund benefitted from its allocation to the Insurance hybrid and AT1 Coco sectors. The Insurance hybrids in the portfolio
returned 4.63% and contributed 134 bps with an average weight of 28.98%. Specifically, lower coupon and longer duration
bonds performed the best given lower intermediate/longer term rates over the period. Zurich 3 1/31-51, Munich Re 5.875
11/31-42, Swiss Re 5.625 8/27-52, MetLife 9.25 4/33 and Prudential 3.7 7/30-50 bonds returned 12.79%, 8.19%, 8.47%,
6.25% and 5.73% respectively. The AT1 Coco’s in the portfolio returned 3.03% and contributed 90 bps with an average
weight of 29.56%. Some of the top contributors were the Italian Bank paper that we have been adding to the Fund with
Intesa 7.70 9/25-perp and Unicredit 8 returning 16.11% and 12.03% and contributing 20 bps towards portfolio performance.
Short call paper like Barclays 7.75 9/23-perp and BNP 6.625 3/24-perp have also performed strongly returning 7.61% and
6.86% respectively. The Sub debt issues in the portfolio had a strong period of performance returning 6.37% and
contributing 41 bps towards portfolio performance with tightening spreads and flat rates. The US Bank Sub debt paper that
we added to the portfolio recently: Bank of America 6.11 1/37, JPM 5.717 9/32 and Citigroup 6 10/33 performed strongly
returning 18.05%, 12.21% and 10.05% respectively.

Inflation has trended lower this period as a result of Fed tightening. The yield curve inverted with front end rates higher than
intermediate and longer term rates. Spreads tightened into February given a more hopeful outlook for the global economy
before widening out in March as a result of the US Bank failures and the implosion of Credit Suisse. The fund was not
exposed to any of the US Banks that failed and we exited all the Credit Suisse AT1 Coco positions in the fund (1% on
average) prior to its writedown to zero on March 19"". The fund ended the period with attractive yields; cy: 6.49%, ytm:
7.48%, ytc: 9.11%, ytw: 7.27% with a duration of 3.71. The fund has a BBB average rating with 84% investment grade using
the best of S&P and Moody'’s.

Credit Suisse was an idiosyncratic issue, we do not see any extrapolation to other European Banks as far as AT1 Cocos are
concerned. This leaves European Bank AT1 Cocos as attractive from a nominal yield and spread perspective. The vast
majority of US Banks have reported deposit stabilization, flattish NIM and robust asset quality. The US Fed backstop to the
Banking system is supportive of US Bank Preferred values and by extension the broader jr.subordinated capital securities
market. The recent bank stress should result in tighter lending standards which will surely be deflationary in nature. This
should provide Central Banks and the US Fed specifically with an opportunity to pivot from being aggressive on rates. A US
economy with strong Labour and Services sectors and slowing inflation will be supportive of the credit quality in Banks and
Insurance companies and should bode well for performance in the Fund.

Global High Yield Fund

For the six month period to 31 March 2023, the Global High Yield Fund reported net performance of 9.33% compared to
8.68% for the index, ICE BofA Global High Yield USD Hedged Index.
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Global High Yield Fund (continued)

Security selection positively impacted relative returns due to the outperformance from overweights and positioning with the
capital structure of Ahern Rentals, Novafives SAS, Smyrna Ready Mix Concrete LLC, New Gold Inc and lamgold Corp. This
was somewhat offset by the underperformance from overweights to Teide PTE, Arytza Euro Finance Ltd, and Eagle
Intermediate Global Holdings, and an underweight to Petroleos Mexicanos, and Country Garden Holdings. Sector allocation
outperformed due to an overweights to Capital Goods and Leisure. However, this was somewhat offset due to and
overweight to Media, and an underweight to Utilities.

A series of sudden bank failures in March caused regulators to act swiftly to protect depositors and restore confidence. April
was no different, with First Republic being seized by regulators and sold to JP Morgan. The banks that failed had deposit
bases from predominantly technology and crypto sectors. First Republics’ business model was high net-worth customers
with preferential rates on mortgages and loans and had a significant number of uninsured deposits. These banking failures
will lead to an increased probability of a recession. Despite the banking sector being more closely tied to investment grade,
the spillover effect of a crisis of confidence could lead to less availability of capital in the days ahead. However, we believe
the fundamental strength of the high yield sector entering this expected slowdown has the asset class better positioned to
weather recessionary pressures than in the past. There are three key factors supporting the fundamental picture for high
yield:

(1) The credit quality of the high yield index today is well above its historical average. Leverage and interest
coverage are stronger than ever for the asset class and the ability to service debt is not a pressing concern for the
asset class. BBs currently comprise over 50% of the index when that number was closer to 40% a decade ago.

(2) In previous economic downturns, a sector typically experienced tremendous pressure; we don’t see that sectoral
pressure building today. In the late 90s, it was the dot-com bubble; in the early 2000s, it was the telecom debacle;
over the last decade, it was the energy bust. At present, no major sector in the high yield index faces such severe
secular challenges. Even with recent bank failures/mergers high yield has very limited direct exposure to the bank
sector and will be less immediately impacted than other asset classes. We believe prudent active management can
help avoid those issuers that are currently challenged.

(3) The lack of a looming maturity wall. For the remainder of 2023, only US$32 billion of high yield bonds and
US$17 billion of bank loans are set to mature.

Again, we don’t believe that fears of a probable recession should scare investors away from the high yield asset class,
particularly investors with a longer-term investment horizon. With yields ranging between 8.5% and 9% for high yield and
prices well below their historical average, the asset class offers more income today than it has over the last decade (when
the average yield was closer to 6.5%). With the prospect of a recession elevated, the asset class will undoubtedly face
headwinds over the near-term and we do expect spreads to widen slightly from current levels. However, with starting yields
close to 9%, the asset class still offers a unique opportunity to achieve attractive long-term results.

With regards to portfolio construction, our biggest concern continues to be around how an economic slowdown could impact
the corporations in which we are invested. The portfolio is positioned in corporate issuers that have greater ability to
navigate through a slowdown and are not in secularly challenged industries.

In terms of sectors, we are overweight basic industries (mostly copper companies), insurance, transportation (mostly
airlines), and energy. We have continued to decrease our bank loan exposure as the fundamentals of the bank loan market,
on average, are not as strong.

We continue to further incorporate our dynamic environmental, social and governance (ESG) and data science initiatives
into our fundamental research. These initiatives represent the continual evolution of our high yield investment process.
These proprietary tools have allowed us to test our investment biases and have highlighted unique investment opportunities
while expanding efficiencies across the high yield team. Through the utilization of our internal ESG scores, we have
improved the overall portfolio exposure to these factors. In addition, we remain focused on reducing the portfolio’s overall
carbon footprint.

Global Property Securities Fund

For the six month period to 31 March 2023 the Global Property Securities Fund reported net performance of 6.49%
compared to 7.68% for the index, FTSE EPRA NAREIT Developed NTR Index.

The Fund underperformed its benchmark over the trailing 6 months. An underweight to U.S. retail and an overweight to
single family rental were top detractors. Despite growing recession concerns, both malls and shopping centers outperformed
due to improving consumer sentiment and solid leasing activity. On the other hand, single family rental was an
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Global Property Securities Fund (continued)

underperformer due to higher real estate taxes negatively surprising the market, as well as increasing supply concerns
adding pressure to the sector. An overweight to U.S. towers stock detracted as the sector underperformed driven by fears of
a slower than expected ramp in 5G spending, incremental rent disruption seen in select emerging markets, and higher costs
of debt. Stock selection within U.S. data centers was detractive as we were underweight to a company that outperformed on
solid quarterly results and continued bullish comments during conferences. Our Japanese developer exposure was hurt by
the strengthening Yen.

The portfolio’s underweight to cyclical U.S. office was a main contributor. Office stocks lagged on weak fundamentals and
the high exposure of U.S. regional banks to the sector. An underweight to highly levered companies in Germany contributed
with a number of residential landlords cutting dividends during the month as concerns over refinancing surfaced. An
overweight to strong balance sheets seen in UK self-storage was beneficial.

Our strategy strives to deliver consistent and attractive risk-adjusted excess total returns over the long term. We focus on
constructing benchmark-differentiated portfolios with our sources of potential alpha broadly diversified. We invest in listed
equity of REITs, REOCs, and other real estate companies that own income-producing property, develop real estate assets
or perform other property related activities in global markets.

We believe that reliable and consistent alpha generation can be achieved through skill, rigorous fundamental analysis, and
an emphasis on diversified, bottom up stock selection that favors higher quality companies.

After a promising start to the year, global REITs have now given back most of those gains, as well as their initial
outperformance against equities. Much of the relative underperformance to equities came in March, as the prospect of a
banking crisis driven credit crunch weighed heavily on the capital-intensive real estate sector. The upshot is the crisis seems
to have abated with swift central bank action, as evidenced by the sharp pullback in the MOVE Index of interest rate
volatility.

There remains the risk of a retrenchment in commercial real estate loans especially among U.S. regional banks (which
account for the lion’s share of banking lending to the sector), putting further downward pressure on an already challenged
office sector. However, the saving grace is that there has already been a sizeable correction in publicly listed REITs in
anticipation of such pressures. It should also be noted that REITs have diverse sources of funding, with U.S. REITs
obtaining approximately 60% of debt from the public bond markets. REITs tend to own higher quality assets that are less
vulnerable to tenant departures. Moreover, loan-to-value ratios are markedly lower than they were entering the last financial
crisis.

Under our base case of no financial contagion but some degree of economic contagion from tighter lending standards and
the lagged impact of rate hikes, investors will likely continue to position for a growth slowdown. As the risk of a banking
crisis recedes, REITs are likely to benefit from a rotation into defense once again. REITs perform better against equities in
the later stages of the rate hike cycle with their relative outperformance becoming more marked as rates peak and fall. The
Fed has already hinted that tighter credit availability could substitute for more aggressive future rate hikes reinforcing the
view that we are much nearer to peak rates now. REITs potentially offer downside risk mitigation against a weaker
economic outlook given the staggered nature of leases over multiple years. Many REIT leases are structured with annual
rent escalations or cost pass throughs that mitigate against rising cost pressures. These cost pressures are now well known
after the surge in rates and commodity prices last year and have arguably, been well priced in.

Our portfolio construction process remains focused on bottom-up stock selection. At the same time, we are mindful of
potential swings in sentiment driven by dynamic macro news flow that can drive style shifts that cause performance
leadership to flip between different groups of stocks. We continue to maintain a core of select structural growth stocks which
we believe have pricing power given strong demand supply fundamentals and which should be well positioned to weather
any growth slowdown driven by overzealous central bank rate hikes or other geopolitical concerns.

Post Short Duration High Yield Fund

For the six month period to 31 March 2023, the Post Short Duration High Yield Fund reported net performance of 5.98%
compared to 2.04% for the index BBG US GOVT 1-2 YEAR INDEX GTR.

The fund continues to focus on high quality issuers with solid balance sheets and stable cash-flows. All asset classes and
ratings categories generated positive performance over the past six-months, as did almost all major industries (banking,
electric, and brokerage/asset managers/exchanges were the exception). Security selection contributed significantly to the
overall performance.

With the rally in the credit markets, the portfolio generated solid returns. Despite reduced capital market activity, which
limited new issue opportunities as well as calls and tenders, we had two significant positions that were refinanced in early
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Post Short Duration High Yield Fund (continued)

2023. With the proceeds from the refinanced debt as well from the sales of select higher volatility names, we added to high
quality names with attractive yields, spreads, and longer durations. Notably, we increased exposure to BB rated assets and
to the consumer products and consumer services sectors, while we reduced exposure to the cable/satellite, healthcare, and
wireless sectors.

As we enter the second quarter, we continue to believe the economy will weaken and a mild recession is likely; our portfolio
construction continues to focus on high-quality issuers with robust balance sheets. While a weakening economy could lead
to modest credit deterioration, we are mindful of the currently strong fundamentals and the benign maturity wall, which
should provide a cushion for credit investors. We continue to believe the Fed will not waiver in its resolve to tame inflation,
and may use other tools, such as balance sheet facilities, to ensure financial system stability, while continuing to increase
rates (although likely at a slower and more modest pace). Our outlook is reasonably balanced in the current environment —
mindful of the potential for volatility and spread widening offset by the attractive yields. Recognizing the risks, we remain
comfortable in high-quality credits and feel they will be less susceptible to the potential volatility.

Origin Global Emerging Markets Fund

For the six month period to 31 March 2023, the Origin Global Emerging Markets Fund reported net performance of 14.63%
compared to 14.04% for the index, MSCI Emerging Markets NTR Index.

The Fund outperformed its index over the six-month period. Stock selection within Taiwan was the main contributor, while
the overweight allocation also helped. China had the most significant negative impact on relative performance. From a
sector perspective, stock selection within Consumer Staples was the biggest winner, followed by stock selection within
Industrials.

At the end of the six month period, the Fund’s highest overweight was in Financials, followed by the long-standing position
in IT, at the expense of especially Consumer Discretionary names. From a geographical point of view, China became the
largest overweight position with Brazil also overweighted versus underweights in Saudi Arabia and UAE.

Origin will continue to bias its portfolios towards well-managed companies, with cashflow returns significantly above the cost
of capital, which enjoy improving operating performance and have rising share prices, and where the market is excessively
discounting the current value of future cashflows. While these companies were out of favor in the last quarter of 2022, the
first 3 months of the new year saw a reversal of that trend, and a return to high quality names. Although we don’t make
forecasts, experience has taught us that such a reversal is likely to continue.

Origin Global Smaller Companies Fund

For the six month period to 31 March 2023, the Origin Global Smaller Companies Fund reported a net performance of
19.92% compared to 15.14% for the index, MSCI All Country World Small Cap Index.

The Fund outperformed the index over the six-month period. Industrials was the standout positive contributor from a sector
perspective, having delivered an especially strong selection effect. = Stock selection was also notably strong within
Healthcare and IT, while the main weakness was, unsurprisingly, Financials. From a regional perspective selection was
strongest within North American markets and weakest within Europe ex-UK.

At the end of the six-month period, the Fund’s highest overweight by sector is Industrials, followed by Communications and
Consumer Discretionary. Regionally North America is the biggest overweight together with the UK. The fund is
underweight in continental Europe and in Japan.

Origin will continue to bias its portfolios towards well-managed companies, with cashflow returns significantly above the cost
of capital, which enjoy improving operating performance and have rising share prices, and where the market is excessively
discounting the current value of future cashflows. While these companies were out of favor in the last quarter of 2022, the
first 3 months of the new year saw a reversal of that trend, and a return to high quality names. Although we don’t make
forecasts, experience has taught us that such a reversal is likely to continue.

Finisterre Unconstrained Emerging Markets Fixed Income Fund

For the six month period to 31 March 2023, the Finisterre Unconstrained EM Fixed Income Fund reported a net
performance of 11.54%.

Performance was driven primarily by the strategy's constructive view on yields, with meaningful contributions from our long
duration stance, raised foreign exchange (FX) positions and continuing strong China credit performance. Positions in
Mexican local debt and FX, and its sovereign credit were the single biggest contributors on the month. We remain fans of
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Finisterre Unconstrained Emerging Markets Fixed Income Fund (continued)

Mexico here and increased sovereign credit exposure via a new issue. South Africa was also a strong performer, although
we reduced exposure. Our China credit positions once again benefited from the re-opening euphoria. We have modestly
reduced exposure to Macau on the month with valuations no longer looking quite as compelling. Lastly, El Salvador rallied
as above.

We only had a few detractors in a rising market. Our largest detractor on the month was our short risk position in Turkey
CDS which performed in line with overall EM assets. Minor losses were focused on our long protection position on the
ITRAX EU Crossover Index. Other distressed names including Ukraine also made new lows during the month.

In credit we used the primary market to significantly increase our sovereign |G exposure in our “income” buckets, while
reducing exposure to well owned, valued, popular, longer duration BB/B sovereigns like the Dominican Republic, Oman,
South Africa, or Ivory Coast. We continued to look for opportunities to build a resilient corporate income stream, through
select new issues, as well as Kazakh Energy names. We have added duration in Brazil, Peru and Indonesia local. We have
added credit risk in Poland, Mexico, Nigeria, and some shorter dated corporates while reducing in Pemex and Sri Lanka.
Prior to the DM bank stresses, we added ~8% short risk position in shorter dated (2.5 yr) Chinese bank CDS.

The events of March warrant a shift in views and we now see less upside pressure on rates, scope for continued USD
weakness and some retracement (tightening) in spreads. Although we are still skeptical on equity valuations, we see the
market having shifted meaningfully on rates expectations. It is hardly an all-clear moment but there is scope for asset
performance in the near term. March and April are strong months for the asset class from a portfolio cash flow perspective
and if investor flows stabilize, this could work positively for performance.

U. S. Blue Chip Equity Fund

For the six month period to 31 March 2023, the U.S. Blue Chip Equity Fund reported net performance of 14.85% compared
to 16.69% for the index, Russell 1000 Growth NTR Index.

Lighter allocation in Consumer Discretionary benefitted performance, with the sector underperforming the index. O’'Reilly
was a strong contributor. Selection in Communication Services also helped performance, including solid performance from
Netflix. The Financial sector detracted, both allocation and selection, including underperformance from Charles Schwab
and Brookfield Corporation.

Equity markets rebounded in mid-October, following three consecutive quarters of declines. Heading into the new year,
many of the trends from last year reversed. Quality companies performed better than this same period the previous year.
Growth stocks regained leadership in the market, specifically profitable mega caps. Events surrounding regional banks in
March renewed concerns on the impact of the Federal Reserve tightening, leading to ongoing volatility.

Given our time horizon as long-term, fundamental investors that commonly own shares in companies for several years, we
do not have a near-term market outlook. We will continue to seek opportunities to invest in high quality companies that are
managed by owner-operators and trade at a discount to our estimate of their intrinsic value.

Asian High Yield Fund

For the six month period to 31 March 2023, the Fund reported net performance of 13.01% compared to 16.21% for the
index, ICE BofA Asian Dollar High Yield Index.

Over the period, most major sectors posted positive returns and contributed to the fund’s absolute positive returns with real
estate, leisure, utility and basic industry being the major contributors.

On a relative basis, the outright overweight in the Chinese real estate sector was the dominant positive contributor alongside
with selection in the frontier sovereign sector. The fund also benefited from positive security selection in the banking,
energy, and telecommunications sectors.

Key detractors were the underweight in leisure, capital goods and services sectors as well as the underweight and security
selection in the utility sector. The fund’s performance was also dragged by security selection in the real estate and financial
services sectors.

Asia high yield markets outperformed during the 6 months ending March 2023 with returns turning positive after a period of
negative returns. While overall yields continue to remain high, the fund remains underweight in the Asia high yield space
pending confirmation of further supportive policies in China that can stabilize the Chinese real estate space; as well as
expectation that fast pace of monetary policy tightening witnessed globally would lead to a growth slowdown in the coming
months. The Fund’s strategy remains focused on bottom-up credit selection in view of the higher default rates in China

19



PRINCIPAL GLOBAL INVESTORS FUNDS
INVESTMENT ADVISER’S REPORT
for the period ended 31 March 2023 (continued)

Asian High Yield Fund (continued)

property HY as well as increased allocation to non-property HY which have a better fundamental outlook. Within the China
HY space, the fund, is tilted towards the better-quality developers who are likely to survive the current period of
consolidation as well as selective exposures in the lower cash priced buckets. The fund holds underweights in the energy
and basic materials space as the macro environment remains challenging for this space too. The Fund remains underweight
in the frontier markets due to stretched government balance sheets and reduced liquidity buffers. The overall underweight in
Asia high vyield is coupled with off benchmark positions in investment grade rated issuers where the risk reward is
reasonable, and the carry is attractive. Additionally, the fund continues to run higher than typical cash levels that can be
deployed as the global markets stabilize.

Finisterre VAG Unconstrained EM Fixed Income Fund

For the six month period to 31 March 2023, the Finisterre Unconstrained EM Fixed Income VAG Fund reported a net
performance of 10.07%.

Performance was driven primarily by the strategy's constructive view on yields, with meaningful contributions from our long
duration stance, raised foreign exchange (FX) positions and continuing strong China credit performance. Positions in
Mexican local debt and FX, and its sovereign credit were the single biggest contributors on the month. We remain fans of
Mexico here and increased sovereign credit exposure via a new issue. South Africa was also a strong performer, although
we reduced exposure. Our China credit positions once again benefited from the re-opening euphoria. We have modestly
reduced exposure to Macau on the month with valuations no longer looking quite as compelling.

We only had a few detractors in a rising market. Our largest detractor on the month was our short risk position in Turkey
CDS which performed in line with overall EM assets. Minor losses were focused on our long protection position on the
ITRAX EU Crossover Index. Other distressed names including Ecuador and Ukraine also made new lows during the month.

In credit we used the primary market to significantly increase our sovereign IG exposure in our “income” buckets, while
reducing exposure to well owned, valued, popular, longer duration BB/B sovereigns like the Dominican Republic, Oman,
South Africa, or Ivory Coast. We continued to look for opportunities to build a resilient corporate income stream, through
select new issues, as well as Kazakh Energy names. We have added duration in Brazil, Peru and Indonesia local. We have
added credit risk in Poland, Mexico, Nigeria, and some shorter dated corporates while reducing in Pemex and Sri Lanka.
Prior to the DM bank stresses, we added ~8% short risk position in shorter dated (2.5 yr) Chinese bank CDS.

The events of March warrant a shift in views and we now see less upside pressure on rates, scope for continued USD
weakness and some retracement (tightening) in spreads. Although we are still skeptical on equity valuations, we see the
market having shifted meaningfully on rates expectations. It is hardly an all-clear moment but there is scope for asset
performance in the near term. March and April are strong months for the asset class from a portfolio cash flow perspective
and if investor flows stabilize, this could work positively for performance.

Finisterre Emerging Markets Debt Euro Income Fund

For the six month period to 31 March 2023, the Finisterre Emerging Markets Debt Euro Income Fund reported a net
performance of 8.36%.

Performance was driven primarily by the strategy's constructive view on yields, with meaningful contributions from our long
duration stance, raised foreign exchange (FX) positions and continuing strong China credit performance. Positions in
Mexican local debt and FX, and its sovereign credit were the single biggest contributor. We remain fans of Mexico here and
increased sovereign credit exposure via a new issue. Our China credit positions benefited from the re-opening euphoria. We
have modestly reduced exposure to Macau with valuations no longer looking quite as compelling. Lastly, Brazil FX and local
rates rallied as well. We saw losses coming from Malaysia local bonds. Furthermore, in credit, we saw losses coming from
Ukraine and a corporate entity in Ghana.

Over the last six month, we started by cutting duration hedges through US Treasury Futures as we felt the US interest rates
peaked. Furthermore, in credit, we added risk in European financial credit with a high income around 6%/7% and nearly 0
duration. Finally, we cut our risk in Malaysia local bond during the 4th quarter of 2023.

The events of March warrant a shift in views and we now see less upside pressure on rates, scope for continued USD
weakness and some retracement (tightening) in spreads. Although we are still sceptical on equity valuations, we see the
market having shifted meaningfully on rates expectations. It is hardly an all-clear moment but there is scope for asset
performance in the near term. March and April are strong months for the asset class from a portfolio cash flow perspective
and if investor flows stabilize, this could work positively for performance.
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China Opportunities Equity Fund
For the six month period to 31 March 2023, the China Opportunities Fund reported net performance of 23.34%.

Overweight positions in ZTE, Alibaba and Beigene contributed the most to performance during the period.
Overweight positions in Zhongji Innolight, Meituan and Kweichow Moutai detracted from performance during the period.

Our strategy turned constructive in the fourth quarter of 2022 due to 1) earlier-than-expected relaxation of Covid-Zero policy,
2) easing property regulations 3) Authorities sending signals of policies favoring private sector.

Our strategy remained constructive in the first quarter due to 1) expectation of economic recovery in China and 2) FED
considering slowing down rate hikes. We increased our position in internet names, like Alibaba and Baidu, because we
believe the government will continue to relax restriction on the industry and encourage growth of the companies.

In January, China equities continued their strong run. Key market drivers were favourable policy shifts over internet, game
approval and real estate, faster than expected mobility recovery, and resumption of foreign investor inflows. In February,
China equities fell due to 1) re-escalated US-China tensions, 2) lowered expectations on NPC Twin Session and 3) delayed
Fed pivot, despite generally positive 4Q22 results reported by China’s Internet names. HK’s equity short sales ratio edged
up from 20.0% in Jan to 20.8% in Feb. In March, China equities started on a downbeat with GDP growth target and property
stimulus at the NPC coming in below expectations. But SOE reform surprised positively and drove returns in Telecom, Oil
and Construction. Despite the concerns over global financial stability during mid-March, China equities ended the month
with a positive return thanks to the positive signal from Jack Ma’s return to Mainland China. Overall earnings revision was
still weak in March.

China Opportunities Equity Fund closed on 11 April 2023.

Global Sustainable Listed Infrastructure Fund

For the six month period to 31 March 2023 the Global Sustainable Listed Infrastructure Fund reported net performance of
15.95% compared to 9.61% for the Index, FTSE Global Core Infrastructure 50/50 Index.

The Fund outperformed its benchmark in the trailing 6 months, primarily attributable to stock selection. Within Europe,
transportation and utilities exposure was a top contributor. Our decision to increase exposure to the region in October 2022
proved fruitful, as our transportation and utility holdings finished the year well off their lows and built off that strength to start
2023. In North America, security selection within energy infrastructure was a significantly positive contributor as one of our
portfolio holdings and an industry leading renewable natural gas producer benefitted after agreeing to be acquired at a
meaningful premium. Security selection within U.S. utilities was also beneficial. Security selection within Asia contributed
positively, in particular our portfolio’s lack of exposure to India relative to the benchmark. The share prices of the
subsidiaries of a particular Indian conglomerate experienced severe negative reactions after a third-party report made
allegations related to fraudulent activity. Positive contribution from Latin American utilities was similarly neutralized by our
limited exposure to transportation in the region, as Mexican airports were notable outperformers.

Banking failures during the first quarter illustrate that the lagged and unintended consequences of the blistering pace of
central bank rate hikes are starting to manifest. While regulators responded swiftly to limit contagion, it is apparent that
central banks are needing to strike an increasingly delicate balance between the battle to tame inflation and the risk of
tighter financial conditions. We expect bank lending is likely to be curtailed going forward, and this will represent another
headwind for growth. Economic data has held up reasonably well to start 2023, but we anticipate the market will adopt an
increased focus on earnings sustainability as challenges to growth become more concrete.

We continue to believe that listed infrastructure is well positioned relative to other risk assets given the macroeconomic
uncertainties that remain. Infrastructure businesses deliver essential services, the demand for which is relatively insensitive
to economic cycles. They also enjoy numerous contractual and regulatory protections that are designed to enable them to
operate from positions of financial strength in a variety of macroeconomic environments. These protections often include the
explicit ability to pass through inflation to end users. Higher interest rates are having a modest impact on earnings, though
we take comfort that listed infrastructure companies generally employ longer-dated debt than other businesses. We also
expect regulators’ increasing focus on end-user costs may lead to less favorable regulatory outcomes for some companies.
Overall, however, we expect structural growth drivers for listed infrastructure companies such as decarbonization and
technological innovation to remain tailwinds that meaningfully outlast today’s macro concerns.
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Global Sustainable Listed Infrastructure Fund (continued)

Our portfolio construction process remains focused on bottom-up stock selection, and we continue to identify attractive
opportunities across regions and sectors. The strong start to the year for global equity markets, while unexpected, has
provided an opportunity for us to add incrementally more defensiveness to the portfolio. We have continued to increase
exposure to companies that we expect to show outsized earnings resilience this year. We have also been placing
heightened emphasis on companies with relative balance sheet strength, along with adjusting our sector and regional
exposures closer to the benchmark in several instances. We still see opportunity in select emerging markets such as China
and Chile, and continue to express a preference for stocks outside of the U.S. given generally more compelling valuations.
At the same time, our risk management philosophies inform our efforts to limit style exposures across the portfolio. We
remain diligent in seeking to construct a portfolio that can withstand shifts in performance leadership that may result from
macro news flow.

Principal Global Investors, LLC
17 May 2023
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PRINCIPAL GLOBAL INVESTORS FUNDS

PORTFOLIO OF INVESTMENTS
AS AT 31 MARCH 2023

GLOBAL RESPONSIBLE EQUITY FUND

Value
uUsD

Nominal Security

% Net
Assets

TRANSFERABLE SECURITIES 99.11% (30 September 2022: 99.51%)

BERMUDA 0.00% (30 September 2022: 1.47%)

CANADA 2.83% (30 September 2022: 2.90%)
Electric-Generation

28,800 Northland Power Inc

Private Equity

15,300 Brookfield Corp - Class A

DENMARK 3.11% (30 September 2022: 3.79%)
Medical-Drugs

5,770 Novo Nordisk A/S

Retail-Jewelry

4,489 Pandora A/S

FRANCE 7.31% (30 September 2022: 5.67%)
Apparel Manufacturers
260 Hermes International
Building & Construction Production-Miscellaneous
12,427 Cie de Saint-Gobain
Cosmetics & Toiletries
2,073 L'Oreal SA
Textile-Apparel

LVMH Moet Hennessy Louis Vuitton
1,084 SE

GERMANY 2.49% (30 September 2022: 1.08%)
Machinery-General Industry

11,000 GEA Group AG

Reinsurance

Muenchener Rueckversicherungs-
Gesellschaft AG in Muenchen

720,984

497,771

913,733

429,001

526,521
706,366

926,193

994,429

501,326

1,630

INDIA 2.78% (30 September 2022: 4.12%)
Commercial Banks Non-US

32,883 ICICI Bank Ltd ADR
Computer Services

28,164 Infosys Ltd

JAPAN 6.29% (30 September 2022: 1.77%)
Electronic Component-Miscellaneous

4,300 Hoya Corp

Industrial Automat/Robot

1,400 Keyence Corp

19,000 THK Co Ltd

Rubber-Tyres

11,000 Bridgestone Corp

Semiconducter Component-Integrated Circuits
47,800 Renesas Electronics Corp

NETHERLANDS 2.47% (30 September 2022: 1.72%)
Semiconductor Equipment
1,570 ASML Holding NV

NORWAY 1.23% (30 September 2022: 1.88%)
Oil Company-Integrated
18,629 Equinor ASA

SPAIN 2.00% (30 September 2022: 1.63%)
Electric-Integrated
68,989 Iberdrola SA

SWEDEN 1.57% (30 September 2022: 1.61%)
Building Production-Air & Heating
59,731 Nibe Industrier AB

SWITZERLAND 1.12% (30 September 2022: 1.36%)
Medical Laboratries & Testing Services
803 Lonza Group AG

571,102

709,615

489,360

470,419

677,962
436,134

443,587

687,244

1,066,387

531,310

860,809

678,554

481,162

1.67

1.16

212

0.99

1.22

1.64

2.15

2.30

1.16

1.33

1.65

1.13

1.09

1.03

1.59

2.47

1.23

2.00

1.57

GLOBAL RESPONSIBLE EQUITY FUND (continued)

Nominal Security Value % Net
usb Assets

TAIWAN 1.77% (30 September 2022: 1.18%)

Semiconducter Component-Integrated Circuits

Taiwan Semiconductor

8,211 Manufacturing Co Ltd ADR 763,787 1.77

UNITED KINGDOM 8.30% (30 September 2022: 8.52%)

Cosmetics & Toiletries

16,852 Unilever Plc 873,056 2.02

Electric-Generation

28,578 SSE Plc 637,095 1.48

Medical-Drugs

6,400 AstraZeneca Plc 888,820 2.06

Private Equity

37,960 3i Group Plc 790,865 1.83

Property/Casualty Insurance

53,000 Beazley Plc 391,553 0.91

UNITED STATES 55.84% (30 September 2022: 60.81%)

Agricultural Operations

5,300 Bunge Ltd 506,256 1.17

Applications Software

2,312 Intuit Inc 1,030,759 2.39

8,507 Microsoft Corp 2,452,568 5.68

1,890 ServiceNow Inc 878,321 2.04

Building Production-Air & Heating

14,750 Johnson Controls International plc 888,245 2.06

5,557 Trane Technologies Plc 1,022,377 2.37

Computer Aided Design

2,704 Synopsys Inc 1,044,420 2.42

Containers-Paper/Plastic

32,300 Graphic Packaging Holding Co 823,327 1.91

Decision Support Software

1,610 MSCI Inc - Class A 901,101 2.09

Diagnostic Equipment

1,944 Thermo Fisher Scientific Inc 1,120,463 2.60

Diversified Banking Institutions

9,668 Morgan Stanley 848,850 1.97

Electronic Component-Semiconductor

4,603 NVIDIA Corp 1,278,575 2.96

Electronic Measuring Instruments

6,738 Agilent Technologies Inc 932,135 2.16

Finance-Credit Card

2,810 Mastercard Inc 1,021,182 2.37

Investment Management/Advisory Service

2,057 Ameriprise Financial Inc 630,471 1.46

Machinery-Farm

2,030 Deere & Co 838,146 1.94

Machinery-Pumps

5,300 Dover Corp 805,282 1.87

Medical Instruments

15,000 Boston Scientific Corp 750,450 1.74

Medical-Drugs

2,624 Eli Lilly & Co 901,134 2.09

5,840 Zoetis Inc 972,010 2.25

Medical-Health Maintenance Organisation

2,419 UnitedHealth Group Inc 1,143,195 2.65

Pastoral and Agricultural Operations

10,582 Darling Ingredients Inc 617,989 1.43

Power Conversion/Supply Equipment

5,334 Schneider Electric SE 890,567 2.06

Web Portals/Internet Service Provider

17,280 Alphabet Inc - Class A 1,792,454 4.16

Total Value of Transferable Securities at

Market Prices (Cost: USD41,537,544) 42,755,512 99.11
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PORTFOLIO OF INVESTMENTS
AS AT 31 MARCH 2023 (continued)

GLOBAL RESPONSIBLE EQUITY FUND (continued)

Open Spot Currency Contracts 0.00% (30 September 2022: 0.00%)

Settlement Buy Amount Sell Amount Unrealised % Net

Date Bought Sold  Gain/Loss Assets

03/04/2023 USD 1,043 CAD (1,413) (2) (0.00)

03/04/2023 USD 1,191 CAD (1,615) 2) (0.00)

04/04/2023 EUR 402,899 USD (437,122) 595 0.00

04/04/2023 JPY 117,938,420USD (885,689) 466 0.00

04/04/2023 USD 82,328 GBP (66,769) (229) (0.00)

04/04/2023 USD 141,308 DKK (970,355) (214) (0.00)

Unrealised Gain on Open Spot

Currency Contracts 1,061 0.00

Unrealised Loss on Open Spot

Currency Contracts (447) (0.00)

Net Unrealised Gain on Open Spot

Currency Contracts 614 0.00

Cash at Bank 1,284,091 2.98

Net Current Liabilities (902,412) (2.09)

Net Assets Attributable to Holders

of Redeemable Participating Units

at Market Prices 43,137,805 100.00
% Total

Analysis of Total Assets Assets

Transferable Securities and Money Market Instruments

admitted to an official stock exchange listing or traded on a

regulated market 95.63

Financial Derivative instruments dealt in or on a regulated

market 0.00

Other Assets 4.37

Total Assets 100.00

All securities are transferable securities admitted to an official stock
exchange listing.

The counterparties for the open spot currency contracts are State Street
Global Markets and The Bank of New York Mellon.

The country disclosed in the above Portfolio of Investments is the country of
risk of the security.

EUROPEAN RESPONSIBLE EQUITY FUND

Nominal Security

Value

% Net

USD Assets

TRANSFERABLE SECURITIES 98.76% (30 September 2022: 97.41%)

AUSTRALIA 1.28% (30 September 2022: 1.30%)
Metal-Diversified
23,606 Rio Tinto Plc

AUSTRIA 0.47% (30 September 2022: 0.00%)
Machinery-General Industry
8,758 ANDRITZ AG

DENMARK 6.68% (30 September 2022: 6.79%)
Energy-Alternate Sources

28,417 Vestas Wind Systems A/S
Medical-Biomedical/Genetics

2,543 Genmab A/S
Medical-Drugs

33,998 Novo Nordisk A/S
Retail-Jewelry

12,367 Pandora A/S

FINLAND 1.41% (30 September 2022: 1.91%)
Commercial Banks Non-US

121,825 Nordea Bank Abp
Food-Retail
21,676 Kesko Oyj

FRANCE 22.64% (30 September 2022: 21.87%)
Advertising Services

15,983 Publicis Groupe SA
Apparel Manufacturers

1,341 Hermes International
Beverages-Wine/Spirits

6,476 Pernod Ricard SA
2,771 Remy Cointreau SA
Building-Heavy Construction
14,938 Vinci SA

Computer Aided Design

17,792 Dassault Systemes SE
Computer Services

8,650 Capgemini SE
2,814 Teleperformance
Cosmetics & Toiletries
5,586 L'Oreal SA
Distribution/Wholesale
29,218 Rexel SA
Engineering/Research & Development Services
13,391 SPIE SA
Food-Catering

4,844 Sodexo SA
Food-Dairy Products
14,646 Danone SA
Industrial Gases

9,589 Air Liquide SA

Medical Products

1,322 Sartorius Stedim Biotech
Medical-Drugs

4,783 Ipsen SA

22,692 Sanofi

Office Supplies & Forms
7,419 Societe BIC SA
Property/Casualty Insurance
74,099 AXA SA
Textile-Apparel
LVMH Moet Hennessy Louis Vuitton
4,928 SE
Wire & Cable Products
4,240 Nexans SA

1,598,899

592,774

824,755
960,222
5,383,895

1,182,127

1,299,834

466,391

1,246,401
2,715,631

1,468,336
505,757

1,715,717
732,105

1,604,623
677,775

2,495,761
696,757
389,019
473,950
911,897

1,606,401
405,020

527,427
2,471,212

468,293

2,267,348

4,520,798

421,486

1.28

0.47

0.66

0.77

4.30

0.95

1.04

0.37

1.00

217

1.17
0.41

1.37

0.59

1.28
0.54

2.00

0.56

0.31

0.38

0.73

1.28

0.32

0.42
1.98

0.37

1.81

3.61

0.34

24




PRINCIPAL GLOBAL INVESTORS FUNDS

PORTFOLIO OF INVESTMENTS
AS AT 31 MARCH 2023 (continued)

EUROPEAN RESPONSIBLE EQUITY FUND (continued)

EUROPEAN RESPONSIBLE EQUITY FUND (continued)

Nominal Security Value % Net | Nominal Security Value % Net
USD Assets USD Assets
GERMANY 11.53% (30 September 2022: 7.35%) PORTUGAL 1.01% (30 September 2022: 1.01%)
Applications Software Food-Retail
7,326 Nemetschek SE 503,651 0.40 (53,613 Jeronimo Martins SGPS SA 1,259,279 1.01
Auto-Cars/Light Trucks o 0
15,542 Bayerische Motoren Werke AG 1,704,380 1.36 | SPAIN 2.16% (30 September 2022: 2.51%)
Chemicals-Diversified Electric-Integrated
17,438 K+S AG 371,226 0.30 216,362 Iberdrola SA 2,699,654 2.16
Diversified Manufacturing Operations SWEDEN 4.10% (30 Se . o
) . ptember 2022: 3.86%)
14,003 . Siemens AG . 2,270,705 1.82 Building Production-Air & Heating
Electronic Component-Semiconductor 111,416  Nibe Industrier AB 1,265,704 1.01
32,148 Infineon Technologies AG 1,316,016 1.05 Divérsified Manufacturing Operations T
Finance-Other Services
4,514 Deutsche Boerse AG 880,037  0.70 iﬁtfgﬁ on_s;:i‘:gﬁgi ﬁf’odu ot 845,521 0.68
Machinery-General Industry
9,751 GEA Group AG 444,403 0.36 Izr:\}ZiZmentlgf)amL;::ileAsB 782,463 0.62
Medical-Drugs
6,193 Merck KGaA 1,154,218 0.92 Kn%?.—g?oiverls?;;zztor AB 1,516,906 121
Reinsurance . 18,371 Boliden AB 722,469 0.58
Muenchener Rueckversicherungs-
4,625 Gesellschaft AG in Muenchen 1,620,457 1.30 | SWITZERLAND 2.44% (30 September 2022: 2.60%)
Rubber/Plastic Products Medical Instruments
4,741 Wacker Chemie AG 769,514 0.62 |10,258 Alcon Inc 726,504 0.58
Semiconductor Equipment Medical Laboratries & Testing Services
19,952 AIXTRON SE 676,947 0.54 | 1,467 Lonza Group AG 879,035 0.70
Telephone-Integrated Medical Products
111,305  Deutsche Telekom AG 2,702,641 216 |5,962 Straumann Holding AG 889,853 0.71
Retail-Jewel
GREECE 0.47% (30 September 2022: 0.31%) 1618 Sr\i,/atch Group AG/The 555 071 0.45
Retail-Toy Store ’ ’
27,617 JUMBO SA 585,069 0.47 | UNITED KINGDOM 20.12% (30 September 2022: 21.65%)
A IM f:
HONG KONG 0.83% (30 September 2022: 0.00%) iy iy agtrf)g‘rt';%foup Plc 834 697 0.67
Life/Health Insurance i : : : ’ '
) Building-Residential/lCommercial
76,536 Prudential Plc 1,042,855 0.83 392,964 Taylor Wimpey Plc 577,955 0.46
IRELAND 2.60% (30 September 2022: 1.87%) Cosmetics & Toiletries
Building & Construction Production-Miscellaneous 49,900  UnileverPlc 2,585,182 2.07
7,705 Kingspan Group Plc 527,697 0.42 Diversified Banking In_stltutlons
Building Production-Cement/Aggregate 336,015  HSBC Holdings Plc 2,283,815 1.82
28,992 CRH PlIc 1,463,840 1.17 1,907,937 Lond.s Banklng Group Plc 1,124,156 0.90
Commercial Banks Non-US Electric-Generation
107,934  AIB Group Plc 438,792 035 [39397 SSEPlc 878,285 0.70
81,246 Bank of Ireland Group Plc 823,001 0.66 | Finance-Other Services
7,617 London Stock Exchange Group Plc 741,011 0.59
ITALY 0.35% (30 September 2022: 0.00%) Food-Catering
Commercial Banks Non-US 45,726 Compass Group Plc 1,149,416 0.92
28,327 FinecoBank Banca Fineco SpA 435,157 0.35 | Home Furnishings
44,537 Howden Joinery Group Plc 384,373 0.31
NETHERLANDS 10.38% (30 September 2022: 9.68%) Machinery-Construction & Mining
Commercial Banks Non-US 25,078 Weir Group Plc/The 576,433 0.46
95,009 ING Groep NV 1,128,187 0.90 Machinery-Farm
Commercial Service-Finance 73,847  CNH Industrial NV 1,129,618 0.90
282 Adyen NV "144A 447,054 0.36 Medical-Drugs
Investment Companies 33499  AstraZeneca Plc 4,652,276 3.72
5,983 EXOR NV 492,962 0.39 Mortgage Banks
Life/Health Insurance 90,496 Paragon Banking Group Plc 581,848 0.47
10,894 NN Group NV 396,013 0.32 | oil Company-Integrated
Multi-Line Insurance 309,281  BP Plc 1,953,353 1.56
15,689 ASR Nederland NV 626,225 0.50 | private Equity
Oil Company-Integrated 99,713 3i Group Plc 2,077,439 1.66
120,436 Shell Plc 3,437,659 2.75 | Rental Auto/Equipment
Semiconductor Equipment 19,277  Ashtead Group Plc 1,181,741 0.95
3,341 ASM International NV 1,349,891 1.08 Retail-Apparel/Shoe
7,519 ASML Holding NV 5,107,110 4.08 1676938  JD Sports Fashion Plc 1,487,767 1.19
Retail-Bookstore
NORWAY 1.39% (30 September 2022: 3.40%) .
Metal Processors & Fabricators 52,399 WH Smith Plc 968,592 0.77
107,141 Norsk Hydro ASA 795,901 064 | UNITED STATES 8.90% (30 September 2022: 11.30%)
Oil Company-Integrated Food-Miscellaneous/Diversified
33,133 Equmor ASA 944,973 0.75 38,174 Nestle SA 4,657,553 3.72
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PRINCIPAL GLOBAL INVESTORS FUNDS

PORTFOLIO OF INVESTMENTS
AS AT 31 MARCH 2023 (continued)

EUROPEAN RESPONSIBLE EQUITY FUND (continued)

Nominal Security Value % Net
USD Assets

UNITED STATES 8.90% (30 September 2022: 11.30%) (continued)

Medical-Drugs

13,032 Roche Holding AG 3,722,541 2.98

Power Conversion/Supply Equipment

16,452 Schneider Electric SE 2,746,832 2.20

Total Value of Transferable Securities at

Market Prices (Cost: USD115,126,755) 123,524,534 98.76

Open Forward Foreign Currency Exchange Contracts (0.60%) (30
September 2022: 0.40%)

Settlement Buy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
26/04/2023 SGD 54,166,667 EUR(37,831,517) (383,529) (0.31)
26/04/2023 SGD 53,199,669 EUR(37,155,744) (376,254) (0.30)
26/04/2023 SGD 2,501,767 EUR (1,725,104) 6,435 0.01
Unrealised Gain on Forward Foreign

Currency Exchange Contracts 6,435 0.01
Unrealised Loss on Forward Foreign

Currency Exchange Contracts (759,783) (0.61)
Net Unrealised Loss on Forward

Foreign Currency Exchange

Contracts (753,348) (0.60)

Open Spot Currency Contracts 0.00% (30 September 2022: 0.00%)

Settlement Buy Amount Sell Amount Unrealised % Net

Date Bought Sold Gain/Loss Assets

03/04/2023 USD 21,172 GBP (17,167) (54) (0.00)

04/04/2023 USD 2,064 EUR (1,904) (4) (0.00)

04/04/2023 USD 104,708 EUR (96,000) 412 0.00

05/04/2023 EUR 6,435 usb (6,996) (5) (0.00)

Unrealised Gain on Open Spot

Currency Contracts 412 0.00

Unrealised Loss on Open Spot

Currency Contracts (63) (0.00)

Net Unrealised Gain on Open Spot

Currency Contracts 349 0.00

Cash at Bank 2,217,480 1.77

Net Current Assets 83,085 0.07

Net Assets Attributable to Holders

of Redeemable Participating Units

at Market Prices 125,072,100  100.00
% Total

Analysis of Total Assets Assets

Transferable Securities and Money Market Instruments admitted

to an official stock exchange listing or traded on a regulated

market 98.00

Financial Derivative instruments dealt in or on a regulated

market 0.01

Other Assets 1.99

Total Assets 100.00

All securities are transferable securities admitted to an official stock
exchange listing.

The counterparties for the forward foreign currency exchange contracts
are RBC Europe Limited, Royal Bank of Canada and The Australia and
New Zealand Banking Group.

The counterparty for the open spot currency contracts is The Bank of
New York Mellon.

The country disclosed in the above Portfolio of Investments is the country of
risk of the security.
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PRINCIPAL GLOBAL INVESTORS FUNDS

PORTFOLIO OF INVESTMENTS
AS AT 31 MARCH 2023 (continued)

PREFERRED SECURITIES FUND

Nominal Security Coupon Maturity Value % Net
Rate Date usD Assets

TRANSFERABLE SECURITIES 98.04% (30 September 2022: 98.42%)

AUSTRALIA 2.74% (30 September 2022: 2.10%)
Corporate Bond

13,000,000 Australia & New Zealand Banking Group Ltd 'REGS' 4.400% 19/05/2026 12,564,144 0.32
2,000,000 Australia & New Zealand Banking Group Ltd 'REGS' FRN 2.570% 25/11/2035 1,544,425 0.04
Australia & New Zealand Banking Group Ltd/United Kingdom 'REGS'
6,925,000 FRN (Perpetual) 6.750% 15/06/2026 6,654,997 0.17
9,500,000 Macquarie Bank Ltd "144A' 3.624% 03/06/2030 8,201,845 0.21
9,200,000 Macquarie Bank Ltd 'REGS' 4.875% 10/06/2025 9,057,294 0.23
5,000,000 Macquarie Bank Ltd 'REGS' 6.798% 18/01/2033 5,085,301 0.13
7,600,000 Macquarie Bank Ltd 'REGS' FRN 3.052% 03/03/2036 5,796,588 0.14
16,000,000 National Australia Bank Ltd 'REGS' 6.429% 12/01/2033 16,528,796 0.42
17,500,000 Scentre Group Trust 2 'REGS' FRN 4.750% 24/09/2080 15,776,701 0.40
31,800,000 Scentre Group Trust 2 'REGS' FRN 5.125% 24/09/2080 26,880,311 0.68

BERMUDA 0.08% (30 September 2022: 0.07%)

Preferred Security
172,182 RenaissanceRe Holdings Ltd - Preferred Stock (Perpetual) 4.200% 15/07/2026 2,973,583 0.08
2,504 RenaissanceRe Holdings Ltd - Preferred Stock (Perpetual) 5.750% 30/06/2023 57,893 0.00

CANADA 8.83% (30 September 2022: 8.14%)
Corporate Bond

35,700,000 Algonquin Power & Utilities Corp FRN 4.750% 18/01/2082 28,610,337 0.72
18,400,000 Bank of Nova Scotia/The FRN 8.625% 27/10/2082 18,739,283 0.47
90,000,000 Bank of Nova Scotia/The FRN (Perpetual) 4.900% 04/06/2025 82,125,000 2.08
28,416,000 Emera Inc FRN 6.750% 15/06/2076 26,465,506 0.67
2,710,000 Enbridge Inc FRN 5.500% 15/07/2077 2,387,778 0.06
20,500,000 Enbridge Inc FRN 5.750% 15/07/2080 18,288,334 0.46
73,500,000 Enbridge Inc FRN 6.000% 15/01/2077 67,882,430 1.72
65,210,000 Toronto-Dominion Bank/The FRN 8.125% 31/10/2082 66,351,175 1.68
29,500,000 Transcanada Trust FRN 5.500% 15/09/2079 24,718,264 0.63
6,000,000 Transcanada Trust FRN 5.600% 07/03/2082 5,026,848 0.13
1,400,000 Transcanada Trust FRN 5.625% 20/05/2075 1,305,605 0.03
Preferred Security
308,000 Algonquin Power & Utilities Corp - Preferred Stock FRN 6.200% 01/07/2079 7,151,760 0.18
944 Algonquin Power & Utilities Corp - Preferred Stock FRN 6.875% 17/10/2078 21,674 0.00

DENMARK 1.60% (30 September 2022: 0.98%)
Corporate Bond

9,000,000 Danske Bank A/S FRN (Perpetual) 4.375% 18/05/2026 7,568,442 0.19
24,400,000 Danske Bank A/S FRN (Perpetual) 6.125% 28/03/2024 23,221,968 0.59
8,400,000 Danske Bank A/S FRN (Perpetual) 7.000% 26/06/2025 7,807,800 0.20
5,000,000 Danske Bank A/S 'REGS' FRN 1.549% 10/09/2027 4,398,927 0.11
20,000,000 Danske Bank A/S 'REGS' FRN 6.466% 09/01/2026 20,022,979 0.51

FINLAND 2.57% (30 September 2022: 2.53%)
Corporate Bond

5,600,000 Nordea Bank Abp '144A' FRN (Perpetual) 6.625% 26/03/2026 5,276,376 0.13
49,655,000 Nordea Bank Abp 'REGS' FRN (Perpetual) 6.125% 23/09/2024 46,213,660 1.17
53,365,000 Nordea Bank Abp 'REGS' FRN (Perpetual) 6.625% 26/03/2026 50,281,037 1.27

FRANCE 8.71% (30 September 2022: 8.29%)
Corporate Bond

9,628,000 AXA SA'EMTN' FRN 5.125% 17/01/2047 9,264,177 0.23
60,000,000 BNP Paribas SA 'REGS' FRN (Perpetual) 6.625% 25/03/2024 56,644,200 1.43
5,000,000 BNP Paribas SA 'REGS' FRN (Perpetual) 7.000% 16/08/2028 4,570,100 0.12
52,200,000 BNP Paribas SA 'REGS' FRN (Perpetual) 7.375% 19/08/2025 49,672,998 1.26
29,300,000 BNP Paribas SA 'REGS' FRN (Perpetual) 7.750% 16/08/2029 28,119,210 0.71
10,050,000 BNP Paribas SA 'REGS' FRN (Perpetual) 9.250% 17/11/2027 10,229,007 0.26
14,100,000 Credit Agricole SA '"144A' FRN (Perpetual) 7.875% 23/01/2024 13,874,245 0.35
18,700,000 Credit Agricole SA'REGS' FRN (Perpetual) 6.875% 23/09/2024 17,423,654 0.44
41,850,000 Credit Agricole SA 'REGS' FRN (Perpetual) 7.875% 23/01/2024 41,179,940 1.04
44,783,000 Credit Agricole SA 'REGS' FRN (Perpetual) 8.125% 23/12/2025 43,412,819 1.10
300,000 Societe Generale SA '"144A' FRN 6.221% 15/06/2033 279,174 0.01
1,850,000 Societe Generale SA '144A' FRN (Perpetual) 7.375% 04/10/2023 1,676,114 0.04
43,200,000 Societe Generale SA 'REGS' FRN (Perpetual) 7.375% 04/10/2023 39,139,536 0.99
20,750,000 Societe Generale SA 'REGS' FRN (Perpetual) 7.875% 18/12/2023 19,482,175 0.49
9,800,000 Societe Generale SA 'REGS' FRN (Perpetual) 9.375% 22/11/2027 9,297,750 0.24
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GERMANY 1.69% (30 September 2022: 1.82%)
Corporate Bond
Muenchener Rueckversicherungs-Gesellschaft AG in Muenchen
3,000,000 '"144A' FRN 5.875% 23/05/2042 2,982,303 0.08
Muenchener Rueckversicherungs-Gesellschaft AG in Muenchen
64,200,000 'REGS' FRN 5.875% 23/05/2042 63,821,284 1.61
ITALY 3.27% (30 September 2022: 2.77%)
Corporate Bond
45,462,000 Enel SpA '"144A' FRN 8.750% 24/09/2073 45,205,437 1.14
4,727,000 Intesa Sanpaolo SpA '144A' 7.000% 21/11/2025 4,809,729 0.12
4,000,000 Intesa Sanpaolo SpA '144A' FRN 8.248% 21/11/2033 4,241,942 0.11
33,225,000 Intesa Sanpaolo SpA '144A' FRN (Perpetual) 7.700% 17/09/2025 30,567,000 0.78
4,000,000 Intesa Sanpaolo SpA 'REGS' 7.000% 21/11/2025 4,070,005 0.10
7,146,000 UniCredit SpA '"144A' FRN 5.459% 30/06/2035 5,891,680 0.15
1,791,000 UniCredit SpA '"144A' FRN 7.296% 02/04/2034 1,650,532 0.04
34,564,000 UniCredit SpA FRN (Perpetual) 8.000% 03/06/2024 32,874,684 0.83
JAPAN 6.98% (30 September 2022: 8.51%)
Corporate Bond
34,603,000 Dai-ichi Life Insurance Co Ltd/The 'REGS' FRN (Perpetual) 5.100% 28/10/2024 33,737,453 0.85
14,320,000 Fukoku Mutual Life Insurance Co FRN (Perpetual) 6.500% 19/09/2023 14,268,090 0.36
2,494,000 Meiji Yasuda Life Insurance Co '144A' FRN 5.200% 20/10/2045 2,415,661 0.06
24,900,000 Meiji Yasuda Life Insurance Co 'REGS' FRN 5.200% 20/10/2045 24,117,863 0.61
14,000,000 Nippon Life Insurance Co '"144A' FRN 2.750% 21/01/2051 11,129,067 0.28
77,821,000 Nippon Life Insurance Co 'REGS' FRN 2.750% 21/01/2051 61,862,508 1.56
4,000,000 Nippon Life Insurance Co 'REGS' FRN 4.700% 20/01/2046 3,801,580 0.10
43,400,000 Nippon Life Insurance Co 'REGS' FRN 5.100% 16/10/2044 41,832,175 1.06
47,416,000 Sumitomo Life Insurance Co 'REGS' FRN 3.375% 15/04/2081 39,795,775 1.01
43,175,000 Sumitomo Life Insurance Co 'REGS' FRN 6.500% 20/09/2073 42,961,401 1.09
NETHERLANDS 2.89% (30 September 2022: 2.11%)
Corporate Bond
8,000,000 ING Groep NV FRN (Perpetual) 4.875% 16/05/2029 6,015,608 0.15
36,693,000 ING Groep NV FRN (Perpetual) 5.750% 16/11/2026 31,775,955 0.80
37,600,000 ING Groep NV FRN (Perpetual) 6.500% 16/04/2025 33,918,371 0.86
13,900,000 ING Groep NV FRN (Perpetual) 6.750% 16/04/2024 12,856,318 0.33
32,500,000 ING Groep NV FRN (Perpetual) 7.500% 16/05/2028 29,489,297 0.75
NORWAY 0.10% (30 September 2022: 0.10%)
Corporate Bond
4,300,000 DNB Bank ASA FRN (Perpetual) 4.875% 12/11/2024 4,063,715 0.10
SPAIN 2.40% (30 September 2022: 2.27%)
Corporate Bond
17,800,000 Banco Bilbao Vizcaya Argentaria SA FRN (Perpetual) 6.125% 16/11/2027 13,989,887 0.36
34,000,000 Banco Bilbao Vizcaya Argentaria SA FRN (Perpetual) 6.500% 05/03/2025 30,940,000 0.78
16,000,000 Banco Santander SA FRN (Perpetual) 4.750% 12/11/2026 12,460,000 0.32
39,000,000 Banco Santander SA FRN (Perpetual) 7.500% 08/02/2024 37,299,054 0.94
SWEDEN 1.40% (30 September 2022: 1.26%)
Corporate Bond
26,600,000 Skandinaviska Enskilda Banken AB FRN (Perpetual) 5.125% 13/05/2025 24,757,338 0.63
12,000,000 Svenska Handelsbanken AB FRN (Perpetual) 4.375% 01/03/2027 10,305,000 0.26
13,000,000 Svenska Handelsbanken AB FRN (Perpetual) 4.750% 01/03/2031 10,488,686 0.26
2,000,000 Swedbank AB FRN (Perpetual) 4.000% 17/03/2029 1,485,328 0.04
800,000 Swedbank AB FRN (Perpetual) 5.625% 17/09/2024 764,422 0.02
8,000,000 Swedbank AB FRN (Perpetual) 7.625% 17/03/2028 7,591,280 0.19
SWITZERLAND 10.03% (30 September 2022: 11.03%)
Corporate Bond
63,597,000 Argentum Netherlands BV for Swiss Re Ltd FRN 5.625% 15/08/2052 59,503,261 1.51
56,710,000 Argentum Netherlands BV for Swiss Re Ltd FRN 5.750% 15/08/2050 53,965,690 1.36
7,600,000 Argentum Netherlands BV for Zurich Insurance Co Ltd FRN 5.125% 01/06/2048 7,136,696 0.18
9,600,000 Julius Baer Group Ltd FRN (Perpetual) 6.875% 09/06/2027 8,297,664 0.21
3,600,000 Swiss Re Finance Luxembourg SA FRN (Perpetual) 4.250% 04/09/2024 3,233,865 0.08
10,000,000 UBS Group AG '144A' FRN (Perpetual) 7.000% 31/01/2024 9,512,100 0.24
10,300,000 UBS Group AG FRN (Perpetual) 5.125% 29/07/2026 8,653,834 0.22
15,100,000 UBS Group AG FRN (Perpetual) 6.875% 07/08/2025 13,665,500 0.35
13,000,000 UBS Group AG FRN (Perpetual) 7.000% 19/02/2025 12,317,604 0.31
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SWITZERLAND 10.03% (30 September 2022: 11.03%) (continued)

Corporate Bond (continued)
23,000,000 UBS Group AG 'REGS' FRN (Perpetual) 3.875% 02/06/2026 17,521,094 0.44
57,100,000 UBS Group AG 'REGS' FRN (Perpetual) 7.000% 31/01/2024 54,314,091 1.38
43,119,000 Willow No 2 Ireland Plc for Zurich Insurance Co Ltd 'EMTN' FRN 4.250% 01/10/2045 39,635,804 1.00
122,500,000 Zurich Finance Ireland Designated Activity Co 'EMTN' FRN 3.000% 19/04/2051 93,526,300 2.37
19,800,000 Zurich Finance Ireland Designated Activity Co 'EMTN' FRN 3.500% 02/05/2052 15,147,693 0.38

UNITED KINGDOM 11.61% (30 September 2022: 11.51%)

Corporate Bond
9,200,000 Barclays Plc FRN (Perpetual) 4.375% 15/03/2028 6,312,235 0.16
2,000,000 Barclays Plc FRN (Perpetual) 6.125% 15/12/2025 1,700,384 0.04
38,900,000 Barclays Plc FRN (Perpetual) 7.750% 15/09/2023 35,779,601 0.91
10,000,000 Barclays Plc FRN (Perpetual) 8.000% 15/03/2029 8,562,500 0.22
10,000,000 Barclays Plc FRN (Perpetual) 8.000% 15/06/2024 9,025,000 0.23
5,600,000 Barclays Plc FRN (Perpetual) 9.250% 15/09/2028 6,280,392 0.16
52,125,000 BP Capital Markets Plc FRN (Perpetual) 4.375% 22/06/2025 49,774,379 1.26
29,325,000 BP Capital Markets Plc FRN (Perpetual) 4.875% 22/03/2030 26,740,734 0.67
2,750,000 HSBC Capital Funding Dollar 1 LP '144A' FRN (Perpetual) 10.176% 30/06/2030 3,310,755 0.08
67,039,000 HSBC Capital Funding Dollar 1 LP 'REGS' FRN (Perpetual) 10.176% 30/06/2030 80,708,969 2.04
10,000,000 HSBC Holdings Plc FRN 2.099% 04/06/2026 9,183,103 0.23
31,700,000 HSBC Holdings Plc FRN (Perpetual) 6.000% 22/05/2027 28,637,156 0.72
4,000,000 Lloyds Banking Group Plc FRN 7.953% 15/11/2033 4,429,508 0.11
8,000,000 Lloyds Banking Group Plc FRN (Perpetual) 6.750% 27/06/2026 7,249,290 0.18
17,800,000 Lloyds Banking Group Plc FRN (Perpetual) 7.500% 27/06/2024 16,840,758 0.43
12,960,000 Lloyds Banking Group Plc FRN (Perpetual) 7.500% 27/09/2025 12,056,947 0.31
13,000,000 Lloyds Banking Group Plc FRN (Perpetual) 8.000% 27/09/2029 12,008,750 0.30
10,000,000 NatWest Group Plc FRN 3.032% 28/11/2035 7,628,155 0.19
15,000,000 NatWest Group Plc FRN (Perpetual) 4.600% 28/06/2031 10,595,250 0.27
5,000,000 NatWest Group Plc FRN (Perpetual) 6.000% 29/12/2025 4,573,000 0.12
12,700,000 NatWest Group Plc FRN (Perpetual) 8.000% 10/08/2025 12,566,650 0.32
4,500,000 Standard Chartered Plc 'REGS' FRN 7.767% 16/11/2028 4,825,691 0.12
23,000,000 Standard Chartered Plc 'REGS' FRN (Perpetual) 4.300% 19/08/2028 16,598,882 0.42
9,000,000 Standard Chartered Plc 'REGS' FRN (Perpetual) 6.000% 26/07/2025 8,198,274 0.21
20,000,000 Standard Chartered Plc 'REGS' FRN (Perpetual) 7.750% 15/08/2027 18,854,930 0.48
12,000,000 Vodafone Group Plc FRN 3.250% 04/06/2081 10,187,954 0.26
14,393,000 Vodafone Group Plc FRN 4.125% 04/06/2081 11,381,265 0.29
6,471,000 Vodafone Group Plc FRN 6.250% 03/10/2078 6,299,842 0.16
29,387,000 Vodafone Group Plc FRN 7.000% 04/04/2079 28,671,276 0.72

UNITE