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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 2025, the Trust comprised of the following Funds:

Fund Type of Units Launch Date
Global Sustainable 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 Equity Fund A Class Income 24 November 1992
A Class Accumulation 24 June 1996
I  Class Accumulation 1 April 1998
| Class Accumulation (EUR) 19 February 2010
| Class Accumulation (SGD hedged) 28 February 2022
Preferred Securities Fund* A Class Accumulation (EUR hedged) 22 April 2003
I Class Accumulation 22 April 2003
A Class Income 3 February 2005
F Class Accumulation 7 January 2009
D Class Accumulation 12 January 2009
D ClassIncome 6 October 2009
F Class Income 7 October 2009
I Class Accumulation (JPY hedged) 6 April 2010
I Class Accumulation (EUR hedged) 16 April 2010
I Class Income (JPY hedged) 1 October 2010
I Class Income (EUR hedged) 7 June 2011
A Class Income (GBP hedged) 27 March 2012
A Class Accumulation 27 March 2012
I Class Income 17 January 2013
I Class Accumulation (CHF hedged) 28 February 2013
A Class Income (EUR hedged) 2 April 2013
P  Class Income 5 April 2013
P  Class Accumulation 5 April 2013
|  Class Income (GBP hedged) 12 April 2013
A  Class Accumulation (CHF hedged) 20 September 2013
F2 Class Accumulation 15 March 2016
D2 Class Income 30 March 2016
A Class Accumulation (JPY hedged) 27 June 2016
N Class Income 19 September 2016
I Class Income (CHF hedged) 28 February 2017
A Class Income (SGD hedged) 26 May 2017
I  Class Income (SGD hedged) 26 May 2017
A Class Accumulation (SGD hedged) 26 May 2017
I Class Accumulation (SGD hedged) 29 May 2017
N Class Accumulation (GBP hedged) 6 July 2017
| Class Accumulation (AUD hedged) 11 July 2017
I Class Income (AUD hedged) 11 July 2017
N Class Accumulation (EUR hedged) 21 July 2017
A Class Income (AUD hedged) 7 September 2017




PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)

For the period to 31 March 2025, 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
A2 Class Income Plus 23 May 2024
A2 Class Income Plus (SGD hedged) shares 23 May 2024
Global High Yield Fund* | Class Accumulation 15 March 2004
A Class Accumulation 25 November 2009
I Class Accumulation (BRL hedged) 31 January 2014
I 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
| 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
I 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
| Class Accumulation (GBP) 14 July 2021
I Class Income (GBP) 14 July 2021
| Class Income (GBP hedged) 14 July 2021
| Class Accumulation (BRL hedged) 4 August 2021
| Class Income (Quarterly) (USD) Units 27 August 2021
A2 Class Income (Quarterly) (EUR hedged) 27 August 2021
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PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)

For the period to 31 March 2025, the Trust comprised of the following Funds: (continued)

Fund

Type of Units

Launch Date

Global Property Securities Fund
(continued)

A2

A2
A2

A2

A2

A2

Class Income (Quarterly) (SGD hedged)

Class Income Plus (Quarterly)

Class Income Plus (Quarterly) (AUD
hedged)

Class Income Plus (Quarterly) (EUR
hedged)

Class Income Plus (Quarterly) (SGD
hedged)

Class Income Plus (Quarterly) (HKD)

27 August 2021

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 I Class Accumulation (EUR hedged) 1 June 2011
Fund* | Class Accumulation (JPY hedged) 15 June 2011
I Class Accumulation 1 July 2011
| Class Accumulation (GBP hedged) 22 January 2015
I Class Accumulation (CHF hedged) 8 September 2015
2 Class Accumulation 6 October 2015
2 Class Accumulation (EUR hedged) 6 October 2015
I2 Class Accumulation (GBP hedged) 6 October 2015
A Class Accumulation 9 February 2016
A Class Income 1 March 2016
I 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
A Class Accumulation (EUR hedged) 5 March 2021
Origin Global Emerging Markets Fund I Class Accumulation (GBP) 15 April 2013
| Class Accumulation 31 January 2014
F2 Class Accumulation 4 April 2016
I Class Accumulation (EUR) 7 December 2018
D Class Accumulation 26 June 2019
N Class Accumulation 26 June 2019
A Class Accumulation 11 December 2019
Origin Global Smaller Companies Fund I Class Accumulation 12 April 2013
I Class Accumulation (GBP) 12 April 2013
A Class Accumulation 31 December 2018
I Class Accumulation (EUR) 24 May 2024
Finisterre Unconstrained Emerging | Class Accumulation 3 May 2017
Markets Fixed Income Fund* I2 Class Accumulation 3 May 2017
| Class Accumulation (GBP hedged) 28 June 2017
2 Class Accumulation (EUR hedged) 3 November 2017
I2 Class Income (EUR hedged) 17 April 2018
2 Class Income 22 June 2018
I2 Class Income (GBP hedged) 3 December 2018
A Class Accumulation (EUR hedged) 24 December 2018
N Class Income 24 December 2018
A2 Class Income 24 December 2018
N Class Accumulation (EUR hedged) 24 December 2018
A Class Accumulation 17 January 2019
N Class Accumulation 25 January 2019
| Class Income 15 February 2019
N Class Income (SGD hedged) 20 February 2019
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PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)

For the period to 31 March 2025, the Trust comprised of the following Funds: (continued)

Fund Type of Units

Launch Date

Finisterre Unconstrained Emerging A  Class Income (CHF hedged)
Markets Fixed Income Fund* (continued) N  Class Accumulation (CHF hedged)
I Class Accumulation (EUR hedged)
2 Class Accumulation (GBP hedged)
D Class Income
I
N
I
D

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

A Class Income (EUR hedged)

F Class Income

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)
A2 Class Income (SGD hedged)

A  Class Income

A  Class Accumulation (SGD hedged)
A  Class Accumulation (CHF hedged)
I2  Class Income (CAD)

I3 Class Income (CAD)

I3 Class Income (GBP hedged)

20 February 2019
20 February 2019
6 March 2019
11 March 2019
28 March 2019

Class Income (EUR hedged) 1 April 2019
Class Income (EUR hedged) 10 April 2019
Class Income (CHF hedged) 3 May 2019
Class Accumulation 28 May 2019
I3 Class Accumulation 8 July 2019
I3 Class Accumulation (EUR hedged) 15 July 2019
I3 Class Accumulation (GBP hedged) 15 July 2019
I3 Class Income 17 July 2019

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

A2 Class Income Plus 15 April 2020
A2 Class Income Plus (EUR hedged) 15 April 2020
A2 Class Income Plus (SGD hedged) 15 April 2020

16 June 2020

19 August 2020
13 October 2020
21 October 2020
30 October 2020
12 January 2021
13 January 2021
13 January 2021
19 January 2021
19 January 2021
21 January 2021
2 February 2023
2 February 2023
11 March 2025

U. S. Equity Fund 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 ClassIncome 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




PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)

For the period to 31 March 2025, 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

X Class Accumulation (USD hedged) 8 February 2024

X  Class Income (USD hedged) 8 February 2024

Z  Class Accumulation 25 May 2024
Global Listed Infrastructure Fund I Class Income 15 November 2021

I Class Accumulation 15 November 2021

I Class Accumulation (CHF hedged) 15 November 2021

I Class Accumulation (EUR hedged) 15 November 2021

N  Class Accumulation 15 November 2021
Principal High Grade Capital Securities I Class Accumulation 26 February 2024
Fund* X Class Income (USD hedged) 26 February 2024

Z  Class Accumulation 4 October 2024

Z  Class Income 23 December 2024
Principal Capital Securities Fund* I Class Accumulation 13 March 2024

X  Class Income (USD hedged) 13 March 2024
Global Sukuk Fund* I Class Accumulation 10 May 2024

A  Class Income 10 May 2024

I Class Income 10 May 2024

A Class Accumulation 10 May 2024

A  Class Income (SGD) 10 May 2024

I Class Accumulation (GBP) 10 May 2024

I Class Income (GBP) 10 May 2024

I Class Income (SGD) 10 May 2024
Islamic Asia Pacific Dynamic Income & I Class Accumulation 10 May 2024
Growth Fund I Class Income 10 May 2024

A Class Accumulation 10 May 2024

A  Class Income 10 May 2024

A Class Accumulation (SGD) 10 May 2024

A Class Income (SGD) 10 May 2024

I Class Accumulation (GBP) 10 May 2024
Islamic Global Multi-Asset Fund* I Class Accumulation 10 May 2024

I Class Income 10 May 2024

A Class Accumulation 10 May 2024

A  Class Income 10 May 2024

A Class Income Plus 10 May 2024

A Income (SGD) 10 May 2024

I Class Accumulation (GBP) 10 May 2024




PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)

For the period to 31 March 2025, the Trust comprised of the following Funds: (continued)

Funds Type of Units Launch Date

Islamic Global Responsible Equity Fund I Class Accumulation 10 May 2024

Global Sustainable Food and Biodiversity Fund I Class Accumulation 3 July 2024
I Class Income 3 July 2024
A Class Accumulation 3 July 2024
A  Class Income 3 July 2024

*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 Manager”) 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



http://www.principalglobal.com/

PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)
MINIMUM SUBSCRIPTION

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

Minimum Subscription

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

The minimum subscription amounts of the unit classes authorised for the European Equity 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 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 USD 1,000
P Class USD 1,000
X Class USD 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 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

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
12 Class USD 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
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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 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 uUsD 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
F2Class 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
12 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
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. Equity Fund are as follows:

Minimum Subscription

A Class USD 1,000
D Class USD 1,000
| Class USD 2,000,000
12 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 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
12 Class EUR 100,000,000
I3 Class EUR 20,000,000
F Class EUR 1,000
N Class EUR 1,000
X Class EUR 1,000,000,000
Z Class EUR 20,000,000

The minimum subscription amounts of the unit classes authorised for the Global 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 USD 1,000
N Class USD 1,000
P 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 Global Sukuk Fund are as follows:

Minimum Subscription

A Class uUSD 1,000
| Class UsD 1,000,000

The minimum subscription amounts of the unit classes authorised for the Principal High Grade Capital Securities Fund are
as follows:

Minimum Subscription

| Class EUR 2,000,000
X Class EUR 1,000,000,000

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

Minimum Subscription

| Class EUR 2,000,000
X Class EUR 1,000,000,000

The minimum subscription amounts of the unit classes authorised for the Islamic Asia Pacific Dynamic Income & Growth
Fund?® are as follows:

Minimum Subscription

A Class USD 1,000
| Class USD 1,000,000

The minimum subscription amounts of the unit classes authorised for the Islamic Global Multi-Asset Fund are as follows:

Minimum Subscription

A Class USD 1,000
| Class USD 1,000,000

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

Minimum Subscription
| Class USD 1,000,000

The minimum subscription amounts of the unit classes authorised for the Global Sustainable Food and Biodiversity Fund
are as follows:

Minimum Subscription

A Class USD 1,000
| Class USD 2,000,000
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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 Sustainable Equity Fund, the A Income Unit Class on the European Equity Fund, the A,
A2, D, I, 12 and N Income Unit Classes on the Global Properties Securities Fund and the D and N Income Unit Classes on
the U.S. Equity Fund. Quarterly distributions will be payable in respect of the A, I, D, F, N, P and X Income Unit Classes on
the Preferred Securities Fund, the A, I, 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, 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 N Income Unit Class
on the Finisterre Emerging Markets Debt Euro Income Fund, the X Income Unit Class on the Principal High Grade Capital
Securities Fund and the X Income Unit Class on the Principal Capital Securities 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. 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 $511,073 (2024
$256,797).

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 2025.

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 manager, sub-manager 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 2024 to 31 March 2025.
SIGNIFICANT EVENTS DURING THE PERIOD

Effective 21 October 2024 U.S. Blue Chip Equity Fund changed its name to U.S. Equity Fund.

Effective 16 December 2024 Global Responsible Equity Fund changed its name to Global Sustainable Equity Fund.
Effective 21 January 2025, the Investment Manager will appoint Jupiter Asset Management Limited (“Jupiter”) as the new
sub-investment manager of the Origin Global Emerging Market Equity Fund and Origin Global Smaller Companies Fund

replacing Origin Asset Management LLP (“Origin”), the existing sub-investment manager of the Funds.

This change does not have a material impact on (i) manner in which the Funds are being operated; and (ii) the overall risk
profile of the Funds.

Effective 31 March 2025 European Responsible Equity Fund changed its name to European Equity Fund.
Effective 31 March 2025 Global Sustainable Listed Infrastructure Fund changed its name to Global Listed Infrastructure

Fund.
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PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)

SIGNIFICANT EVENTS DURING THE PERIOD (continued)

There have been no other significant events affecting the Funds during the period ended 31 March 2025.

SIGNIFICANT EVENTS AFTER THE PERIOD END

On 2 April 2025, U.S. President Donald Trump announced tariffs under the ‘liberation Day’ initiative. These measures
included a universal 10% tariff on all imports, with higher rates for specific countries including China, effective from 9 April
2025. Following the announcement, global financial markets have experienced increased volatility. In response to the
market turmoil, President Trump announced a 90 day pause on certain tariffs. On 13 May 2025, the U.S and China agreed
to a 90-day pause on the imposition of tariffs targeting each other’s goods. Volatility in the global markets remains, and the
full economic impact remains unclear. The Manager continues to monitor the situation closely.

James Bowers resigned as Director of the Manager effective 21 May 2025.

There have been no other significant events affecting the Funds after the period ended 31 March 2025.
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Global Sustainable Equity Fund

For the 6-month period ending 31 March 2025, the Global Sustainable Equity Fund reported net performance of -6.89%
compared to -2.30% for the index, MSCI AC World Index.

Sectoral performance was mixed overall with outperformance from industrials, consumer staples and materials being more
than offset by weakness in information technology, health care, and consumer discretionary. From a country perspective,
Norway and France outperformed while the United States and United Kingdom were weak overall. Over the period, Boston
Scientific Corporation, DNB ASA and Republic Services were the top three contributors. The top detractors over the period
were Novo Nordisk, Socionext and Vistry.

The fund intentionally invests in companies that contribute to a sustainable future, conceptualized through 7 of the
Sustainable Development Goals (SDGs) introduced by the United Nations. These are targeted through 3 themes: Natural
Capital, Social Capital, and Climate Solutions.

Heading into 2025, U.S. exceptionalism remained a dominant theme. But tech sector struggles, downward revisions to U.S.
economic growth forecasts and tariff uncertainties have all culminated in U.S. equity weakness but a broadening into other
parts of the world as well as better breadth. Protectionism remains a contentious point and likely to keep volatility prevalent
on trade war concerns. Following multi-year leadership, U.S. equities have taken a back seat to international markets thus
far in 2025. President Trump and his administration are looking to restructure international trade through tariffs and by
extension has increased concern about the economic outlook. Odds for a recession in the States have ticked higher and
there is the increased likelihood for growth boosting policies, deregulation and tax cuts, to avoid this scenario. However,
through all the volatility and constant gyration on tariffs, peak tariffs and, therefore, peak pessimism, has likely been
reached. Knowing President Trump is watching bond markets also implies that the tail risk of liquidity strains morphing into a
financial crisis has been cut back significantly and provides a floor from which market sentiment can recover. That said,
caution remains warranted. The potential impact on the U.S. is still significant, and uncertainty is likely to remain elevated
through the 90-day grace period and as the U.S./China back-and-forth persists. The Federal Reserve remains biased to
easing policy though inflation fears will constrain the number of cuts. Whether U.S. markets can reassert itself and deliver
positive equity returns going forward will likely depend on whether earnings growth can deliver. In recent months, European
markets have staged an impressive run of outperformance relative to the United States. What began as a tactical move by
investors to capitalize on valuation asymmetries has evolved into something more structural: a story increasingly
underpinned by fundamentals. The policy tone across Europe has become more constructive, with a shift toward a more
expansionary fiscal mindset raising hopes that the continent might finally unlock a stronger and more sustainable set of
investment opportunities—something that has eluded investors over the past decade. From a global perspective, there are
still numerous challenges and persisting risks. However, the depressed valuations in these regions create attractive entry
points for long-term investors in firms generating resilient economic returns. Both China and the U.K. are examples of
countries facing longstanding economic structural challenges. It is not surprising that investor’'s view companies domiciled in
these markets with pessimism. Nevertheless, the market pessimism seems extreme as many of these companies operate
globally yet are beset with deeply discounted valuations relative to their own histories and global peers. In times like these,
the adage of staying invested with a diversified portfolio is more important than ever. Global diversification remains
essential, especially given the asymmetric implementation of tariffs across countries, while cross-asset class exposure
provides valuable resilience in periods of heightened volatility. After a sharp decline, equities have the potential to recover in
the months ahead.

European Equity Fund

For the 6-month period ending 31 March 2025, the European Equity Fund reported net performance of -0.45% compared to
-0.28% for the index, MSCI Europe Index.

Sectoral performance was mixed overall with outperformance from communication services, financials and industrials being
more than offset by weakness in information technology, consumer discretionary, and energy. From a country perspective,
France and Denmark outperformed while the United Kingdom and Spain were weak overall. Over the period, Thales, BAE
Systems and Deutsche Telekom were the top three individual contributors while Vistry Group, ICON and HSBC Holdings
the top three individual detractors.

The fund invests in European businesses that the team believe are becoming better as a result of positive change catalysts
and aims to identify dislocations between market expectations and the team’s assessment of free cash flow growth.
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European Equity Fund (continued)

Heading into 2025, U.S. exceptionalism remained a dominant theme. But tech sector struggles, downward revisions to U.S.
economic growth forecasts and tariff uncertainties have all culminated in U.S. equity weakness but a broadening into other
parts of the world as well as better breadth. Protectionism remains a contentious point and likely to keep volatility prevalent
on trade war concerns. Following multi-year leadership, U.S. equities have taken a back seat to international markets thus
far in 2025. President Trump and his administration are looking to restructure international trade through tariffs and by
extension has increased concern about the economic outlook. Odds for a recession in the States and globally have ticked
higher and there is the increased likelihood for growth boosting policies, deregulation and tax cuts, to avoid this scenario.
However, through all the volatility and constant gyration on tariffs, peak tariffs and, therefore, peak pessimism, has likely
been reached. Knowing President Trump is watching bond markets also implies that the tail risk of liquidity strains morphing
into a financial crisis has been cut back significantly and provides a floor from which market sentiment can recover. In recent
months, European markets have staged an impressive run of outperformance relative to the United States. What began as
a tactical move by investors to capitalize on valuation asymmetries has evolved into something more structural: a story
increasingly underpinned by fundamentals. The policy tone across Europe has become more constructive, with a shift
toward a more expansionary fiscal mindset raising hopes that the continent might finally unlock a stronger and more
sustainable set of investment opportunities—something that has eluded investors over the past decade. The potential
impact on the U.S. is still significant, and uncertainty is likely to remain elevated through the 90-day grace period and as the
U.S./China back-and-forth persists. The Federal Reserve remains biased to easing policy though inflation fears will
constrain the number of cuts whereas the European Central Bank (with inflation more under control on the continent) has
more flexibility to use monetary policy to combat any potential recession. Whether markets can deliver positive equity
returns going forward will likely depend on whether earnings growth can deliver. In times like these, the adage of staying
invested with a diversified portfolio is more important than ever. Diversification remains essential, especially given the
asymmetric implementation of tariffs across countries, while cross-asset class exposure provides valuable resilience in
periods of heightened volatility.

Preferred Securities Fund

For the six-month period ending 31 March 2025, the PGIF Preferred Securities Fund reported net performance of 0.99%
compared to -0.51% for the index, the Bloomberg Global Aggregate Corporate USD Total Return Index Value Unhedged
USD Index.

During the first half of the period the Fed cut interest rates twice, but abruptly pivoted to being less concerned about cooling
in labor markets and more concerned about inflation staying on a declining trend after the election. During the second half of
the period the mood of the markets became focused on corporate earnings disruptions from President Trump’s notifications
on tariffs. As a result, US Treasury bond yields declined which shifted the term structure lower with the belly of the curve
dipping a little more than longer maturities. In terms of Fund returns the Contingent Convertible AT1 sector contributed the
most during the period, while the $25par Preferred sector detracted the most.

The volatility caused by policy challenges should create more interim buying opportunities. Importantly, the added growth
policies of low taxation and less regulation can offset the drag from less fiscal spending; and more US energy production
can foster internal growth and disinflation. Global trade will eventually be renegotiated, and the rules will become clear. In
the long run, these policies should foster a disinflationary economic environment that allows the Fed to cut its policy rates
more and help to keep credit spreads tighter than average again. The excessively eager tactics of the Trump administration
is a surprise. Aggressive tariffs and retaliatory moves have repriced just about everything in capital markets. The
administration’s appetite for change appears to be voracious rather than gradual. Therefore, we believe that credit spreads
have bottomed out in January and are now on a widening path to become higher than average.

The volatility caused by policy challenges should create more interim buying opportunities (like now). We expect the Fund to
be a relative safe haven compared to other fixed income sectors because hybrids have positive absolute Estimated Risk
Adjusted RORs assuming maximum credit valuation risk compared to IG Corporates and High Yield bonds, which are
negative over the 1yr period Global trade will eventually be renegotiated, and the rules will become clear. In the long run,
these policies should foster a disinflationary economic environment that allows the Fed to cut its policy rates more and help
to keep credit spreads tighter than average again. We recommend holding existing hybrid positions (adding more on
weakness) and switching from high yield bonds and intermediate IG corporate bonds into hybrids — especially given the
relative safety of hybrid concentrations in banks, insurance and utilities.
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Global High Yield Fund

For the six-month period ending 31 March 2025, the Global High Yield Fund reported net performance of 0.66% compared
to 1.76% for the index, ICE BofA Global High Yield USD Hedged Index.

Security selection was the primary driver of underperformance during the semi-annual period, with the largest impact
coming from an overweight position to Teide Ltd. Additional detractors included overweight positions in LABL Inc, Kronos
Acquisition Holdings Inc, and Olympus Water US Holding Corp, as well as unfavorable capital structure positioning in Altice
Financing SA. Somewhat offsetting the underperformance included overweight positions in Eagle Intermediate Global
Holding, Linx Capital Ltd, Bausch Health Companies, Lions Gate Capital Holdings, and Aruba Investments Holdings. While
sector allocation also detracted from performance-due to underweight exposure to the Banking sector and overweight
exposure to the Leisure sector-its impact was more modest. From a credit quality perspective, an underweight to BB-rated
securities and an overweight to CCC-rated securities further weighed on performance, with CCCs having the greater
negative effect.

At the end of the semi-annual performance period, the fund outyielded its index, driven by an underweight position to higher-
quality issuers relative to the benchmark. The duration of the fund was slightly shorter than the index by approximately a
quarter of a year. Within capital structures, the fund maintained a higher allocation to senior secured securities compared to
the index. Geographically, the fund remained overweight the North America region and underweight Emerging Markets.
From a sector perspective, the fund held overweight positions in the Leisure and Services sectors, while maintaining
underweights in Energy and Utilities.

Looking ahead to the rest of the year, a more defensive and selective positioning is expected in response to the heightened
market volatility driven by global trade headlines and broader macroeconomic uncertainty. With bid/ask spreads widening
and trading activity constrained by execution costs, incremental positioning has shifted toward higher-quality issuers and
more resilient sectors such as consumer non-cyclicals, while reducing exposure to more volatile, commodity-focused areas
like energy. Tariff-related headlines have led to sharp, often intraday, swings in sentiment, complicating efforts to determine
optimal positioning. In this environment, flexibility and the preservation of dry powder are being prioritized to take advantage
of market dislocations as greater clarity emerges on fiscal and monetary policy. Although valuations are becoming
increasingly compelling—particularly with yields in the 8-9% range—patience and selectivity remain key amid a wide range
of potential economic outcomes.

Global Property Securities Fund

For the six-month period ending 31 March 2025 the Global Property Securities Fund reported net performance of -8.51%
compared to -8.25% for the index, the FTSE EPRA Nareit Developed NR USD index.

The portfolio outperformed the benchmark on stock selection. Contribution came mainly from the US where the overweight
to senior housing continued to reap dividends as tight supply and strong demand continued to drive pricing power and
earnings upgrades. An underweight to a documents processing company with data center exposure also contributed as the
stock lagged on the selloff in the broader tech complex. Selection within shopping centers was also additive. Detraction
came mainly from Australian selection due to overweights to tech exposed stocks, one of which conducted a mammoth fund
raising to take advantage of favorable valuations in the first quarter of 2025.

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.
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Global Property Securities Fund (continued)

The macroeconomic and political landscape is shifting towards a more uncertain and potentially bearish outlook to start
2025. Rising geopolitical tensions, trade war fears, and concerns about slowing economic growth are increasing volatility
across financial markets. Recently, the Trump administration’s sweeping tariff announcement is likely to depress growth
whilst stoking inflation. Bond markets have voted with their feet with long bond yields tumbling and yield curves flattening,
suggesting the market is more concerned over the negative growth implications of tariffs than the one-off impact on inflation.
Clearly, the risks of a marked economic slowdown, if not recession, have risen. Whilst the Fed is for now still more
concerned about sticky inflation, it also has to juggle its dual mandate of maintaining employment. Given the view that tariffs
have a transitory impact on inflation, the Fed is likely to respond to weakness in the labor market with rate cuts, vindicated
by longer term market driven measures of inflation expectations which remain anchored. This biases real interest rates
downwards and should continue to be supportive for defensive asset classes like REITS, which have outperformed year-to-
date. We continue to believe that the defensive REIT sector offers an attractive investment opportunity with valuations
looking very cheap when measured against public equities. REITs are also relatively insulated from any direct impact on
tariffs and any potential de-risking away from America. With steady fundamentals and durable cash flows, they provide a
compelling away to diversify risk in portfolios today, but a prolonged stagflationary environment poses a risk. Our portfolio
strategy will continue to emphasize bottom-up stock selection and company fundamentals to drive excess returns. With a
preference for quality and overweights to key positions that offer resilient long-term growth in earnings, we expect the
portfolio to be positioned well for economic weakness and lower yields ahead. If markets pivot back to risk-on, then we
could expect some headwinds to relative performance.

Post Short Duration High Yield Fund

For the six-month period ending 31 March 2025, the PGIF Post Short Duration High Yield Fund reported net performance of
1.19% compared to 1.55% for the index, ICE US Treasury 1-3 Year Bond Index.

Short duration high quality high yield generated modestly positive returns over the last six month despite heightened
volatility in broader risk markets. The opportunistic loan allocation as well as the focus on higher quality issuers benefitted
performance offset by exposure to the consumer cyclical services and gaming sectors.

While less susceptible than the broader high yield market, the Fund has been exposed to the volatility caused by the
administrations tariff program. Yet the Fund has proven resilient and generated a positive return given its focus on higher
quality issuers. The Fund’s opportunistic allocation to loans outperformed and contributed to performance as did the
exposure to the shortest duration assets (inside of one year). Longer duration assets (three years plus) generated a positive
return yet underperformed on a relative basis, while media & entertainment and lodging were the only two sectors to
generate modestly negative returns.

Coming into 2025, it seemed to us that both US equity and credit markets were focused solely on the more business-friendly
policies they expected from President Trump (including deregulation and tax cuts) while discounting the impact of the
potentially more economically harmful policies that he had championed (including tariffs and immigration policy). We had an
out-of-consensus view that the US economy was vulnerable to a pullback later in the year, particularly if there was policy-
induced pain. The market’'s performance in the first quarter has given us increasing confidence in our view and has caused
us to become more cautious on the macro-outlook. Yet our concerns are balanced by the solid fundamentals, elevated
yields, and the potential upside risks should agreements be reached. We feel the Fund, while not immune to broader market
forces, is well positioned to weather the increased volatility and potential economic slowdown.

Origin Global Emerging Markets Fund

For the six-month period ending 31 March 2025, the Origin Global Emerging Markets Fund reported net performance of -
0.93% compared to -5.31% for the index, the MSCI Emerging Markets Net TR Index.

The fund benefited from strong stock selection in Korea & China, offset by underperformance in Turkey. Viewed through a
sector lens Industrials & Consumer Discretionary offered the strongest drivers of relative performance with Energy and
Financials the laggards.

As at quarter end the Industrials & Consumer Discretionary sectors were the largest overweights, and Energy & Utilities the
largest underweights. The fund is overweight in China & Korea, whilst underweight India & Saudi Arabia.

As ever we do not seek to forecast, however we remain true to our discipline of focussing on stocks embodying our 4 key
characteristics. The portfolio positioning reflects this.
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Origin Global Smaller Companies Fund

For the six-month period ending 31 March 2025, the Origin Global Smaller Companies Fund reported net performance of -
2.19% compared to -7.10% for the index, the MSCI AC World Small Cap Net TR Index.

The majority of the fund’s outperformance was driven by stock selection in North America and Emerging Markets, offset by
stock selection and allocation in Europe & Japan. Health Care contributed the greatest relative outperformance along with
Financials, with Industrials and Communication Services the laggards.

The fund is currently overweight in Canada & Korea, whilst underweight Japan & India. Viewed by sector, Financials &
Health Care are the two largest overweights with Real Estate & Industrials the largest underweights.

As ever we do not seek to forecast, however we remain true to our discipline of focusing on stocks embodying our 4 key
characteristics (capital management, relative value, earnings revision, and price momentum) the portfolio positioning reflects
this.

Finisterre Unconstrained Emerging Markets Fixed Income Fund

For the six-month period ending 31 March 2025, the Finisterre Unconstrained Emerging Markets Fixed Income Fund
reported a net performance of 1.44%.

In the 6 month period Argentina, Ukraine, Nigeria and Turkey were the largest contributors, while Brazil, South Africa and
Romania detracted. After a somewhat challenging 4Q24 for EMD assets, under pressure from higher US yields and a
stronger USD through the US election period, markets started 2025 fully focused on the January 20t inauguration day, and
the first key decrees of the new Trump administration regarding immigration, trade tariffs, and the prospects for peace deals
in Ukraine and the Middle East. A friendly US CPIl number on January 15™ helped support sentiment though, and the
absence of new news in a market already positioned for the worst, led to better risk asset performance from mid-January
onwards, before plateauing at January month end, as the first disruptive announcements came through. Amidst all the fury
of the first few weeks of the Trump presidency, EMD assets looked to have coped reasonably well until late February, as
perception of a less exceptional US economy, a less dramatic and a more constructive sentiment around US treasury
secretary Bessent’s intents to keep the US budget and US long yields under control, brought markets some relief. A less
exceptional US economy also revived a few bespoke drivers in other regions, including a stronger JPY, a strong
performance from Chinese tech equities, but also from broader EU equities and the EUR (on the anticipated defence
spending boost and better economic surprises vs US), which all combined to keep EM sentiment constructive. Yet, towards
February month end, this benign behaviour started to show some cracks on the back of a sharp deterioration of relations
between the US and its allies that seemed to show the US favouring Russia over Ukraine and upending the transatlantic
alliance. March was a negative month for risk with the trends that began in February accelerating as the month progressed.
The epicentre of the March weakness remained in the US with markets increasingly unconvinced that President Trump’s
policies (particularly on trade) will actually succeed in ‘Making America Great Again’. Although the hard data continued to
come in reasonably firm in March, sentiment and expectations measures fell quite precipitously.

We must think though that any unwind of such level of current uncertainty depends on the will of one man. Even if tariffs are
rolled back, diluted or ‘deals are made’, the hit on global confidence and the disruption to the world order will remain,
justifying more risk premia overall but affecting US assets more than non-US ones. We remain big believers that, after years
of US-centricity in global asset allocations, some reallocation away from the US will occur towards the rest of the world.
While excess capital regions like the EU and Japan, and possibly offshore USD conversion in China and Hong Kong, may
see a lot of it, EMD assets with their decades low ownership levels would be buffered even with a small strategic
reallocation. Eventually, the growth and deflationary pressures will focus more on China, South East Asia and UK/Europe,
but even if many of our most important EMD markets from a portfolio standpoint are not in the firing line, EM commaodity
exporters should feel the brunt indirectly.

In terms of portfolio structure, we retain a 10%+ cash exposure, a preference for income assets and the opportunity to add
back to select idiosyncratic stories. Calmer markets may allow for some relative value opportunities, possibly through curve
steepening trades in local rates across Asia, Mexico or CE3. Any beta exposure will remain low, nimble and tactical and we
will focus on liquid FX and rates instruments rather than sovereign credits. We remain of the view that we are at or near the
crux of the recent crisis, that some roll back and sentiment bounce should be expected. Eventually, EMD assets will benefit
from their yield and diversification appeal in a world in need for more asset allocation options outside the US.
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U. S. Equity Fund

For the six-month period ending 31 March 2025, the U.S Equity Fund reported net performance of -4.13% compared to -
2.04% for the index. The fund’s benchmark was Russell 1000 Growth NTR Index from 1 October 2024 to 20 October 2024
and the Russell 1000 NTR Index from 21 October 2024 to 31 March 2025.

The three largest individual detractors in the period were EIf Beauty, Deckers Outdoor Corporation, and Constellation
Energy (CEG). EIf Beauty is a cosmetics company specializing in low-cost premium-quality products and detracted from
relative performance as the company cut guidance dramatically. Deckers Outdoor Corporation, the footwear, apparel, and
accessories retailer and detracted from relative performance as shares underperformed following tepid fiscal fourth quarter
guidance. Constellation Energy is the largest producer of carbon-free power in the U.S. and sells clean energy to
commercial and retail customers as a deregulated utility and detracted from relative performance as investors questioned
power demand needs following the release of new, more efficient large language and reasoning models. The three largest
individual detractors in the period were Visa Inc, McKesson Corporation and Republic Services Group. Visa Inc. is the
largest payment network in the world with a great margin profile. Visa saw strong cross-border results as volumes were up
+16% year-over-year, driven by travel improvement. McKesson Corporation is a health care distribution company, focused
primarily on pharmaceuticals and medical supplies. After a weak Q4 following the U.S. election results, the stock rebounded
along with the health care industry and saw strong growth in its U.S. pharmaceutical segment. Republic Services Group is
the second largest regulated waste company in North America by market cap and revenue and the company topped margin
expectations driven by solid pricing and strong cost controls and issued a strong guide for 2025.

The investment strategy of the Fund is to seek long-term growth of capital by investing primarily in stocks of U.S. large cap
companies.

The first quarter of 2025 proved to be a wild ride ending with the S&P 500 down 4.3%. U.S. equities started the year off in
positive territory, but sentiment turned sharply negative in mid-February driving the market down 8.5% from the February
high. As we move into the second quarter, volatility has escalated further with the size of the U.S. tariff announcements
surprising the market and prompting a sharp sell-off. The tariff announcements clearly add complexity for investors, but with
complexity comes greater risk and opportunity. Which begs the question: how should disciplined equity investors react?
With so much in flux, we are inclined to take a thoughtful approach and avoid knee jerk reactions. We are skeptical that the
tariff increases presented by the White House on April 2nd will be the actual tariffs that are in effect a year from now but
acknowledge that tariffs are clearly a tool that the current administration will be using to some extent over the next four
years. We believe tariffs, in general, act as a price increase, and therefore a company’s pricing power becomes a key
determinant of their ability to manage a higher tariff environment. What is not so simple to determine is which companies
truly have pricing power in the current environment. For us, it's less of a call on small versus large or on industrials vs
financials as it is a call on which companies can take pricing, take market share, and grow earnings over time in an evolving
landscape. With uncertainty prevalent, there are fewer quality franchises that can effectively maneuver on unsteady terrain.
Deep fundamental research is therefore essential to identifying quality businesses with strong franchises that are also
nimble. Similar to when interest rates rose violently in 2022 and most macroeconomists predicted an imminent recession
(that never came), we don’t believe the impact of the recently announced tariffs is any clearer. As a result, any tactical
moves we make will be grounded in deep fundamental research, will be company specific, and will be focused on business
model resilience, strong cash flow generation, and pricing power as we look forward.
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Finisterre Emerging Markets Debt Euro Income Fund

For the six-month period ending 31 March 2025, the Finisterre Emerging Markets Debt Euro Income Fund reported a net
performance of 2.15%.

In the 6 month period Argentina, Ukraine, Nigeria and Turkey were the largest contributors, while Brazil, South Africa and
Romania detracted. After a somewhat challenging 4Q24 for EMD assets, under pressure from higher US vyields and a
stronger USD through the US election period, markets started 2025 fully focused on the January 20th inauguration day, and
the first key decrees of the new Trump administration regarding immigration, trade tariffs, and the prospects for peace deals
in Ukraine and the Middle East. A friendly US CPI number on January 15th helped support sentiment though, and the
absence of new news in a market already positioned for the worst, led to better risk asset performance from mid-January
onwards, before plateauing at January month end, as the first disruptive announcements came through. Amidst all the fury
of the first few weeks of the Trump presidency, EMD assets looked to have coped reasonably well until late February, as
perception of a less exceptional US economy, a less dramatic and a more constructive sentiment around US treasury
secretary Bessent’s intents to keep the US budget and US long yields under control, brought markets some relief.

A less exceptional US economy also revived a few bespoke drivers in other regions, including a stronger JPY, a strong
performance from Chinese tech equities, but also from broader EU equities and the EUR (on the anticipated defence
spending boost and better economic surprises vs US), which all combined to keep EM sentiment constructive. Yet, towards
February month end, this benign behaviour started to show some cracks on the back of a sharp deterioration of relations
between the US and its allies that seemed to show the US favouring Russia over Ukraine and upending the transatlantic
alliance. March was a negative month for risk with the trends that began in February accelerating as the month progressed.
The epicentre of the March weakness remained in the US with markets increasingly unconvinced that President Trump’s
policies (particularly on trade) will actually succeed in ‘Making America Great Again’. Although the hard data continued to
come in reasonably firm in March, sentiment and expectations measures fell quite precipitously. The ‘end of US
exceptionalism’ narrative was further supported in March by the waking up of Europe on having to defend itself and the
need to adjust its economy to incoming trade pressures. The suspension of the “debt brake” in Germany and passage of a
major fiscal plan enables German public spending to increase dramatically to support defence and infrastructure. This was
accompanied by several countries agreeing to boost defence spending, including through joint borrowings at the EU level.
Bund yields moved materially higher on the announcement but should be capped as German fiscal headroom remains
comfortable. The near-term growth implications of this additional spending capacity are likely to be limited but it opens
significant potential growth upside from Germany (and Europe more broadly) going forward.
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Finisterre Emerging Markets Debt Euro Income Fund (continued)

This should continue to support the EUR and a further rebalancing of global assets away from the US towards Europe and
other regions in the medium term.

We must think though that any unwind of such level of uncertainty depends on the will of one man. Even if tariffs are rolled
back, diluted or ‘deals are made’, the hit on global confidence and the disruption to the world order will remain, justifying
more risk premia overall but affecting US assets more than non-US ones. We remain big believers that, after years of US-
centricity in global asset allocations, some reallocation away from the US will occur towards the rest of the world. While
excess capital regions like the EU and Japan, and possibly offshore USD conversion in China and Hong Kong, may see a
lot of it, EMD assets with their decades low ownership levels would be buffered even with a small strategic reallocation.
Eventually, the growth and deflationary pressures will focus more on China, South East Asia and UK/Europe, but even if
many of our most important EMD markets from a portfolio standpoint are not in the firing line, EM commodity exporters
should feel the brunt indirectly.

In terms of portfolio structure, we retain a 10%+ cash exposure, a preference for income assets and the opportunity to add
back to select idiosyncratic stories. Calmer markets may allow for some relative value opportunities, possibly through curve
steepening trades in local rates across Asia, Mexico or CE3. Any beta exposure will remain low, nimble and tactical and we
will focus on liquid FX and rates instruments rather than sovereign credits. We remain of the view that we are at or near the
crux of the recent crisis, that some roll back and sentiment bounce should be expected. Eventually, EMD assets will benefit
from their yield and diversification appeal in a world in need for more asset allocation options outside the US.

Global Listed Infrastructure Fund

For the six-month period ending 31 March 2025 the Global Listed Infrastructure Fund reported net performance of -2.54%
compared to -1.21% for the index, the FITSE Global Core Infrastructure 50/50 Index.

Our fund underperformed its benchmark over the trailing six months. Stock selection detracted from performance, whereas
the regional allocation effect was modestly positive. Selection detracted most significantly within our European positions.
There were various drivers of the negative contribution. Our exposure to a European based renewables developer with
material operations in the U.S., detracted as the market took a negative view of the outlook for the sector in light of the US
election result. Within transportation, our exposure to an airport operator suffered from market perceptions of regulatory
uncertainty. Our European utilities selection was negatively affected by concerns about one position’s need to finance its
growth through equity issuance. Outside of Europe, an underweight to the strongly performing North American energy
sector was a material performance detractor. More generally, an increase in long-term interest rate expectations over the
period negatively affected our overweight position to the Communications sector and some of our individual positions within
the utilities and renewables sectors. Stock selection in North America and Latin America and selection and allocation in Asia
were all positive performance drivers over the period. Our North American utilities positions continued to benefit from
expected increases in power demand. Outperformance in Asia was driven by underweights to weak seaport and airport
stocks as well as a positive contribution from a Chinese natural gas distribution utility.

Our portfolio construction process remains focused on bottom-up stock selection. The underperformance of listed
infrastructure relative to global equities in recent years has generated an opportunity for us to orient the portfolio around
higher quality, structurally advantaged stocks trading at material discounts to our view of intrinsic value. The portfolio today
reflects overweight exposures to economically resilient stocks in the utilities and cellphone tower sectors and to
infrastructure businesses outside the U.S, where we believe relative valuation discounts had in some cases reached
extreme levels owing to the wildly popular U.S. exceptionalism trade. On the margin, we are also using policy-related
volatility to increase exposure to companies for which we have greater confidence in fundamental outcomes over the next
12 months.

After a challenging end to 2024 for the listed infrastructure asset class, uncertainty over U.S. tariff policy, weakening
consumer sentiment data and a resulting pullback in U.S. 10-year bond yields contributed to a rotation into defensives to
start 2025. Listed infrastructure has outperformed both broader equities and fixed income. The reversal of U.S. dollar
strength also created currency tailwinds for some regions. We continue to believe that the potential positives of tax cuts,
deregulation and broader ‘America first’ impulses of President Trump’s administration must be considered alongside the
potentially negative impacts of tariffs, more restrictive immigration policy and a rising Federal deficit. The strength of the
underlying economy and labor market, as well as the specific policies enacted and the timing of those policies, will matter a
lot for growth and inflation outcomes as we move through 2025. Ultimately, infrastructure stocks should benefit from resilient
fundamentals and will be relatively well-positioned if the current consensus expectation of slowing U.S. economic growth
materializes. Long-term business fundamentals for listed infrastructure companies remain robust. Increasing power
demand, the energy transition and electrification are related structural tailwinds for many infrastructure companies.
Demographic growth and technological innovation provide further support for the asset class.
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Principal High Grade Capital Securities Fund

For the six-month period ending 31 March 2025, the Principal High Grade Capital Securities Fund reported net performance
of 1.23% compared to 1.86% for the index, ICE BofA Subordinated Euro Financial Index.

The Bank Sub debt in the portfolio performed strongly returning 2.89% and contributing 148 bps with an average weight of
51%. Corporate hybrids, which is an out of benchmark allocation returned 0.34% and contributed 9 bps with an average
weight of 25.49%. The Insurance sub debt in the portfolio returned -0.02% and contributed -0.00% with an average weight
of 20.62%.

The rationale of the fund is to provide Euro IG investors with an alternative strategy that has higher yield as a virtue of
investing in IG Capital Securities and Corporate hybrids. The portfolio is positioned as an investment grade portfolio of
Subordinated Capital Securities denominated primarily in EUR. The objective is to pick up yield over IG Corporate portfolios
by investing in IG Subordinated debt. The portfolio is diversified across the investment universe of Capital Securities via
investments in Banks, Insurance and other Corporates. There are no investments in Bank or Insurance Tierl Capital. We
continue to look for opportunities to diversify the portfolio away from Financials by looking to invest in high quality hybrid
issuance from Corporates.

We would expect coupon income in our strategies to continue to be elevated despite a central bank easing regime. Bonds
that were issued with five-year call terms back in 2020 and 2021 are callable in 2025 and 2026. These bonds had very low
coupons given the low interest rate environment back then as a result of monetary stimulus due to Covid. These low
coupons are getting replaced higher as companies refinance into a higher interest rate environment today. Therefore,
despite the ECB rate cuts, we would estimate that coupon income in our strategy will continue to move higher. Increased
fiscal spending by Germany should be constructive for growth.
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Principal High Grade Capital Securities Fund (continued)

This should bode well for re-invigorating growth in the German economy and by extension should be positive for European
financials. Lower rates as a result of ECB rate cuts should once again stimulate mortgage lending in the EU thereby
benefiting Banks.

In 2024, European Banks had very little growth in mortgage lending as a result of higher rates, but this should change in
2025. Mortgages are important for Banks because they account for almost half of all lending in the Eurozone. On the
cautionary side, credit spreads could come under pressure if European economies are stressed by the imposition of tariffs
by the incoming Trump administration. Europe also has less fiscal flexibility and fiscal deficits are being managed lower post
the pandemic spending. China continues to compete with European manufacturing while domestic demand weakness in
China has hurt European exporters.

Principal Capital Securities Fund

For the six-month period ending 31 March 2025, the Principal Capital Securities Fund reported net performance of 1.81%
compared to 1.86% for the index, ICE BofA Subordinated Euro Financial Index.

The bank subordinated debt in the portfolio performed strongly returning 2.59% and contributing 57 bps with an average
weight of 22.07%. Corporate hybrids which is an out of benchmark allocation returned 2.53% and contributed 81 bps with an
average weight of 32.1