Principal Update: 27 Dec 2023 Principal@

By Investment Strategy — Principal Asset Management

¥
=

< @ A o 1 &
31 mswuqmmwﬁﬂﬂa NALLURAUNIN Eﬂﬁﬂa Al LL‘YI%‘[G’] LA SL%@’I%G?J‘W‘]X']

13 PRINCIPAL GCREDIT-A Tuwasaunsitiiaaszauainaiaas

®  IMAMIUALWIUTAR IduuztiAnnadnu PRINCIPAL GCREDIT lu Core Portfolio luzasdmuidiaun.o. (Grufiands)

v aql'a a J [} A v o A A 6 o A a
amauuazaaaaaminiuiulugielaisd (Santa Claus Rally) Sasaandasnuffiinananisat Inmnauananaaiiv
wWaanigagauiusaunagluszaun Fed munmndssyaramsadanaendsle 3 anlulnilunslegusiige vuh

o = 0. .0 o A X a
AAALITINREIAILTIUNTI FInalRaananastIn AN uaslanmansifia soft recession
, = o a o & & a o ] \ 2
e adwliiamumnduasiunindlzinnanamilgunindazaunsalinaaauunulaaisin lugsaisbusnasdl 2024 a7n
LLmMsmmJ%'uﬁ'mmwaaé’miwamauLmuﬁ’uﬁﬂmaﬁ‘gmq 10 J UazaaTINARBLWNUlALTIN (Total yield) VadaTa1TwH
a o . [N A v & R o [ Ao o & & a o .
Amnwd deagluszaihaulanyszanm 6% asnudsdadudmzndlumudideamuanmmiguananilan (@

L‘ﬁ'mawz CIO View: 514103 2566, Q&A on 2024 Outlook: A tale of two halves)

e inasnuninasmlamanasauluanaitlanialangunIn@ (Investment Grade) H11nadv)% PRINCIPAL GCREDIT 11

LLu:ﬁmwﬁfﬂmiamu TaadnsGsanaun a?@m'ﬁammm:ﬁ'}ﬁmma mmmwaﬁﬂmﬂﬂﬁnﬁu

® PRINCIPAL GCREDIT finasnunanfia BNY Mellon Global Credit Fund @atiuasnuluasna1snii Investment grade walanind

(2
A v

a e \ a [N P &
QMﬂ’]W@]ﬂi:M’]m 80 — 100% I@]U@i’lmi%uluﬂa\‘i“quvluLﬂﬂwﬂiz’s@mﬁiw@l%@l’mi:%u (Default) Lag LLa:ﬂad“quum&I
P ' “ Ay a ' ° &< o & e a & o A
Nﬂ@]auLL'ﬂu'ﬂIﬂ@L@u TUEATHDNNDIDLNNRUILRUD 1%532&[}@’] 10 fl IN 11 ﬂ @GLL@]Q@@Nﬂﬂﬂqﬂﬁu anNNJ h IBY 30 W.8. 2023

ﬂamuﬁ Yield to Maturity 1 6.69%, Average Credit Rating i A uazldumsinouau Morningstar 5 @12

Client Portfolio Weight

Active Global

Income Growth Growth Growth

PRINCIPAL GQE-A 7.0% 10.4% 17.4% 9.3% 10.0%

PRINCIPAL VNEQ-A - - - 6.5% 7.0%

PRINCIPAL GOPP-A 14.0% 20.8% 34.8% 37.2% 40.0%

PRINCIPAL GHEALTH-A - - - 7.4% 8.0%

PRINCIPAL GESG-A 14.0% 20.8% 34.8% 32.6% 35.0%
PRINCIPAL DPLUS-A 19.5% 14.4% 3.9% 2.1% =
PRINCIPAL GFIXED 19.5% 14.4% 3.9% 2.1% =
PRINCIPAL GCREDIT-A 26.0% 19.2% 5.2% 2.8% =
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