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Principal International Ex US Equity Fund (PRINCIPAL INXUS)
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Princiipal Intemnaitiona 541% 14.47% 37.55%  33.19%
Equity ETF

Peer Group Quartile Q1 Q1 Q1 Q1

Since inception: 6 November 2024, Peer Group: All Mutual Funds and ETFs (Global ex-US)
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Return of MSCI ACWI ex US vs S&P 500 B International-Equity Net Flow (Left) = International Index Cumulative Return (Right)
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Source: Morningstar Direct. Data as of 12 January 2026 Source: Morningstar Direct. Data as of 31 December 2025
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. 12-month P/E ratio comparison
Forecasted EPS growth in 2026

Excess (ACWIex US - S&P 500) —=—MSCIACWIex US Index ——S&P 500 Index
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Source: Bloomberg, Principal Asset Management. Data as of 12 January 2026 Source: Bloomberg, Principal Asset Management. Data as of 31 December 2025
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Forecasted EPS growth in 2026
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Source: Bloomberg, Principal Asset Management. Data as of 20 January 2026.
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Defense expenditure (% of GDP)

Real Wage Growth Expected to Turn Positive by Mid-2026
m2014 w2025

4.0%

Percent change, yoy Percent change, yoy
3.5% 3 3
2 00 Current NATO guideline: 3.5% GS forecast

. (o] 2 | —> | 2
2.5% i 4
Previous NATO guideline: 2% 1 A A I

2.0%

0 + V 0
1.5%

1 1
1.0%

2 2
0.5%
0.0% 3 1 —Real wage deflated by CPI excl 3

Spain Italy France  Germany* NATO Total NApRsid ot
4 ——r—r—r—r—r—Tr T 4
2022/4 2023/4 2024/4 2025/4 2026/

Source: Atlantic Council, Principal Asset Management. Data as of 31 December 2025. *Data as of 31 December 2024. North Atlantic
Treaty Organization (NATO) guideline of 3.5% of GDP refers to spending on core defense requirements. Another 1.5% of GDP will be ' Source: MHLW, MIC, Goldman Sachs Global Investment Research
6 allocated to protect critical infrastructure, defend networks, ensure civil preparedness and resilience.



lonm@avnulusivus:zLna upnarksy4

aguUs:LnA “laukanlan” uavkoulgauniu Al La:= Semiconductor

[eK5u: guriniswanduus: uaawauuaouau[aﬂ

. TSMC ﬂsaoa:)uLLU\JmamszJzJua\Jmﬂﬂm 70% vovlantdu
WWangJuds:zinn CPU, GPU La: Al Accelerator TRUSUN
nalulagéudirlan

LKA L6 JUIAIUKUD8ADINIIADINLEDGUEIKSU Al

\\.ﬁ «  Samsung Lla:z SK Hynix ﬂsaomamﬁmamwuo"wmwUL§3§\J
“ (High-Bandwidth Memory :HBM) n31 90% uovlan

«  HBM LJugLsuRmTR Al mviulaigodu

du: WeuuU1s=uUULDA (Ecosystem) aswLwanwasu Al UovEdLDY
«  JuWsUU1 Al Models, Cloud Infrastructure Lla: S:UUNSUS=ENG (G
v1u Al 9gvtdus:uu
«  AlJudduklvuavWUWEUULASYFADS: 8 5 U (2026—2030)
auun 15 waﬂmuamamﬂssuauuahuwaﬂaﬂ
. vgtauamzyfumam LBu Tencent, Alibaba lla: Baidu

Source: Morningstar, Bloomberg

Tech Production Is Surging

Change in industrial output from January 2024 to August 2025
m Technology Industrial Output
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China United States Other Asia

Source: Organization for Economic Cooperation and Development
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~ ~ _ ADINU Active fund fungu Global ex US lamaasiv Alpha gun3i ngu US
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AsnszMenIsadnuludu Global ex-US FulnoudiAty

Historical alpha potential

Range of excess return versus market

Asset Class

MSCI ACWI Index benchmark (25 to 75th percentile)*
i - o0 . OO
m United States = Europe ex-UK = Emerging Markets Global equity 1.27% to 0.96%
Asia Pacific United Kingdom Canada US equity -1.94% 10 0.05%
329 2.9% Global ex-US equity 0.44% to 1.85%

Source: eVestment, Principal Asset Management. Data as of 30 September 2025. *The range refers to the 25th to
75th percentile of 10-year annualized excess returns between strategies in the respective eVestment universe and
market benchmarks. The universes and benchmarks are shown below: Global equity: Global All Cap core equity
versus MSCI ACWI index. US equity: US Large Cap core equity versus S&P 500 index.

International ex-US equity: ACWI ex US Large Cap core equity versus MSCI ACWI ex US index.

10.8%
nalakuarsgy dadwns=ynddlungduLnAAdudvgy

Technology Sector Weight in U.S. Stocks (%)

11.3%

15
10
Source: Principal Asset Management. Data as of 30 September 2025. Dec-90 Dec-95 Dec-00 Dec-05 Dec-10 Dec-15 Dec-20

Source: Bloomberg, Principal Asset Management. Data as of 31 December 2025.
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Principal International Ex US Equity Fund (PRINCIPAL INXUS)
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135.0
130.0 Fund Name Principal International Equity ETF
125.0
120.0 Fund Ticker PIEQ
115.0
110.0 Inception Date 5 Nov 2024
105.0
100.0 Benchmark MSCI ACWI ex USA NR Index
95.0
200 Number of Holdi
umber of Holdings
AQP( c;q’b( oﬂf’ ofﬁo «ﬁf’ «ﬁ’% Qf) (\Qfo \:f’9 qﬂf’) Q;ﬁ? &ﬁf’ A’fﬁ) o;f? as of 14 Jan 2026g 42
N T SR LA GO S U LN N N % AN SRR

Principal International Equity ETF === MSCI ACWI Ex USA NR USD

Source: Principal International Equity ETF website, Fund fact sheet
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6 LhoU +14% Lla: 1 Udoukay +37%

Performance %

L al (a1
37.55 216
32.39 .
= 27.20
Q1
1447 1399
541 505 -
I
3M 6M 1Y SI (6 Nov 24)

B Principal International Equity ETF BM: MSCI ACWI Ex USA NR USD

Return % as of 31 Dec 2025 3M 6M 1Y SI (6 Nov 24)

Principal International Equity ETF 5.41 14.47 37.55 33.19

BM: MSCI ACWI Ex USA NR USD 5.05 12.29 32.39 27.20 . )
Excess 0.36 2.18 5.16 5.99 Sharpe ratio
Peer Group Median 4.09 9.77 30.23 26.10 G ) s e ]
Excess 1.32 470 7.32 7.09 Master Fund 6.4 7.8 8.7 3.7 3.6 2.8
Peer Group Quartile Q1 Q1 Q1 Q1 Benchmark 60 61 72 | 32 40 28
Number of funds ranked 105 103 103 103

Since inception of ETF: 6 Nov 2024

Peer Group: All Mutual Funds and ETFs (Global ex-US)

Source: Principal International Equity ETF website, Fund fact sheet
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Investment Philosophy

We invest in companies where free cash flow growth is underestimated by the market

ASDUNISavNUu (Investment Universe)

usEnlunaiawsuulLLdduanaksSyY LLazna1AMavWeEu U
(UaARU free float UINNDT 2 WUAIUADAASAKSY)

. . . . PORTFOLIO
Security selection Portfolio construction
AnAanuUsyn & risk management
lagtduUavewunutdukan d$1IwWasnNSaINULUU High conviction Holding range 30-50 stocks

- o LLlazAdUAUAULFYIDY LKA
Quah_tatLve re;earch characteristics Max position size
* SSTDLIVLLASY ,

. 1BMSILASI=RLBYaNLWaUSELDU —
DBANKASSUUANYNIW Sector limit

« MSUSKISLLA=SSSUIAUIALIVLLASY FTﬂEJmWUEJ\JHULLG]a 61D TBEJU\JLUU
(Solid Management & Governance) hunUTamamwamufmmmmmam Bet
mMamMsad tazusudkunmsavnu ellel r2inge

Quantitative research characteristics GUSE mumwuuufovauvpmms

¢ NS:UANUEADASFUUDUIAR WoSH Typical active share
(Strong Future FCF Yields)

« wudldurlstunag uassiulapgusiotlov * LASoboLWIEUMSAIUAUAIU

| FgvpIwasnnIsaunu iacking efmor range

5% active weight
+-8%

0.85-1.15
80%-95%

4%-7%

* WARRULNUNWUNULIVLASY (ROIC)

Source: Principal International Equity ETF presentation 4Q2025
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LazLtJugnUvBuavynagnauLLNu lusu1AG

MNAMSILASI1RIUDERTDUKATNIT 40 U wun .
USENNIJ Forward Free cash Flow Yield g Unaasionamaullnulkliandiagauitauvs [inaiavd:=duudldutdunuuie
« LJuavnunuusunnasvas:LLaludansioLiavlazuuny

Return of One-year forward free cash flow yield by quintile
Global Developed ex-U.S. Markets (1 January 1987 — 31 December 2025)

20%
16%

15%
10%
5%

0%

-5%

Annualized returns

-10%

-15%

1987-1989 1990-1999 2000-2009 2010-2019 2020-2025 Entire period

m Best (first bar) m Second (second bar) m Third (third bar) m Fourth (fourth bar) m \Worst (fifth bar)

Source: Principal International Equity presentation, 4Q 2025. Data as of 31 December 2025. Empirical Research Partners analysis.
Monthly returns are compounded and annualized. Past performance is no guarantee of future results.
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International USKIslaenuRLBgdsInyRdUs=aunisal
equity team

fun1savnu International ex-US

George P. Maris, CFA

CIO & Global Head of Equities, Global equity research team

Portfolio Manager Average industry

27 years industry exp. Team members exp.
Tech, Media & Telecom 9 19

Matt Peron Consumer 9 16

Deputy CIO & Portfolio Manager

33 years industry exp. Healthcare 4 13
Financials 5 29

Paul Blankenhagen, CFA Industrials & Materials 10 20

Portfolio Manager

33 years industry exp. Energy & Utilities 4 16

Brandon Lensmeyer

Client Portfolio Manager

19 years industry exp. Average industry
Equities investment support Team members exp.
Advanced R&D 10 12

Jonathan Price Global trading 10 30

Client Portfolio Manager )

33 years industry exp. Risk management 4 21

Source: Principal International Equity ETF presentation 4Q2025
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LUUﬂaunaSNﬂS LLaL\JuamLLU\JLLﬂS\J alaly Healthcare Technology Lla: Financials

% UNKUNEIUS1I9NdURAIKNSSULRgUALT % UKUNENUSI9USELNALRYUAS

Comm. Services Asia Pacific ex-Japan

1

Consumer DisC.  p—
Canada
Consumer Staples  pu—

1

LNeroy  p— Emerging Markets
Financials

1

Health Care Europe ex-UK

1

Industrials g ————
Japan

Info Tech

1

Materials = United Kingdom

1

Real Estate _
Others
Utilities —

0% 5% 10% 15% 20% 25% 30%

0% 10% 20% 30% 40%
m International Equity
m [nternational Equity m MSCI ACWI ex-U.S. Index m MSCIACWI ex-U.S. Index

Source: Principal International Equity ETF presentation 4Q2025, FactSet as of 31 December 2025
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Holding Country Sector % Weight
1 SAMSUNG ELECTRONICS CO LTD South Korea Information Technology 5.7
2 AIB GROUP PLC Ireland Financials 4.8
3 HALEON PLC UK Healthcare 4.3
4  ASMLHOLDING NV Netherlands Information Technology 4.3
5 TAIWAN SEMICONDUCTOR-SP ADR Taiwan Information Technology 4.2
6 ERSTE GROUP BANK AG Austria Financials 4.2
7 SUNCOR ENERGY INC Canada Energy 3.9
8 ASTRAZENECAPLC UK Healthcare 3.8
9 DEUTSCHE TELEKOM AG-REG Germany Communication Services 3.6
10 SOMPO HOLDINGS INC Japan Financials 3.4

Source: Bloomberg as of 37 December 2025
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Group
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il HOYA OBAYASHI @

Hannover Re

ource: Bloomberg as of 31 December 2025
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SAMSUNG ELECTRONICS CO LTD SAMSUNG

u§GnﬁLﬂuﬁdnnnTuTaﬁinsuoaos BILLEBUKUDEADUSILAELETADUANLADS
(Device Solutlons) E)lJﬂSﬂJNUSTﬂmLa -Uoflo (Device eXperience) SOUHY
HARMAN (szaaumuaumwaumaua szuuLdgvus=eiulan)

AIB GROUP PLC m

SU'IFTISUUU']UD\JIE)SLI.&UG\ TKUSAISNIIANSIIULLUUASUDIDS GI\JLLG]
aﬂmuma ssmuumﬂawua JuInEol -[UK)Uﬂ\]aﬂF]']D\]ﬂﬂS WSE)UI’]\J AlB
I.G]UHU']UEJ']EJSSﬂ?)I.I.a U']Uaﬂﬂ']tuaHS']UE)']fU']DﬂSDEJ']\]G]E)LUE)\]

Financial performance Sustainability performance

et

after tax e

€2.35bn

Customer “
accounts ( "T),;,‘

s1916KkaN: L191NA1Y Mobile eXperience (au1SnIwu Galaxy) LLazFUAILWD
— — | - -~
[uslan (A3/1ASavulETWWN)

Visual Display Business  Digital Appliances Business ~ MX (Mobile eXperience) Networks Business Health & Medical Equipment
Business Business

Return on

€109.9bn

26.7%

- CET1 ratio
=1 (fully loaded)

15.1%

SAMSUND  Sauser
pow wer 1€

nmmduwuﬂumam SU“IH“ISUU']UEIﬂFT]LJS 12U 3.35 31US19 LlazASDIADIULLUY
mamauwanaaamasn 31-36% IULJ 2024-2025

adwawsatunmsmmistuszaugusiatiiov: U 2024 Omlsans 2.35 wudugls

s19lAusun (A ududou) MlsanmMsstiuvu (@uaudau) lLa: Return on Tangible Equity (ROTE) 26.7% utusit TH25 &0 ROTE 21.4%
331.1 41.9 uond=apntdsdsuan asnauntumwsiglangudu
300.9
258.9 32.7 .
FuunavnuduAdLLa:I3UgnIsAUNandULLNURADRU: 96151 CET1 (g
66 TH25 pglUs=u1U 16.4-16.8% AUAUTEUIgIPAURGALIU AUMSIELTUNAsT)
— 40% LazunuBoRuAU 1.2 Wudugls
2023 2024 2025(F) 2023 2024 2025(F)

18 Source: Bloomberg, SAMSUNG & AIB Annual report data as of 19 January 2026
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HALEON PLC HAL=-ON

uSUNWandum Consumer Healthcare s1glknjuavlan Usrglakanan
WanfungLLagumwi (5luginus:=95u

Revenue by geography Revenue by market category

. Oral Health £3.3bn 29%
North America £4.0bn 36% ‘ £1.7bn 15%

EMEA & LatAm £4.6bn 41% Pain Relief £2.6bn 23%
@ APAC £2.6bn ) Respiratory Health £1.7bn 15%
Digestive Health and Other  £1.9bn 18%

SENSODYNy @Q parodontax @ ENO W

Otrivine (ZTR Gl Robitussin | W Voltaren BIFIFORM
Centrum mergen-C Cotrase )
bt f (Emergen=) : "”"f/

msaansaimisyavustna:Livlasiatioviu 3 Uikl

m Group organic growth (%) m Operating margin (%)

] I

2025(F 2026(F 2027(F 2025(F 2026(F 2027(F

19
Source: Bloomberg, HALEON & ASML Annual report data as of 19 January 2026

ASML

usenAWuguiéuinalulad nuunmnammfuamawHﬂssuwumaummmas
ThusmsmuaUﬂsm Lithography $oWEILLDS Lazusnseing q Astdusionswan
5J TmausumduwummwaawLmaﬂuiafﬂumswamnsaoans Extreme
Ultraviolet (EUV) U\JmLLJumamSE{SNULJUUH\J (13U BU Al, Smartphone)

ASML HOLDING NV

anAIKkan:

wusltusiolduazmisitdulndaiau

- 3.5
2.8 2.8
2.1
1.9 18
14 1.4 1.7
. : l l I I

2021 2022 2023 2024 2025(F) 2026(F)

W Revenue (billion Euro) B Gross Profit (billion Euro)
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PRINCIPAL INXUS (Class A: PRINCIPAL INXUS-A)

In alliance with EJ CIMB
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Principal International Ex US Equity Fund

PRINCIPAL INXUS (Class A: PRINCIPAL INXUS-A)
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WandULLNUyavnagns International Equity Composite

Net performance

Since
1 January 20241

Composite performance (%)

International Equity (net) 5.82% 35.79% 22.50% 22.11% 9.04% 13.25% 9.85%

MSCI ACWI ex-U.S. Index 5.05% 32.39% 18.17% 17.32% 7.90% 10.14% 8.41%

As of 37 December 2025. 'Date represents the change in strategy management and characteristics. Returns over one year are annualized. Effective March 2021, composite net performance is calculated using the highest applicable fee as
shown in the composite fee schedule. See annual disclosure presentation for additional fee details. Past performance is not a reliable indicator of future return. Please refer to the accompanying notes to performance for additional disclosures
and important information



Sector allocation of International Equity Composite

Sector Allocation Since Inception
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H Materials MW Real Estate Utilities m Cash

Source: Principal Asset Management. Data from 29 February 2012 to 31 October 2025.



Geographical allocation of International Equity Composite

Geographical Allocation Since Inception
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m Asia Pacific Ex Japan m Canada Europe Ex Uk Japan United Kingdom W United States

m Asia Ex China m China Emea | Latin America m Cash

26 Source: Principal Asset Management. Data from 29 February 2012 to 31 October 2025.



Portfolio Characteristic

Morningstar Style Box - Principal International Equity ETF
Portfolio Date: 31/12/2025

Morningstar Equity Style Box™ Market Cap %

Value Blend Growth Market Cap Giant % 38.8

Market Cap Large % 40.7

o Market Cap Mid % 19.0

g Market Cap Small % 1.6
©

-~ Market Cap Micro % 0.0
h=
=
®
=
wn

Source: Morningstar Direct
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- navnudulguigavnulunavnusitvUs:Lne USUNInMSIvavNuUludtyryIBouigaduki (Derivatives) LWDUD\JﬂUﬂD']ULaEJ\JnLﬂEJDUD\J
AUDRSILANLUAYULIURST nanmmuu[mmﬂmsaanufum\JUs LNABNUAIULKINEaULLazaN1IMISAI LULLEIa=utu=duRgAUnagWTdA
WYANISADINULRULKUN =AU ouansuumwmaauomamsmamdasuL\Jumaaas U\Jmomihwaunu[msuwammnuamamsmamdasu
HsaTmsumumumﬂmmua\mmsuusnlm aﬂnomsmsSﬂSSUUa\mumwULaa\Jmoumunu U\JmIHwamaULLnuua\Jﬂa\JnuTmasau anav
NCTUNUALWUTU

« navnuibulourgnisUovaunnuldgumndnsinantUasu : nagwWwis (dynamic hedging) (0%-105% uovuyaA1AULE)

- wamseLduviuluaanvavnavnusduilatdudvdugudivwanisatduiulusuine
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