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Our take on the US election results

- Trump won the presidential contest by a larger margin than most expected.

- US senate has turned Republican. Awaiting house results but odds of a “red sweep” are quite
high.

- Market reaction was to push the so-called Trump trades more, after they had already
partially played out over the past month: stronger USD, higher US yields, stronger equities.

- Theimpact on the rest of the world seems limited so far and not fully acknowledged in our
opinion as global equities, credit, and fixed income markets have not significantly diverged
from US ones.

We feel that the impact of a “red sweep” is not fully acknowledged yet. More USD
strength/higher US yields/ steeper US curve needed. However, time is long from the election to
the inauguration day, when the first measures are taken. FX and rates markets may quickly fade
the initial negative outcome. The somewhat good news is that results appear clear cut, so
markets could initially decide that all uncertainties have been lifted. There is little risk of legal
challenges. Ultimately, the key will then be to position on likely long-term Trump policies, but
their quantum and impetus may be hard to anticipate before the inauguration. Prior experience
and basic economics would still suggest the following:

- Higher and potentially less sustainable fiscal deficits from unfunded tax cuts.

- Higherinflationary pressures in the US from immigration restrictions and tariffs, slower
growth in the rest of the world.

- FED and bond vigilantes will ultimately have to wake up: could the FED be stopped in its
cutting cycle from mid-2025, and possibly hike again?

- Institutional credibility test: FED independence to quickly come in focus. Supreme court
rulings to be scrutinized too.

- Externally, Mexico, Ukraine, China and Middle East in focus: Trump to try and display his
transactional abilities again? Less likely against China.
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Immediate impact on Emerging Market Debt

- Immediate reaction focuses on more EM FX weakness vs. USD. This is obvious and the most
liquid way to express an overnight view (we added EUR, CNH and MXN shorts to an already
very low 7% exposure to EMFX).

- EUR-2%, MXN -3%, CNH -1.5%, ZAR-2%, CE3 -2% are the initial moves. They come after
significant weakness in the past month, so we would not expect extended weakening once
the House result is priced.

- EM credit spreads follow the global trend tighter so far, mostly through passive tightening in
the face of US yield widening. This may be an opportunity to lighten on some overpriced or
likely “in-focus” names in a Trump scenario.

- Select markets like Ukraine are up 1.5-3 points, as market is pricing quicker odds of a
ceasefire, even if on bad political terms for the long term for Ukraine and Europe (we
trimmed some Ukraine bond positions on the gap higher).

- Frontier countries external debt behaves finely, seeing prices stable to rising, as global risk
appetite for credit and higher yields remains alive for now.

- Some more idiosyncratic stories like Turkey, Israel, Taiwan, Argentina should remain
relatively immune.

Macro considerations for EMs / China / Europe

EM ex-China

- EM central banks were already defensive Re rate cuts, they will remain so given stronger US
yields and waiting to see what the FED reaction should be to “Trumponomics”. That may
constrain EM growth prospects or prompt governments to seek a looser fiscal stance.

- EM Central Banks: Some could think about intervention to counter excessive currency
weakness and limit inflationary pass-through risks. Asia is likely a candidate.

- Expect the IMF to remain a supporter of many EM frontier countries for now, for geopolitical
reasons. But the approach could become more discriminatory later into a Trump mandate,
with the US pushing to reward friends and punish those siding with China.

- Middle East: strong US support for Israel unlikely to waver. Revival of Abrahams accords
with a marginalized Iran are possible ultimately, although Netanyahu will try and achieve his
war goals first.

- Latin America: unclear how Latin America ex-Mexico would fare under Trump. Argentina’s
Milei (and Salvador’s Bukele?) ideological proximity may help buy more IMF benevolence.

Peru, Chile, Ecuador, Colombia are unlikely to be a key immediate focus.
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Mexico: will remain a Trump focus on drugs, immigration, and US industrial investments
there. This adds to other self-inflicted woes through the judicial reform and budgetary
pressures. Ultimately, we would expect US CEOs to help Trump understand that US
factories should remain, and the context may incite the Mexican government to deliver more
fiscal adjustment when they publish their budget on November 25. Mexican assets will
ultimately settle at a weaker level. We are currently short 3% MXN with a first target of
21.05.

Asia: Tariffs more likely to be used as bargaining chip against non-China Asia, after China is
hit first. Taiwan may receive more support. The pressure to choose a camp will increase on
Southeast Asia

However, we would expect the quantum of any short-term weakness to be limited on EM
spreads, local yields and even FX and the approach to be increasingly differentiated among
countries/sectors at risk or not.

China

Likely to come up with more stimulus quickly. How much and how efficient would that be
remains the question, and we have our doubts on this.

Anything short of a more convincing social safety net (which Xi despises), or some “builder of
last resort” initiative for the property sector, may not create a lasting impact.

China could ultimately decide to “weaponize” CNY against US tariffs, but unlikely to be used
before January’s inauguration. Markets may still price more CNY weakness until then
though.

We added to our CNH shorts with an initial target around 7.25. Now 7% short CNH.

European Union

Likely to adopt a more transactional approach to Trump: demonstrate higher defence
spending (many countries now above 2% of GDP), buying US equipment, buying more US oil,
align on some China containment measures, in order to avoid tariffs.

A key spanner in the works, however, may be Trump’s decisions regarding Ukraine, and
whether any ultimate settlement leaves the door open for more Russian aggression towards
the region.

Note that since 2016, EU politics have become a lot more right leaning, potentially creating
some proximity, although Europe will remain an easy punching bag for Trump.
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- Ultimately, even if this is not necessarily how current politicians are leaning, an EU under
duress could still find a silver lining in terms of necessary competitiveness reforms, boosting
its own defence, common borrowing, fiscal alignment.

- Meanwhile the ECB will likely cut more than the FED through end 2025.

Portfolio positioning:

We had already pre-empted a Trump victory since early October through a move towards:

- Anunderweight duration stance.

- A sharp decrease of EMFX exposure down to 7% (mostly via TRY FX, INR Bonds, EGP T Bills)
- Selling most of our IG and Pemex long end USD bonds.

This helped the Finisterre EM Total Return Strategy to deliver just 61% of the recent market
downside since the September 27, 2024 peak (-1.47% vs -2.4% index). Year to November 5th,
the Strategy looks at around +6.7% net, vs +4.75% gross for the JPM 1/3 index, a 195bp positive
Alpha.

- From +7% EMFX exposure into the event, we are now at a net -6.5% thanks to additional
shorts on EUR, CNH, and MXN. This may evolve quickly though, as ultimately, we will be
buyers of EM risk.

- We retain an underweight and “bear Steepening” duration stance: 4.7Y duration Vs 5.3Y for
the 1/3 index + 0.5Y of duration on a 5/30 UST futures steepening trade.

- We trimmed some positions in Ukrainian USD bonds after a ramp up in prices and took
profits on select well owned “mid-Beta” BB sovereigns (Colombia, Ivory Coast) and Mexico
Banks.

Upcoming Strategy

Ultimately, we stick to our view that the new “Trump” state of play will be priced (even with a
“red sweep”), most likely a week or two from here. Although the future holds uncertainties, we
will not be able to assess them until early 2025 and, as always, the worst is never certain
(Trump’s victory speech already suggests some trade-offs in his approach to immigration).

Markets should reach an equilibrium level in the next 1-3 weeks, from which a year end risk rally
is quite likely, given the passing of the last key risk uncertainty of the year. It is key for us to
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remain nimble and mostly focus our portfolio actions on liquid assets and derivatives, allowing
us to quickly flip our risk profile from defensive to aggressive.

We remain of the view that EMDs should fare well ex-China, Mexico and some specific
situations, as yields have risen again, more “value for money” has been created, while short
term EM fundamentals and technicals remain supportive. We are likely to turn long risk again
before month end, with a bias towards FX and duration.
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Important information

All expression of opinion and views in this document is for information purposes only and does not constitute a recommendation
to buy, sell or hold any securities or adopt any investment strategy and are subject to change without notice. The market outlook
is based on current market conditions. There is no assurance that such events or projections will occur, and actual conditions may
be significantly different than that shown here. The potential for profit is accompanied with the by the possibility of loss.

This material covers general information only and does not take account of any investor’s investment objectives or financial
situation and should not be construed as specific investment advice, a recommendation, or be relied on in any way as a guarantee,
promise, forecast or prediction of future events regarding an investment or the markets in general. The opinions and predictions
expressed are subject to change without prior notice. The information presented has been derived from sources believed to be
accurate; however, we do not independently verify or guarantee its accuracy or validity. Any reference to a specific investment or
security does not constitute a recommendation to buy, sell, or hold such investment or security, nor an indication that the
investment manager or its affiliates has recommended a specific security for any client account.

Subject to any contrary provisions of applicable law, the investment manager and its affiliates, and their officers, directors,
employees, agents, disclaim any express or implied warranty of reliability or accuracy and any responsibility arising in any way
(including by reason of negligence) for errors or omissions in the information or data provided.

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

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

This document is issued in:

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

United Kingdom by Principal Global Investors (Europe) Limited, Level 1, 1 Wood Street, London, EC2V 7 JB, registered in England,
No. 03819986, which is authorized and regulated by the Financial Conduct Authority (“FCA”).
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© 2024 Principal Financial Services, Inc. Principal®, Principal Financial Group®, Principal Asset Management, and Principal and the
logomark design are registered trademarks and service marks of Principal Financial Services, Inc., a Principal Financial Group
company, in various countries around the world and may be used only with the permission of Principal Financial Services, Inc.
Principal Asset ManagementsM™ is a trade name of Principal Global Investors, LLC.

For professional investors only. Comments as of November 6, 2024. The information provided herein are current views and
opinions based on current market conditions and are not intended to be, nor should it be relied upon in any way as a forecast or
guarantee of future events regarding particular investments or the markets in general and are subject to change without notice.



O Principal

Asset Management™

mERIRMMECDONT
LIEAREBR(E, IRE—EEZNEENS T -I0-)0L - A2ORZH-X (F—0vI\) VZFYRO—ERFITHZTU>/NL-T
{ZZAT—LhERTINEFET7 RCTIRE I E TR I L2 BELTVETD,

HEH RERER
FE—EENCRERRIM CHEWR 10%=0) FREKX 0.11%FFER 110 HHOVWINAKRENES
T7> NETRERE T7> FEROFEEEFERDFR 0.85%

TR T7> FEROFEEERERDFERAX 0.022%

2L, FEREZFEIRMEAGER 1 75 5 FRRLELFT.

Fle. BBV EERFIEIARSC, A58 LR LR ENBEREINHZENDDET . AR EOREEHIBRIEFZERUTES
N, BMEEFORE(CHIBRAFICRREINET,

EEoEn. 2OtOBER GGEFHM. IIFREERSE) NMRELFIN ERRRBLCIDEEANEEN T SHFRICE
RIBUNTEFEA. ZOMOBEAELR. ENSZEOFHROEFTEE. FLE LRERCOVTE, FBRICRRI BN TEFE
oo

AEBCEERDOERRINFOER X —AXR R REAT I o Bt e DINE—E LK OFFEE TIREITACRIC, FERERUS
DOREROSEREEZOHRANEESOATELITEHTEW,

mYZI(EDONT
TRIESFIRECHI—MIRIRIZEEHRUITEDTHD, INTOURIZHBFEI 2EDTEHDFRA. Tz INSURIICLDTT
ARICRAENECDENNHDFT .

> EBHURY . —ARCESOMABE. RN EFINFETLU. EFIME T INE LR IBEVSEFEEOFZEZZT . il
BT HBURIEFR O TVET,

> ERAYRY  —HRICESOMIRE. BEFEESIRITAROTHSIARDPRMIIISEZS R MBI T HBURI%E0
TWETY, HERBE TIRE I DR REEDHD) 11—l REBERUIN - EHFEE—MRES N EREMEVE
HEIECOFEZHECR | MBZEENLOARE B IMERNHDET . RR[DEIRFBE T (IAFCCOERNEEZ TI . FFIFA
UPEEEOSIAEEE(HFLEEN VR TE— UGS ELEAREL VRAVEEICLHTEEE TERWVFENHDET .

> REMEURY )\ - REHERVIN-SU I ESHEE—ROES TSR LG £H 3K SBASRROTTAE
IREENBERISEIC, FTEINENDEAT I M8 CTRAN TERVSENHDET . FIFRENEIREL BRI, i
DRIFRISEHSE RIXDBEEHDET,

> HARAMERYRY : B EIFEERIENREINTVSEONHDFT . HBYIOMRAMEEZE AR ZFAE I DL, &FIEE
PREITROHFIRNRFCLD., IHRART THOTHEEIND ORI BDET . EFIE T B E CHRAMEEINIZSICE,
AR TICLBMME LR 2ERTEIRVENBDET , F. AR HAIRBMERSINIS S BEINTAZB
FEIBLCRDEIN, HIBBMEICL O TIBIREUFBIDMERF THEHUISNIZEOFBINLDERZZELHD
F9,

> BEBZEFURY  BABECOVTR RAILLTHHATORBANYSZITVERA. UchH T AN-ZXOZERAMRIBEL
—hOZEENCKREFEINET

> FTUNTAIURY : EREREEIEZNICEDIGUNT I ELEND ERURERE RE AV ENDD, ZOMIE TR R DR
BEREMEIERRECTFL TR, TUNTAIORERECL O TR, B R ZIREE PIEROMEL (BT DR AEM
HH0DFET, Fie, BEIBFORIERECLD, BYIOZHIBOOEIS| 2RI T TEFHEKREZW DRI, BB ZREIBHEIC
Rt FEENERBR BRI EEME . RS LDE AR ICRFIREMA TUNR I FTEEN TERBBBIREMRENGDDE T,



O Principal

Asset Management™
> HWPBN-URYT  EABEOMARE. RITEIEGITBEDBER. HiHl. ZEH. BHEMRE, HERBREOFEEZRIT
ZHL. M8ME T IBURINGHDET .

AEBCREBDOERYAIZ—HERBRHIATY  FIHERROFELLOTRIERTDOYAINGD, TRICRIBIELZHE
Nh'&HFFTOT, WERERUADREROSERIZOHBHNETMSONBTELITEHTEW.



O Principal

Asset Management™

MEBUR(TICEITSHRAFE (Moody's)

1. BERTHIE
HFZERUCBVWTAHVAN TV EREMIE. EREmEBIESE 66 &0 27 (CL3FHFERIITORMEABNEE (BEHRE
&) [LOoTHEENTHEHET.

2. BEROTE

B R UTERRMNEER. ORISR OFRIBRLL - BLTOTROAE EHEAE OREBERAES ORHEET. OB
HROFESFZHRBLUTVSIBEORIT SO, DI HGHEFMERRUARK - RPASRONKMEZOBRAREBEFD
MR LI MEBKR-TZARE, EBWENDTEOERRTOEEZRI52LERDFIN EEFIRIEE G TIN50
il BEEZRITHEVFER A,

3. I -T&IR-IIN-TABHREEOLI/ ERES
BTN -TOHR : A—FT =X AINRRI-X-H-EZ- 14> (UTFTL—F1—XIEFRLET )
I —-THOERBNEEOZIINUERES | A—T-X-Zv/UHKNEH (ERITRE (18Y) $£25)

4, [T E50HEE - 5EOBE | X EMEFHMT 5058 - HEOMR 2 EREENAFIZ5E]
Lh=T1—=X -7/ EHOR—AR— (https://www.moodys.com/Pages/default_ja.aspx) DOI{ERE(IEE %)
IHRICRIRENBR—SICH 2 [ BEIREZF ORTOF B 1RO SRS 5HARSE [ IBEIN THDE T,

5. 1&IORIRE - BF - RF

L=T1—ZXDERBME. BEK SEZH. BB IEBADEESOIBROBMEUERYRIONTO. REFLROERTI. A
TR ASRVR% . BEARNEZ L - M55 L OFRBF 2B (CBIT TERVWRIRUT IA4I NBENIFEEULIZECRAEFN
B3HSWHIEDIAERNIRREERL TVET . SRR RENEVRY. TIBURY, MEEENIERUVEOMDURIOVNTERT
2EDTEHDER AL Flo. ERBME HEXEIFSCET M EZBM T 20D TR FFEDIESOEBA. 55l X([IRB%Z
HEIZEOTEDDEFA. L—T1—X(E WHRBERREFFELCLOTE INSORMELIZOMOBR X (FIEHROIEHE
4. B, TR, BRERMEFEOBNAOESHCOWVT, RN, BRBZ-EINT. OVRBRIFBITO TOERA.
Lh=T4—X(F, SRS MCET2EMAMEZ. FEITHENSEVEULIBIR. ARBIEEREL TUTOTHELFT . A-T1—X(F. N5
O BRI DREEEBL. FEOBRENLA—T(—REOTUSHTEREEZLNDED THD LIRS B, ETORER
BEZBUTVET, UL, A—T—XBEEBEZITIE TERREL BAOBRE TZRULIBIROERE RGN COVWTRIRED
WREEZITOCLEITEFE A

COBIREBHMEFR TEREEASNBIBEWMEN SRR L TEOEIN, TOIEHENE - T2 M2 SHNMRIEI DEDTEIHDEEA. 3F
WK EEELA=FT1—X- S ) OB EHOR— LIRS BN,



O Principal

Asset Management™

MEFIB(TCBITSHRIAEIE (S&P)

1. BB THIE
LEERICBVLWTHVLSN TUVSERRTE. £RIEmENSIES 66 &0 27 (LL3EFET T TUORVMEIR{TEE (BERE
) (CdoTiHEENTHEhES,

2. EROTE

SRR UTERBMEER. OFERER. OFRBRILL BATOCAONEMHRREOEEERAS OREMBRT. OB
MEROIAEFZRBLTVSIHEDRMISOELE, DRASHEMERNUAR  SRIABHOARMEZDBERMARETEZOMR
FZRIBELDIC, IREMK - TARE, EFREMDZFOSRITOEEZRI2ELRDFIN BEFRIRMIEEER INSOR
Hl- BEEZ R THENFE A

3. I -T&I- I -TABREEORI/ FFES
JIIV=T&H : S&P JO-NIL-L—F1>7J
IV -TREFEEOZIRVERES | S&PJO-/L-L-F1>7-2v) RSt (ERTRE (18f1) $55)

4, BHI50FE - FEOBE | X EME(HMT5 05 - B EOMEZSIREENAFIZHE]
S&P 40—\ -L—F4>45K—LR—2 (https://www.spglobal.com/ratings/jp/) D547\ - i7HIBEE | O EEIFAR T
15#R] (https://www.spglobal.com/ratings/jp/regulatory/content/unregistered) (CIBEFHINTHVET,

5. IBIORIR- B - RF

S&P JO-)NL-L—F1 > DS RS FATHRFFEDEFOITROERNCAT 3IREFRICEIIZRRETHD. FITHRERE
FEDEBNMEFNEITCHaSERZRUIBIR TR ERNZRIETIEOTEHNER AL Flz. SRR, SEFOIBA. 75
HFHRBEZHEE I OO T BEFOHIGREMEORIEBETHIS COMEZRIEOTEHDFEA . EABM . HEPOIEFRIZD
2t BIEEONIA—XZONV - N—T1DERNERE, SEFSTRERICLDZEEN I SEIEEMENHDET .

S&P JO-/NL-L—T1>J (& ASFLIBEHIRTLIZIBIRIED S IR NIBRe A AU TR DT THED. BB RICET 3L
WTEBRIDO+DREESLVEDERMENOTVSEEZSNBBAICOHSARMEFSLET LHUEBHNS, S&P JO0-/UL-L
T4 BATERPZOMOE=BENSIRFENTIEIRICOVT, BEA. T1—-TUSIOAFFIRB ORI TOTHH T e, 184
MEICFIRULIBIRYP. M 3IBIROFIRICEDSSNIAEROIERS. ST24. BRIEZRIEI 2D TEHDER AL E5(C, EAE
MCLO TR FIATTEERER NN T —INREMN THAECRE T 3BIENRURINMFIEI BIHEEHDEICEBREITILENHDF
ED

FEROBREHENMETATEZEEZISNDFEIRENSERRLTHEDEFIN ZOEMRMN - T2z SHMRIET 20D TEHOFEA, 3
KL S&P JO-/L - L =TT DIR—LR—=ZOR— LR~ T ZELITE N,

10



O Principal

Asset Management™

|MERIR(IICEITSHIAEIR (Fitch)

1. BERTHIE
LEZERICBVWTRHVSN TUWAEAIBHE. SRIERENSIESE 66 0 27 [(L3EFET T TOR\MERROEE (BT
) (CdoTEEENTHENET,

2. BROBE

BiRe ZUITSRIBEE R OREES. ORI L -BTOEAONEMHEREOEBERARS OREMET. OB
MHROIEFZHRBLTVSIBEOIRMTSOELLE, DIRMATTHFOERNUARK  SHASHONRMEFOBRAREHZEFOR
FERFBELEIC, IMEFCR - IZARE, FHWEGTFOERMTOEEEZRIDLLBOETIN BEFIBRMNFEE . INS0OR
- BEEZRITENFEA.

3. Y —T&IR- T - TREREEORI/EHFES
IIWN-T&IR . JavF-L—F1>IRX (LTI 49T JEFRLET )
I —TABEFEBOLINPERES © JwF-L—FT102-Sv)UBREE (ERITEE (1B £78)

4. &I 50AE - 5 EORE | RGBT 505 Ao B2 BEFREENSAFI3/5E]
J49F - L—=TFT4HZADR—LR—2 (https://www.fitchratings.com/ja/region/japan) OIRFIRSE 033 (CH 384
FHEHEORIE |CIBEEINTHLET,

5. \BHORIR - BF - RF

T4yFOIEHE PREDISIRAE - FECEIEBRTY, IBARENBEARNERZRIEOTEL [EEXFRIERE THEERR
U FEA. EREME. ERYRTLSNNOURIZEZEDOIREEFE T BT RISFOHISMARDEZ H 1R (FTHIZRENECONT
BREZBRRZEDTEHDFE A B FURTOBEM I THAe. B—hTTV-DRIMISSNELTE, URTIOHMIRESE
(IABILETDCRRENBVNSEEHDET . ERBMET I T PER OB FICE IR R THD. FFEDT TA)L ME
FaT I BIERTEIHDEE A,

T1yF(F B S - HEFFCHBVT, RITAEFERICESLHIET BIBIRIENS ATF I 2FRIBIRICHBLL THD. PREDIZ(ITS
SECRID, M BIERICET 3ABERUHEZEESF OOV TR EHEERICS VW THIA TEIZA M UBERRCL 21RE z, &1
BIREEE TITOF I ABMAFCREAL TIL T 32 BEIRX (FTOERBRICH I DIERM, T2M . BIFEMRIESNSEDOTESHDE
Bho HIFEMIEARX ERERFEEOENMALLISE ., HXIERICEEVBMEE TRVSENHDFT , e, 4&FE
RFFROEEDIREECENMMNS T | AT S X IR ERCFRENBUIROBRPIRRICFZEENZENHDFET .
LEEOBIREBHANEE ZBEIRIENSVERRL TEDFIN TOIEHEME - T2 e BHMRIEIDEDTEHDEE A 5F UL LT
YFDR—LR—S7 ZELZE,

11



O Principal

Asset Management™

n EEQIGFHR

LEBROEA (L. BRGSO TI> )L -J0-)NL-AORZF-X (3—0v/0) UZFYRO—EBFIDTI> )L TJ4=R
T—=LMToTVET,

LENPORR. FABLIERS (IEMIFCHIIDHIRTTHD. FROMIGRIBEOZEHF(CLINDEFINZ LN DDFET , Iz
FIRIECNIZBREPLRIBEUZRII I 20D TR, EROEEF(ICIERIMEINZEDEXREERDIZENHDET,

BE  FEREEEHOBRVEDEKRINA-X, BEDEEIIFROMRZHIRIT DD TIEHDEFA.

HERL, HE—EZZHCE DGO IZ BN ELIBOTHD. ERIEmOENIFZENET2EDTEHDEEA.
SEROBRE, BHRETVS )L - TrA4F> 3 - T - TOBHERH(CBVWTERE TEBEE ZBIBIRRCEDIVWTIERL T
WEIH BREBICTURESNZEOZMRE, BHBLUTIZ )L - T4+ 3v)L- I -TORRESH FEERPOER -2
REONIEM., IS, 2%, T2 HFZRIETIEOTEHVERA HERPOBRG. BHOXE(CLIFRIOEZNE
VIRD, ZOEEBXR (E—EPZIE -9 2EPEM T DL FERFEA. BE. HERPOERE. IRE(CEIT 22BN
SNTVBEDEL TRBLEN ZRETIEHDEE Ao

TU>2)OL- 0=/ A 2R 2Tk tt
RR#STREXEXR—TESHF 285 EEHEATOLF-REL
BEIEEE %80 03-3519-7880(4F)/pgij.marketing@principal.com
=A== : https://www.principalglobal.jp
EHEREGIXE BRUBER (&%) $£4625
MARS | —MtEEAN BASEREERS
—MHEEAN EEFHS
—MHEEAN EEEMEREGIERS

L& 4019081
(EXP:2024/12/31)

12





