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For Public Distribution in the United States. For Institutional, Professional, Qualified and/or Wholesale Investor Use Only in other
Permitted Jurisdictions as defined by local laws and regulations.

Fixed incomeyield chartindex descriptions:

The Bloomberg U.S.Aggregate Index represents securities that are SEC-registered, taxable, and dollar denominated. The index covers the U.S.
investment grade fixed rate bond market, with index components for government and corporate securities, mortgage pass-through securities, and
asset-backed securities. These major sectors are subdivided into more specific indices that are calculated and reported on a regular basis.

The Bloomberg CMBS ERISA-Eligible Indexis the ERISA-eligible component of the Bloomberg CMBS Index. This index, which includes investment
grade securities that are ERISA eligible under the underwriter’s exemption,is the only CMBS sector that is includedin the Bloomberg U.S. Aggregate
Index.

The Bloomberg Asset-Backed Securities (ABS) Index has three subsectors: Credit and charge cards, Autos, Utility. The index includes pass-through,
bullet,and controlled amortization structures. The ABS Index includesonly the senior class of each ABS issue and the ERISA-eligible B and C tranche.
The Manufactured Housing sector was removed as of January 1, 2008, and the Home Equity Loan sector was removed as of October 1, 2009.

The S&P/LSTA (Loan Syndicationsand Trading Association) Leveraged Loan 100 Index is designed to measure the performance of the U.S. leveraged
loan market based upon market weightings,spreads,and interest payments. The index is composed of loans bought by institutional investors that
have partnered with S&P Global Market Intelligence’s Leveraged Commentary & Data (LCD). Index constituents are market-value weighted, subject to
a single loan facility weight cap of 2%.

Bloomberg U.S. Corp HY 2% Issuer Capped is the 2% Issuer Cap component of the U.S. Corporate High Yield index. The Bloomberg U.S. High Yield
Index covers the universe of fixed rate, non-investment grade debt. Eurobondsand debt issues from countries designated as emerging markets
(sovereignrating of Baa1/BBB+/BBB+ and below using the middle of Moody’s,S&P,and Fitch) are excluded, but Canadian and global bonds (SEC
registered) of issuersin non-EMG countries are included.Original issue zeroes, step-up coupon structures, 144-As and pay-in-kind bonds (PIKs, as of
October 1,2009) are alsoincluded.

The Bloomberg U.S. Credit Index is the U.S. Credit component of the U.S. Government/Creditindex and includes publiclyissued U.S. corporate and
foreign debentures and secured notes that meet specified maturity, liquidity,and quality requirements.

The Bloomberg U.S. Treasury Indexis public obligations of the U.S. Treasury with a remaining maturity of one year or more.

Bloomberg U.S. MBS Index covers the mortgage-backed pass-through securities of Ginnie Mae (GNMA), Fannie Mae (FNMA), and Freddie Mac
(FHLMC). The MBS Index is formed by grouping the universe of over 600,000 individual fixed rate MBS pools into approximately 3,500 generic
aggregates.

The Bloomberg U.S. Municipal Bond Index s a rules-based, market-value-weighted index engineered for the long-term tax-exempt bond market.

The J.P.Morgan EMBI Global Diversified Index (EMBIGD) tracks liquid, US Dollar emerging market fixed and floating-rate debt instrumentsissued
by sovereign and quasi-sovereignentities1. The index was launched in July 1999 with daily historical index levels dating back to December 1993.
Historical to-maturity and to-worst statistics are available from December 1997 and December 2001, respectively.

Risk considerations

Investing involvesrisk, including possible loss of principal. Past Performance does not guarantee future return. All financial investmentsinvolve an
element of risk. Therefore, the value of the investmentand the income from it will vary and the initial investmentamount cannot be guaranteed.
Asset allocation and diversificationdo not ensure a profit or protect against a loss. Equity markets are subject to many factors, includingeconomic
conditions, government regulations, market sentiment, local and international political events, and environmental and technological issues that may
impact return and volatility. Fixed-incomeinvestment optionsare subject to interest rate risk, and their value will decline as interest rates rise. Real
estate investment optionsare subject to risks associated with credit, liquidity, interest rate fluctuation, adverse general and local economic
conditions,and decreases in real estate values and occupancyrates. Private market investments, unlike publicly traded stocks, involve various risks
due toilliquidity, lack of transparency,and higher minimum investment requirements. These risks include liquidity risk, market risk, capital risk, and
regulatory risk. Additionally, private market investments often involve higher fees and expenses and may have longer investment horizons.
Investmentsin private debt, including leveraged loans, middle market loans, and mezzanine debt, are subject to various risk factors, including credit
risk, liquidity risk and interest rate risk. Private credit involvesan investmentin non-publicly traded securities which are subject to illiquidity risk.
Portfolios that invest in private credit may be leveraged and may engage in speculative investment practices that increase the risk of investment
loss. Infrastructure investments are long-dated, illiquid investments that are subject to operational and regulatory risks.

Important Information

This material covers general information only and does not take account of any investor’sinvestment objectives or financial situation and should not
be construed as specific investment advice,a recommendation,or be relied onin 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 specificinvestment or security does not constitute a recommendationto 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 omissionsin the
informationor data provided.

This material may contain ‘forward-looking’information that is not purely historicalin nature and may include,among other things, projections and

forecasts. There is no guarantee that any forecasts made will come to pass. Reliance uponinformationin this material is at the sole discretionof the
reader.
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For Public Distribution in the United States. For Institutional, Professional, Qualified and/or Wholesale Investor Use Only in other
Permitted Jurisdictions as defined by local laws and regulations.

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
contraryto local law or regulation.

This documentis intended for use in:
» The United States by Principal Global Investors, LLC, whichis regulated by the U.S. Securitiesand Exchange Commission.

» 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 PG|
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).

e United Kingdom by Principal Global Investors (Europe) Limited, Level 1, T Wood Street, London, EC2V 7 JB, registered in England, No. 03819986,
which is authorized and regulated by the Financial Conduct Authority ("FCA").

» United Arab Emirates by Principal Investor Management (DIFC) Limited, an entity registered in the Dubai International Financial Centre and
authorized by the Dubai Financial Services Authority as an Authorised Firm, in its capacity as distributor / promoter of the productsand services of
Principal Asset Management. This documentis delivered on an individual basis to the recipient and should not be passed on or otherwise distributed
by the recipient to any other person or organisation.

» Singapore by Principal Global Investors (Singapore)Limited (ACRA Reg. No. 199603735H), which is regulated by the Monetary Authority of Singapore
and is directed exclusively at institutional investors as defined by the Securities and Futures Act 2001. This advertisement or publication has not been
reviewed by the Monetary Authority of Singapore.

o Australia by Principal Global Investors (Australia) Limited (ABN 45 102 488 068, AFS Licence No. 225385), whichis regulated by the Australian
Securities and Investments Commissionand is only directed at wholesale clients as defined under Corporations Act 2001.

e This documentis marketing material and is issuedin Switzerland by Principal Global Investors (Switzerland) GmbH.

» Hong Kong SAR by Principal Asset Management Company (Asia) Limited, which is regulated by the Securities and Futures Commission. This
document has not been reviewed by the Securities and Futures Commission. This document may only be distributed, circulated or issued to
personswho are Professional Investors under the Securities and Futures Ordinance and any rules made under that Ordinance or as otherwise
permitted by that Ordinance.

o Other APAC Countries/Jurisdictions, this material is issued for institutional investors only (or professional/sophisticated/qualified investors, as
suchterm may apply in local jurisdictions) and is delivered on an individual basis to the recipient and should not be passed on, used by any
person or entity in any jurisdiction or country where suchdistributionor use would be contrary to local law or regulation.

» Nothingin this documentis, and shall not be considered as, an offer of financial products or servicesin Brazil. This presentation has been
prepared for informational purposes only and is intended only for the designated recipients hereof. Principal Global Investorsis not a Brazilian
financialinstitutionand is not licensed to and does not operate as a financialinstitutionin Brazil. This documentis intended for use in Brazil by
Principal Asset Management Ltda., a Brazilian asset manager licensed and authorized to carry out its activitiesin Brazil according to
Declaratory Act n. 9.408/07. This documentis delivered on an individual basis to the recipient and should not be passed on or otherwise
distributed by the recipient to any other person or organisation.

Insurance products and plan administrative services provided through Principal Life Insurance Co. Principal Funds, Inc. is distributed by Principal Funds
Distributor, Inc. Securities are offered through Principal Securities, Inc., 800 547-7754, Member SIPC and/or independent broker/dealers. Principal Life,
Principal Funds Distributor, Inc., and Principal Securities are members of the Principal Financial Group®, Des Moines, IA 50392,

© 2025, Principal Financial Services, Inc. Principal Asset ManagementSMis a trade name of Principal Global Investors, LLC. 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 countriesaround the world and may be used only with the permission of
Principal Financial Services, Inc.

MM13800-01 | 5020909
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