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Asset Management™ AS AT 31 JANUARY 2024

Principal Global Credit Opportunities Fund

BENCHMARK OBJECTIVE
Bloomberg Global Aggregate The Fund aims to achieve a total return above the benchmark before fees, over
Corporate Index (AUD hedged)* rolling three-year periods.

APIR PGIO001AU ARSN 108 685 927
INCEPTION DATE 31 May 2004 FUND SIZE $189.4m
MANAGEMENT FEE 0.8000% p.a. EXIT PRICE $0.8047
BUY / SELL SPREAD +0.15% / -0.30%

Net performance (%)

3 years 5 years 7 years 10 years siee
1 month 3 months 1 year y Y Y y inception
p.a. p.a. p.a. p.a. b.a
Fund -0.37 7.64 2.46 -4.22 1.33 1.80 2.77 3.79
Benchmark?! -0.16 7.99 3.51 -3.38 0.93 1.61 2.89 461
Active -0.21 -0.35 -1.05 -0.84 0.40 0.19 -0.12 -0.82
Fund investments (%)?
Asset class Physical® Effective3*5 Benchmark
Global Investment Grade Credit 48.08 48.08 96.79
Global High Yield 10.67 10.67 0.00
Emerging Market Debt 7.94 7.94 3.22
Securitised Assets 4.19 4.19 0.00
Government Debt 22.76 22.76 0.00
Other 0.18 0.18 -0.01
Cash 6.18 6.18 0.00
Fund analysis (%)

Characteristics Fund Benchmark
No. of issuers 145 2156
Effective duration (years) 6.63 6.03
Spread duration (years) 2.59 6.17
Average credit quality A A-
Yield to worst® 3.96 4.07
Yield to maturity 3.97 4.13
Ex-Post VaR 9.82 9.39

Past performance is not indicative of future performance. Net performance figures are calculated using exit prices, net of fees and reflect the annual
reinvestment of distribution. Returns are rounded to two decimal places. Slight variations to actual calculations may occur.

The Bloomberg Global Aggregate Corporate Index (hedged to AUD) was adopted as the Fund’s performance benchmark on 27 December 2011.
Benchmark calculations prior to this date are based on the UBS Bank Bill Index. Source: Bloomberg Index Services Limited. BLOOMBERG is a
trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”).

2Totals may not equal due to rounding.

3Differences between physical and effective exposure reflect the impact of credit derivative hedges the Fund has in place. These hedges are using
widely traded, liquid, credit market index derivatives.

“Effective breakdown includes hedging exposure.

SEffective breakdown includes the residual effect of hedging and is not representative of the actual cash level.

SYield to worst is calculated as the lower of the yield to call or yield to maturity for each issue.

""‘ CONTACT DETAILS

’.' T.1800 034 402 | E. Client.Services@ironbarkam.com | W. www.ironbarkam.com



o Principal MONTHLY REPORT

Asset Managements“ AS AT 31 JANUARY 2024
Regional asset allocation (%)? Credit quality allocation (%)*?
004
Asia
| ) 1020
N '
. 7.09
Emerging Markets r AA 27.14
2.88 7.69
Europe °.18 A “ 42.87
16.88 2k 70
ee8 [ —— /7 52
orth America 6957 BB mo 5.32
mmm 508
United Kingd 214 ® oo
nite Ingaom 6.66
cce W 184
0.00
FX Forwards 0.00 Other 0.50
0.00 0.71
0 0 0 - . 100 0 10 20 30 40 50 60

mFund mBenchmark mFund mBenchmark

Totals may not equal due to rounding.

2Certain analytics powered by Aladdin by BlackRock. BlackRock and Aladdin are trademarks and service marks of BlackRock, Inc. and its affiliates
(collectively, “BlackRock”). BlackRock owns all proprietary rights in the marks and in the Aladdin by BlackRock services. BlackRock neither approves
or endorses this material, or guarantees the accuracy or completeness of any information herein, or makes any warranty, express or implied, as to the
results to be obtained there from. Investors should be aware that the allocation of the investments do not always add up to 100%.

3Other’ includes the currency forwards that are used for hedging and securities that are rated lower than CCC or are not rated.

Issued by Ironbark Asset Management (Fund Services) Limited ABN 63 116 232 154 AFSL 298626 (‘Ironbark’). Ironbark is the responsible entity for
the Fund(s) referred to in this document. The relevant target market determination (TMD) and offer document for the Fund(s) is available
from www.ironbarkam.com/our-funds/ or by calling Ironbark on 1800 034 402. This document contains general information only and is not intended to
represent specific investment or professional advice. The information does not take into account an individual’'s personal financial circumstances,
objectives or needs. Before making an investment decision, you should consider obtaining professional investment advice that takes into account your
personal circumstances and should read the current TMD and offer document before making an investment decision to acquire or to continue to hold
units in the Fund. Ironbark and its representatives believe that the information in this document is correct at the time of compilation, but no warranty of
accuracy or reliability is given and no responsibility arising in any other way for errors or omissions (including responsibility to any person due to
negligence) is accepted by Ironbark. To the extent permitted by law, Ironbark, its employees, consultants, advisers, officers and representatives are
not liable for any loss or damage arising as a result of reliance placed on the contents of this document. While any forecasts, estimates and opinions
in this material are made on a reasonable basis, actual future results and operations may differ materially from the forecasts, estimates and opinions
set out in this material. No guarantee as to the repayment of capital or the performance of any product or rate of return referred to in this material is
made by Ironbark. Past performance is not a reliable indicator of future performance. All currency references are shown in Australian dollars unless
stated otherwise. All indices are copyrighted by and proprietary to the issuer of the index. Any investment is subject to investment risk, including delays
on the payment of withdrawal proceeds and the loss of income or the principal invested. This document 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. No part of this material
may be reproduced or distributed in any manner without the prior written permission of Ironbark. © Copyright 2024 Ironbark Asset Management Pty
Ltd (Ironbark) (ABN 53 136 679 420).
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