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BEBNATNRERS - EENREACEBTRINEEUEIANEHARENES  BRATIERTERE  0ERE  RORLZBEREESRE -
Principal BRIC Emerging Economies Fund will invest at least 60% of the assets in equity securities of compames in Brazil, Russia, India and Greater China Region (collectively referred to as “BRIC")
or in equity securities of companies that derive a significant portion of their revenues from BRIC economies or that have a significant portion of their assets in BRIC economies. The portfolio of the
Fund may also from time to time include cash, deposits and instruments with floating or fixed interest rates such as certificates of deposits, bankers’ acceptances and commercial paper, which
may be denominated in any currency.

2. HRREMFETSRRBTE - RERBURZENEERRFZE  FHERE-RHFTRSEN - AESTERENHED S FARTRA-BREENERE  UWEERER -
Generally, emerging market investments carry higher risk due to risks associated with higher volatility, inadequate liquidity and additional regulatory risks. As such, the Fund that predominantly
invest into such markets may be considered speculative and carries significant risk.

3 BRESRER - REBFUE/RE  MENRERERZTEREL -

Investment involves risk. There is no assurance on investment returns and your investments may suffer significant loss.

4. WEREDETZRE  NEEEHEARENINAREOEEZAESRESAERELMAREFAESNARESENREER  ETRRENEFES -

The investment decision is yours but you should not invest in this Fund unless the intermediary who sells it to you has advised you that it is suitable for you and explained how it is consistent with
your investment objectives.

b BRRRKEASEREHRERE - CLEASHEZRRERESRIIESHBE  UERESE—SEN (BRRERK  ARREE - BR  WERESEH) -

You should not invest solely in reliance on this marketing material alone. You should read the Explanatory Memorandum of Principal Global Selection Fund Series for further details (including
investment policy, risk factors, fees and charges, and fund information).
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Seeks to provide investors with long-term growth whilst at the same time producing an 0.7%
attractive rate of income. This Fund seeks to capture the portfolio return of equity investments
in BRIC economies (Brazil, Russia, India and Greater China Region, collectively referred to R 2B 5 Russia
as "BRIC") by capturing the growth opportunities of these potential giant economies. 27.6% e E China
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For details of Performance Fee, please refer to the Fund’s Explanatory Memorandum.

Top Ten Holdings

LR IR

Z#[E# Cumulative Return
18R 3fER 1§ 3E 5% BRIZA

1 GAZPROM 0AO 7.5% Tmonth 3months 1year  3years 5years Since Inception
2 PETROLEO BRASILEIRO SA 4.6% FE& Fund -101%  -1207%  -1846%  67.20% N/A 3.75%
3 SBERBANK OF RUSSIA 41%
4 LUKOIL 3.9% [BEME#R Calendar Year Return
5 CIA VALE DO RIO DOCE 3.8% "
6  CHINA MOBILE LTD 5 EA 78 & 2.5% FNES
7 ITAU UNIBANCO HOLDING SA 2.2% Year-to-date 2010 2009 2008 2007 2006
g ,C\]Ig(\]/AHTOEgN(l)EéQOIL - ggz;o FE& Fund -23.69% 11.10% 89.82% -59.63%  51.88% N/A
. ah ERAE A UEAEYEAERESEEHE (REERE)
10 INDUSTRIAL & COMMERCIAL BANK OF CHINA £ B T #4547 2.0% B N (MERER

Fund Commentary
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Brazil's Bovespa was down 3.0% during the month as the Brazilian BRL depreciated 5.4%, which strongly contributed to the negative performance of Brazil. Russia RTSI$ was down 1.0%. Oil price was up 8% for
November, closing at US$100.40/barrel. India’s Sensex returned -9.0% for the past month; Indian rupee depreciated 7.2%, the worst month in many years, surpassing the 6.9% decline in September 2008. In China, the
market was down 8.0%. China’s currency continued on its journey of relative appreciation, aided by its sizeable current account surplus, better fiscal management and much higher foreign direct investment (FDI) inflows.

The fund returned -7.01% for the month. The month-end asset allocations’ were 27.62% (Russia), 24.08% (PRC), 24.04% (Brazil) and 21.37% (India).

Markets continue to be driven by fundamental change. We saw earnings revision and momentum continue to deliver strong results in November notwithstanding volatility in the markets. Value however seems to be less
powerful, though cash flow bases valuation metrics have been more successful than book or earnings based multiples. The selloff in markets have pushed Latin America into even cheaper territory, and we look favorably
on Brazil and Chile which are trading at long term attractive levels.

Asian markets gave up much of their October gains as another wave of negative macro news and continued concerns over the future of the Eurozone drove equities lower. Asia was the worst performing region falling by
8.4% compared to -6.5% for the emerging benchmark.

No matter what the investment environment, we continue to focus on selecting stocks which exhibit our three pillars, namely, improving and sustainable business fundamentals, attractive relative valuations and where

we are seeing rising investor expectations. We will continue to minimize risk that comes from being aggressively over or underweight any particular countries, sectors, or indeed cash.

REMSER  BAEMITRFRERRE - BRRENESHFABRBEVNFTETHNEAR  F2HELHAE - AEERLREI S RPESHERZEREN -

Investment involves risks. Past performance is no guarantee to future performance. For details of the Fund and risk of emerging markets, please refer to the Fund’s Explanatory Memorandum. This material has not been reviewed by the Securities and Futures Commission.
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