






FINANCIAL HIGHLIGHTS 
PRINCIPAL INVESTORS FUND, INC. 

 
  

Selected data for a share of Capital Stock outstanding throughout each year ended October 31 (except as noted): 
 
 2008 2007 2006 2005 2004 

PRINCIPAL LIFETIME 2020 FUND           
Class J shares           
Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  15 .02 $  13 .64 $  12 .24 $   11 .48  $   10 .53 
Income from Investment Operations: 

Net Investment Income (Operating Loss)(a) . . . . . . . . . . . . . . . . . . . . . . . .   0 .40   0 .31   0 .28     0 .24      0 .11 
Net Realized and Unrealized Gain (Loss) on Investments. . . . . . . . . .   (5 .48)   1 .49   1 .46     0 .84      0 .95 

Total From Investment Operations   (5 .08)   1 .80   1 .74     1 .08      1 .06 
Less Dividends and Distributions: 

Dividends from Net Investment Income . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .38)   (0 .33)   (0 .24)     (0 .23)      (0 .11) 
Distributions from Realized Gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .29)   (0 .09)   (0 .10)     (0 .09)      –   

Total Dividends and Distributions   (0 .67)   (0 .42)   (0 .34)     (0 .32)      (0 .11) 
Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  9 .27 $  15 .02 $  13 .64 $   12 .24  $   11 .48 
Total Return(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (35 .27)%  13 .50%  14 .55%   9 .52%    10 .10% 
Ratio/Supplemental Data:           

Net Assets, End of Period (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . $  412,169   $  579,671   $  356,350   $   187,253    $   97,035   
Ratio of Expenses to Average Net Assets(c) . . . . . . . . . . . . . . . . . . . . . . . .  0 .59%  0 .64%  0 .69%   0 .73%    0 .78% 
Ratio of Gross Expenses to Average Net Assets(c), (d) . . . . . . . . . . . . . . .  –    –    0 .69%   –      0 .78% 
Ratio of Net Investment Income to Average Net Assets. . . . . . . . . . . .  3 .21%  2 .22%  2 .21%   2 .02%    1 .01% 
Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7 .1%  15 .1%  7 .4%   5 .5%    27 .0% 

  

 
          

 2008 2007 2006 2005 2004 

PRINCIPAL LIFETIME 2030 FUND           
Class J shares           
Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  15 .21 $  13 .55 $  12 .06 $   11 .18  $   10 .21 
Income from Investment Operations: 

Net Investment Income (Operating Loss)(a) . . . . . . . . . . . . . . . . . . . . . . . . .   0 .37   0 .27   0 .24     0 .19      0 .08 
Net Realized and Unrealized Gain (Loss) on Investments. . . . . . . . . .   (5 .86)   1 .78   1 .60     0 .98      0 .96 

Total From Investment Operations   (5 .49)   2 .05   1 .84     1 .17      1 .04 
Less Dividends and Distributions: 

Dividends from Net Investment Income . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .37)   (0 .29)   (0 .23)     (0 .21)      (0 .07) 
Distributions from Realized Gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .32)   (0 .10)   (0 .12)     (0 .08)      –   

Total Dividends and Distributions   (0 .69)   (0 .39)   (0 .35)     (0 .29)      (0 .07) 
Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  9 .03 $  15 .21 $  13 .55 $   12 .06  $   11 .18 
Total Return(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (37 .71)%  15 .50%  15 .51%   10 .57%    10 .18% 
Ratio/Supplemental Data:           

Net Assets, End of Period (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . $  344,061   $  473,037   $  292,775   $   157,396    $   95,677   
Ratio of Expenses to Average Net Assets(c). . . . . . . . . . . . . . . . . . . . . . . . .  0 .62%  0 .66%  0 .72%   0 .79%    0 .87% 
Ratio of Gross Expenses to Average Net Assets(c),(d) . . . . . . . . . . . . . . .  –    –    0 .72%   –      0 .87% 
Ratio of Net Investment Income to Average Net Assets. . . . . . . . . . . .  2 .92%  1 .88%  1 .88%   1 .59%    0 .75% 
Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6 .6%  15 .5%  9 .4%   4 .8%    30 .7% 

  

 
          

(a) Calculated based on average shares outstanding during the period.  
(b) Total return is calculated without the contingent deferred sales charge.  
(c) Does not include expenses of the investment companies in which the Fund invests.  
(d) Excludes expense reimbursement from Manager.  
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FINANCIAL HIGHLIGHTS 
PRINCIPAL INVESTORS FUND, INC. 

 
  

Selected data for a share of Capital Stock outstanding throughout each year ended October 31 (except as noted): 
 
 2008 2007 2006 2005 2004 

PRINCIPAL LIFETIME 2040 FUND           
Class J shares           
Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  15 .61 $  13 .72 $  12 .12 $   11 .14  $   10 .15 
Income from Investment Operations: 

Net Investment Income (Operating Loss)(a) . . . . . . . . . . . . . . . . . . . . . . . . .   0 .33   0 .23   0 .20     0 .13      0 .03 
Net Realized and Unrealized Gain (Loss) on Investments. . . . . . . . . . .   (6 .24)   2 .04   1 .70     1 .11      0 .97 

Total From Investment Operations   (5 .91)   2 .27   1 .90     1 .24      1 .00 
Less Dividends and Distributions: 

Dividends from Net Investment Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .36)   (0 .28)   (0 .19)     (0 .18)      (0 .01) 
Distributions from Realized Gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .31)   (0 .10)   (0 .11)     (0 .08)      –   

Total Dividends and Distributions   (0 .67)   (0 .38)   (0 .30)     (0 .26)      (0 .01) 
Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  9 .03 $  15 .61 $  13 .72 $   12 .12  $   11 .14 
Total Return(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (39 .42)%  16 .86%  15 .89%   11 .25%    9 .86% 
Ratio/Supplemental Data:           

Net Assets, End of Period (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  152,176   $  194,722   $  110,477   $   50,858    $   26,053   
Ratio of Expenses to Average Net Assets(c) . . . . . . . . . . . . . . . . . . . . . . . . .  0 .69%  0 .70%  0 .76%   0 .87%    0 .97% 
Ratio of Gross Expenses to Average Net Assets(c), (d) . . . . . . . . . . . . . . . .  –    –    0 .77%   –      0 .97% 
Ratio of Net Investment Income to Average Net Assets. . . . . . . . . . . . .  2 .58%  1 .59%  1 .52%   1 .07%    0 .29% 
Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6 .0%  16 .5%  13 .1%   7 .1%    40 .0% 

            
 
 2008 2007 2006 2005 2004 

PRINCIPAL LIFETIME 2050 FUND           
Class J shares           
Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  15 .04 $  13 .15 $  11 .55 $   10 .55  $   9 .67 
Income from Investment Operations: 

Net Investment Income (Operating Loss)(a) . . . . . . . . . . . . . . . . . . . . . . . . . . .   0 .30   0 .20   0 .15     0 .03      (0 .08) 
Net Realized and Unrealized Gain (Loss) on Investments. . . . . . . . . . . .   (6 .11)   2 .04   1 .72     1 .20      0 .96 

Total From Investment Operations   (5 .81)   2 .24   1 .87     1 .23      0 .88 
Less Dividends and Distributions: 

Dividends from Net Investment Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .34)   (0 .24)   (0 .16)     (0 .16)      –   
Distributions from Realized Gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .36)   (0 .11)   (0 .11)     (0 .07)      –   

Total Dividends and Distributions   (0 .70)   (0 .35)   (0 .27)     (0 .23)      –   
Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  8 .53 $  15 .04 $  13 .15 $   11 .55  $   10 .55 
Total Return(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (40 .35)%  17 .39%  16 .37%   11 .72%    9 .10% 
Ratio/Supplemental Data:           

Net Assets, End of Period (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  30,460   $  42,254   $  22,053   $   9,276    $   3,887   
Ratio of Expenses to Average Net Assets(c). . . . . . . . . . . . . . . . . . . . . . . . . . .  0 .77%  0 .75%  0 .81%   1 .21%    1 .68% 
Ratio of Gross Expenses to Average Net Assets(c),(d) . . . . . . . . . . . . . . . . .  –    –    0 .92%   1 .21%    1 .73% 
Ratio of Net Investment Income to Average Net Assets. . . . . . . . . . . . . .  2 .46%  1 .45%  1 .22%   0 .27%    (0 .74)% 
Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6 .8%  21 .2%  15 .9%   7 .5%    44 .9% 

  

 
          

(a) Calculated based on average shares outstanding during the period.  
(b) Total return is calculated without the contingent deferred sales charge.  
(c) Does not include expenses of the investment companies in which the Fund invests.  
(d) Excludes expense reimbursement from Manager.  
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FINANCIAL HIGHLIGHTS 
PRINCIPAL INVESTORS FUND, INC. 

 
  

Selected data for a share of Capital Stock outstanding throughout each year ended October 31 (except as noted): 
 
 2008 2007 2006 2005 2004 

PRINCIPAL LIFETIME STRATEGIC INCOME FUND           
Class J shares           
Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  12 .81 $  12 .62 $  11 .93 $   11 .70  $   10 .72 
Income from Investment Operations: 

Net Investment Income (Operating Loss)(a) . . . . . . . . . . . . . . . . . . . . . . . . . .   0 .54   0 .48   0 .40     0 .34      0 .13 
Net Realized and Unrealized Gain (Loss) on Investments. . . . . . . . . . . .   (3 .36)   0 .15   0 .67     0 .26      0 .94 

Total From Investment Operations   (2 .82)   0 .63   1 .07     0 .60      1 .07 
Less Dividends and Distributions: 

Dividends from Net Investment Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .49)   (0 .38)   (0 .26)     (0 .24)      (0 .09) 
Distributions from Realized Gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .17)   (0 .06)   (0 .12)     (0 .13)      –   

Total Dividends and Distributions   (0 .66)   (0 .44)   (0 .38)     (0 .37)      (0 .09) 
Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  9 .33 $  12 .81 $  12 .62 $   11 .93  $   11 .70 
Total Return(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (23 .13)%  5 .08%  9 .20%   5 .13%    10 .04% 
Ratio/Supplemental Data:           

Net Assets, End of Period (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  60,289   $  95,309   $  81,151   $   57,536    $   24,991   
Ratio of Expenses to Average Net Assets(c) . . . . . . . . . . . . . . . . . . . . . . . . . .  0 .60%  0 .67%  0 .71%   0 .77%    0 .86% 
Ratio of Gross Expenses to Average Net Assets(c), (d) . . . . . . . . . . . . . . . . .  –    –    –     –      0 .86% 
Ratio of Net Investment Income to Average Net Assets. . . . . . . . . . . . . .  4 .76%  3 .82%  3 .27%   2 .80%    1 .12% 
Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  30 .7%  25 .3%  48 .9%   43 .8%    34 .1% 

  

 
          

 2008 2007 2006 2005 2004 

REAL ESTATE SECURITIES FUND           
Class J shares           
Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  24 .61 $  27 .21 $  20 .19 $   18 .28  $   14 .42 
Income from Investment Operations: 

Net Investment Income (Operating Loss)(a) . . . . . . . . . . . . . . . . . . . . . . . . .   0 .24   0 .15   0 .12     0 .28      0 .28 
Net Realized and Unrealized Gain (Loss) on Investments. . . . . . . . . .   (7 .25)   (0 .60)   7 .68     3 .14      3 .97 

Total From Investment Operations   (7 .01)   (0 .45)   7 .80     3 .42      4 .25 
Less Dividends and Distributions: 

Dividends from Net Investment Income . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .27)   (0 .08)   (0 .16)     (0 .46)      (0 .25) 
Distributions from Realized Gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (5 .73)   (2 .07)   (0 .62)     (1 .05)      (0 .14) 

Total Dividends and Distributions   (6 .00)   (2 .15)   (0 .78)     (1 .51)      (0 .39) 
Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  11 .60 $  24 .61 $  27 .21 $   20 .19  $   18 .28 
Total Return(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (36 .13)%  (2 .12)%  39 .86%   19 .47%    30 .09% 
Ratio/Supplemental Data:           

Net Assets, End of Period (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . $  107,631   $  195,723   $  231,200   $   147,059    $   95,696   
Ratio of Expenses to Average Net Assets. . . . . . . . . . . . . . . . . . . . . . . . . . .  1 .43%  1 .47%  1 .53%   1 .63%    1 .68% 
Ratio of Gross Expenses to Average Net Assets(d). . . . . . . . . . . . . . . . . .  –    –    –     –      1 .68%(e)

 
Ratio of Net Investment Income to Average Net Assets. . . . . . . . . . . .  1 .48%  0 .59%  0 .50%   1 .42%    1 .72% 
Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  47 .2%  77 .8%(f)

  37 .8%   26 .7%(g)    67 .9% 
  

 
          

(a) Calculated based on average shares outstanding during the period.  
(b) Total return is calculated without the contingent deferred sales charge.  
(c) Does not include expenses of the investment companies in which the Fund invests.  
(d) Excludes expense reimbursement from Manager.  
(e) Expense ratio without commission rebates.  
(f) Portfolio turnover rate excludes portfolio realignment from the acquisition of WM REIT Fund.  
(g) Portfolio turnover rate excludes approximately $101,379,000 of securities from the acquisition of Principal Real Estate Securities Fund, Inc.  

198



FINANCIAL HIGHLIGHTS 
PRINCIPAL INVESTORS FUND, INC. 

 
  

Selected data for a share of Capital Stock outstanding throughout each year ended October 31 (except as noted): 
 
 2008 2007 (a) 
SAM BALANCED PORTFOLIO     
Class J shares     
Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  15 .90 $  14 .69 
Income from Investment Operations: 

Net Investment Income (Operating Loss)(b) . . . . . . . . . . . . . . . . . . . . . . . . . .   0 .26   0 .15 
Net Realized and Unrealized Gain (Loss) on Investments. . . . . . . . . . . .   (4 .28)   1 .19 

Total From Investment Operations   (4 .02)   1 .34 
Less Dividends and Distributions: 

Dividends from Net Investment Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .47)   (0 .14) 
Distributions from Realized Gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .77)   –   

Total Dividends and Distributions   (1 .24)   (0 .14) 
Redemption fees. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   –     0 .01 
Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  10 .64 $  15 .90 
Total Return(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (27 .20)%  9 .27%(d)

 
Ratio/Supplemental Data:     

Net Assets, End of Period (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  58,350   $  2,597   
Ratio of Expenses to Average Net Assets(e) . . . . . . . . . . . . . . . . . . . . . . . . . .  0 .95%  0 .95%(f)

 
Ratio of Net Investment Income to Average Net Assets. . . . . . . . . . . . . .  2 .00%  1 .21%(f)

 
Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  34 .8%  14 .6%(f)

 
  

 
    

 2008 2007 (g) 
SAM CONSERVATIVE BALANCED PORTFOLIO     
Class J shares     
Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  11 .86 $  11 .17 
Income from Investment Operations: 

Net Investment Income (Operating Loss)(b) . . . . . . . . . . . . . . . . . . . . . . . . . . .   0 .29   0 .21 
Net Realized and Unrealized Gain (Loss) on Investments. . . . . . . . . . . .   (2 .56)   0 .67 

Total From Investment Operations   (2 .27)   0 .88 
Less Dividends and Distributions: 

Dividends from Net Investment Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .41)   (0 .19) 
Distributions from Realized Gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .41)   –   

Total Dividends and Distributions   (0 .82)   (0 .19) 
Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  8 .77 $  11 .86 
Total Return(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (20 .34)%  7 .92%(d)

 
Ratio/Supplemental Data:     

Net Assets, End of Period (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  26,828   $  904   
Ratio of Expenses to Average Net Assets(e). . . . . . . . . . . . . . . . . . . . . . . . . . .  0 .95%  0 .95%(f)

 
Ratio of Net Investment Income to Average Net Assets. . . . . . . . . . . . . .  2 .85%  2 .33%(f)

 
Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  27 .7%  12 .7%(f)

 
      
 
(a) Period from January 17 2007, through October 31, 2007. Class J, Institutional, R-1, R-2, R-3, R-4, and R-5 classes of shares each incurred a net realized and 
unrealized gain of $.02 per share from January 10, 2007, through January 16, 2007.  
(b) Calculated based on average shares outstanding during the period.  
(c) Total return is calculated without the contingent deferred sales charge.  
(d) Total return amounts have not been annualized.  
(e) Does not include expenses of the investment companies in which the Portfolio invests.  
(f) Computed on an annualized basis.  
(g) Period from January 17, 2007 through October 31, 2007. Class J, Institutional, R-1, R-2, R-3, R-4, and R-5 classes of shares each incurred a net realized and 
unrealized gain of $.01 per share from January 10, 2007, through January 16, 2007.  
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FINANCIAL HIGHLIGHTS 
PRINCIPAL INVESTORS FUND, INC. 

 
  

Selected data for a share of Capital Stock outstanding throughout each year ended October 31 (except as noted): 
 
 2008 2007 (a) 
SAM CONSERVATIVE GROWTH PORTFOLIO     
Class J shares     
Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  18 .75 $  16 .75 
Income from Investment Operations: 

Net Investment Income (Operating Loss)(b) . . . . . . . . . . . . . . . . . . . . . . . . . .   0 .17   0 .03 
Net Realized and Unrealized Gain (Loss) on Investments. . . . . . . . . . . .   (6 .03)   1 .97 

Total From Investment Operations   (5 .86)   2 .00 
Less Dividends and Distributions: 

Dividends from Net Investment Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .42)   –   
Distributions from Realized Gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (1 .08)   –   

Total Dividends and Distributions   (1 .50)   –   
Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  11 .39 $  18 .75 
Total Return(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (33 .82)%  11 .94%(d)

 
Ratio/Supplemental Data:     

Net Assets, End of Period (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  37,408   $  3,643   
Ratio of Expenses to Average Net Assets(e) . . . . . . . . . . . . . . . . . . . . . . . . . .  0 .95%  0 .95%(f)

 
Ratio of Net Investment Income to Average Net Assets. . . . . . . . . . . . . .  1 .20%  0 .22%(f)

 
Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  32 .4%  16 .2%(f)

 
  

 
    

 2008 2007 (g) 
SAM FLEXIBLE INCOME PORTFOLIO     
Class J shares     
Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  11 .89 $  11 .58 
Income from Investment Operations: 

Net Investment Income (Operating Loss)(h) . . . . . . . . . . . . . . . . . . . . . . . . . .   0 .37   0 .30 
Net Realized and Unrealized Gain (Loss) on Investments. . . . . . . . . . . .   (2 .10)   0 .29 

Total From Investment Operations   (1 .73)   0 .59 
Less Dividends and Distributions: 

Dividends from Net Investment Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .43)   (0 .28) 
Distributions from Realized Gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .27)   –   

Total Dividends and Distributions   (0 .70)   (0 .28) 
Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  9 .46 $  11 .89 
Total Return(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (15 .33)%  5 .16%(d)

 
Ratio/Supplemental Data:     

Net Assets, End of Period (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  9,523   $  501   
Ratio of Expenses to Average Net Assets(e). . . . . . . . . . . . . . . . . . . . . . . . . . .  0 .95%  0 .95%(f)

 
Ratio of Net Investment Income to Average Net Assets. . . . . . . . . . . . . .  3 .47%  3 .18%(f)

 
Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  35 .1%  9 .7%(f)

 
      
 
(a) Period from January 17, 2007 through October 31, 2007. Class J, Institutional, R-1, R-2, R-3, R-4, and R-5 classes of shares each incurred a net realized and 
unrealized gain of $.03 per share from January 10, 2007, through January 16, 2007.  
(b) Calculated based on average shares outstanding during the period.  
(c) Total return is calculated without the contingent deferred sales charge.  
(d) Total return amounts have not been annualized.  
(e) Does not include expenses of the investment companies in which the Portfolio invests.  
(f) Computed on an annualized basis.  
(g) Period from January 17, 2007 through October 31, 2007. Class J, Institutional, R-1, R-2, R-3, R-4, and R-5 classes of shares each incurred a net realized and 
unrealized gain of $.01 per share from January 10, 2007, through January 16, 2007.  
(h) Calculated based on average shares outstanding during the period.  
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Selected data for a share of Capital Stock outstanding throughout each year ended October 31 (except as noted): 
 
 2008 2007 (a) 
SAM STRATEGIC GROWTH PORTFOLIO     
Class J shares     
Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  20 .94 $  18 .54 
Income from Investment Operations: 

Net Investment Income (Operating Loss)(b) . . . . . . . . . . . . . . . . . . . . . . . . . .   0 .10   (0 .03) 
Net Realized and Unrealized Gain (Loss) on Investments. . . . . . . . . . . .   (7 .43)   2 .43 

Total From Investment Operations   (7 .33)   2 .40 
Less Dividends and Distributions: 

Dividends from Net Investment Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .41)   –   
Distributions from Realized Gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (1 .15)   –   

Total Dividends and Distributions   (1 .56)   –   
Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  12 .05 $  20 .94 
Total Return(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (37 .62)%  12 .94%(d)

 
Ratio/Supplemental Data:     

Net Assets, End of Period (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  40,275   $  3,826   
Ratio of Expenses to Average Net Assets(e) . . . . . . . . . . . . . . . . . . . . . . . . . .  0 .95%  0 .95%(f)

 
Ratio of Net Investment Income to Average Net Assets. . . . . . . . . . . . . .  0 .66%  (0 .22)%(f)

 
Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  32 .5%  15 .7%(f)

 
      
 
 2008 2007 2006 2005 2004 

SHORT-TERM BOND FUND           
Class J shares           
Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  9 .80 $  9 .94 $  9 .98 $   10 .24  $   10 .38 
Income from Investment Operations: 

Net Investment Income (Operating Loss)(b) . . . . . . . . . . . . . . . . . . . . . . . . . . .   0 .43   0 .43   0 .37     0 .27      0 .22 
Net Realized and Unrealized Gain (Loss) on Investments. . . . . . . . . . . .   (1 .33)   (0 .12)   0 .01     (0 .23)      (0 .09) 

Total From Investment Operations   (0 .90)   0 .31   0 .38     0 .04      0 .13 
Less Dividends and Distributions: 

Dividends from Net Investment Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .44)   (0 .45)   (0 .42)     (0 .30)      (0 .23) 
Distributions from Realized Gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   –     –     –       –        (0 .04) 

Total Dividends and Distributions   (0 .44)   (0 .45)   (0 .42)     (0 .30)      (0 .27) 
Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  8 .46 $  9 .80 $  9 .94 $   9 .98  $   10 .24 
Total Return(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (9 .48)%  3 .22%  3 .86%   0 .39%    1 .27% 
Ratio/Supplemental Data:           

Net Assets, End of Period (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  47,917   $  62,768   $  53,927   $   45,825    $   45,294   
Ratio of Expenses to Average Net Assets. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 .02%  1 .09%  1 .36%   1 .27%    1 .18% 
Ratio of Expenses to Average Net Assets (Excluding Reverse 
Repurchase Agreement Expense)(g) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  N/A   N/A   1 .13%   1 .15%  N/A  
Ratio of Gross Expenses to Average Net Assets(h) . . . . . . . . . . . . . . . . . . .  –    –    1 .36%   1 .27%    1 .18% 
Ratio of Net Investment Income to Average Net Assets. . . . . . . . . . . . . .  4 .59%  4 .36%  3 .72%   2 .65%    2 .15% 
Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  22 .1%  42 .8%  49 .1%   110 .8%(i)    61 .5% 

            
 
(a) Period from January 17, 2007 through October 31, 2007. Class J, Institutional, R-1, R-2, R-3, R-4, and R-5 classes of shares each incurred a net realized and 
unrealized gain of $.03 per share from January 10, 2007, through January 16, 2007.  
(b) Calculated based on average shares outstanding during the period.  
(c) Total return is calculated without the contingent deferred sales charge.  
(d) Total return amounts have not been annualized.  
(e) Does not include expenses of the investment companies in which the Portfolio invests.  
(f) Computed on an annualized basis.  
(g) Excludes interest expense paid on borrowings through reverse repurchase agreements.  
(h) Excludes expense reimbursement from Manager.  
(i) Portfolio turnover rate excludes approximately $117,013,000 of securities from the acquisition of Principal Limited Term Bond Fund, Inc.  
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Selected data for a share of Capital Stock outstanding throughout each year ended October 31 (except as noted): 
 
 2008 2007 2006 2005 2004 

SMALLCAP BLEND FUND           
Class J shares           
Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  17 .27 $  16 .68 $  15 .40 $   14 .00  $   12 .96 
Income from Investment Operations: 

Net Investment Income (Operating Loss)(a) . . . . . . . . . . . . . . . . . . . . . . . .   0 .04   (0 .03)   (0 .03)     (0 .06)      (0 .05) 
Net Realized and Unrealized Gain (Loss) on Investments. . . . . . . . . .   (5 .91)   2 .02   2 .25     2 .31      1 .12 

Total From Investment Operations   (5 .87)   1 .99   2 .22     2 .25      1 .07 
Less Dividends and Distributions: 

Distributions from Realized Gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (1 .43)   (1 .40)   (0 .94)     (0 .85)      (0 .03) 
Total Dividends and Distributions   (1 .43)   (1 .40)   (0 .94)     (0 .85)      (0 .03) 

Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  9 .97 $  17 .27 $  16 .68 $   15 .40  $   14 .00 
Total Return(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (36 .73)%  12 .59%  14 .90%   16 .49%    8 .26% 
Ratio/Supplemental Data:           

Net Assets, End of Period (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . $  83,926   $  159,977   $  146,800   $   113,607    $   77,396   
Ratio of Expenses to Average Net Assets. . . . . . . . . . . . . . . . . . . . . . . . . . .  1 .04%  1 .33%  1 .45%   1 .50%    1 .58% 
Ratio of Gross Expenses to Average Net Assets(c) . . . . . . . . . . . . . . . . .  –    –    –     –      1 .58%(d)

 
Ratio of Net Investment Income to Average Net Assets. . . . . . . . . . . .  0 .32%  (0 .18)%  (0 .20)%   (0 .42)%    (0 .35)% 
Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  55 .6%  60 .9%  103 .0%   137 .4%(e)    98 .5% 

  

 
          

 2008 2007 2006 2005 2004 

SMALLCAP GROWTH FUND           
Class J shares           
Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  9 .57 $  8 .42 $  7 .87 $   7 .52  $   7 .29 
Income from Investment Operations: 

Net Investment Income (Operating Loss)(a) . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .06)   (0 .07)   (0 .07)     (0 .08)      (0 .08) 
Net Realized and Unrealized Gain (Loss) on Investments. . . . . . . . . . . .   (3 .83)   1 .60   1 .12     0 .83      0 .31 

Total From Investment Operations   (3 .89)   1 .53   1 .05     0 .75      0 .23 
Less Dividends and Distributions: 

Distributions from Realized Gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .58)   (0 .38)   (0 .50)     (0 .40)      –   
Total Dividends and Distributions   (0 .58)   (0 .38)   (0 .50)     (0 .40)      –   

Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  5 .10 $  9 .57 $  8 .42 $   7 .87  $   7 .52 
Total Return(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (43 .15)%  18 .87%  13 .69%   9 .98%    3 .16% 
Ratio/Supplemental Data:           

Net Assets, End of Period (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  21,941   $  41,871   $  35,009   $   29,405    $   25,984   
Ratio of Expenses to Average Net Assets. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 .42%  1 .46%  1 .53%   1 .59%    1 .68% 
Ratio of Gross Expenses to Average Net Assets(c) . . . . . . . . . . . . . . . . . . . .  –    –    –     –      1 .69% 
Ratio of Net Investment Income to Average Net Assets. . . . . . . . . . . . . .  (0 .76)%  (0 .79)%  (0 .88)%   (0 .97)%    (1 .06)% 
Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  62 .9%  70 .0%(f)

  109 .9%   181 .7%    194 .9% 
            
 
(a) Calculated based on average shares outstanding during the period.  
(b) Total return is calculated without the contingent deferred sales charge.  
(c) Excludes expense reimbursement from Manager.  
(d) Expense ratio without commission rebates.  
(e) Portfolio turnover rate excludes approximately $118,621,000 of securities from the acquisition of Principal SmallCap Fund, Inc. and $60,235,000 from portfolio 
realignment.  
(f) Portfolio turnover rate excludes portfolio realignment from the acquisition of WM SmallCap Growth Fund.  
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Selected data for a share of Capital Stock outstanding throughout each year ended October 31 (except as noted): 
 
 2008 2007 2006 2005 2004 

SMALLCAP GROWTH FUND I(a)           
Class J shares           
Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  10 .79 $  8 .83 $  8 .02 $   7 .33  $   6 .75 
Income from Investment Operations: 

Net Investment Income (Operating Loss)(b) . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .11)   (0 .15)   (0 .16)     (0 .14)      (0 .13) 
Net Realized and Unrealized Gain (Loss) on Investments. . . . . . . . . . . .   (4 .29)   2 .51   0 .97     0 .83      0 .71 

Total From Investment Operations   (4 .40)   2 .36   0 .81     0 .69      0 .58 
Less Dividends and Distributions: 

Distributions from Realized Gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .87)   (0 .40)   –       –        –   
Total Dividends and Distributions   (0 .87)   (0 .40)   –       –        –   

Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  5 .52 $  10 .79 $  8 .83 $   8 .02  $   7 .33 
Total Return(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (44 .11)%  27 .71%  10 .10%   9 .41%    8 .59% 
Ratio/Supplemental Data:           

Net Assets, End of Period (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  6,867   $  12,437   $  9,581   $   8,323    $   8,026   
Ratio of Expenses to Average Net Assets. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 .99%  2 .02%  2 .05%   2 .05%    2 .05% 
Ratio of Gross Expenses to Average Net Assets(d) . . . . . . . . . . . . . . . . . . .  –    –    2 .08%   2 .21%    2 .24%(e)

 
Ratio of Net Investment Income to Average Net Assets. . . . . . . . . . . . . .  (1 .32)%  (1 .56)%  (1 .76)%   (1 .80)%    (1 .86)% 
Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  115 .5%  85 .0%  100 .3%   91 .5%    94 .6% 

  

 
          

 2008 2007 2006 2005 2004 

SMALLCAP GROWTH FUND II(f)           
Class J shares           
Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  9 .31 $  8 .68 $  8 .19 $   7 .54  $   7 .44 
Income from Investment Operations: 

Net Investment Income (Operating Loss)(g) . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .10)   (0 .12)   (0 .13)     (0 .14)      (0 .13) 
Net Realized and Unrealized Gain (Loss) on Investments. . . . . . . . . . . .   (3 .68)   1 .45   1 .10     1 .01      0 .27 

Total From Investment Operations   (3 .78)   1 .33   0 .97     0 .87      0 .14 
Less Dividends and Distributions: 

Distributions from Realized Gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .54)   (0 .70)   (0 .48)     (0 .22)      (0 .04) 
Total Dividends and Distributions   (0 .54)   (0 .70)   (0 .48)     (0 .22)      (0 .04) 

Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  4 .99 $  9 .31 $  8 .68 $   8 .19  $   7 .54 
Total Return(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (42 .82)%  16 .33%  12 .12%   11 .63%    1 .94% 
Ratio/Supplemental Data:           

Net Assets, End of Period (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  14,841   $  27,431   $  18,405   $   9,483    $   6,025   
Ratio of Expenses to Average Net Assets. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 .85%  1 .84%  1 .93%   2 .05%    2 .05% 
Ratio of Gross Expenses to Average Net Assets(d). . . . . . . . . . . . . . . . . . . .  –    –    –     2 .14%    2 .30%(e)

 
Ratio of Net Investment Income to Average Net Assets. . . . . . . . . . . . . .  (1 .44)%  (1 .39)%  (1 .55)%   (1 .78)%    (1 .75)% 
Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  78 .0%  62 .9%  80 .7%   53 .4%(h)    69 .4% 

            
 
(a) Effective June 13, 2008, Partners SmallCap Growth Fund I changed its name to SmallCap Growth Fund I.  
(b) Calculated based on average shares outstanding during the period.  
(c) Total return is calculated without the contingent deferred sales charge.  
(d) Excludes expense reimbursement from Manager.  
(e) Expense ratio without commission rebates.  
(f) Effective June 13, 2008, Partners SmallCap Growth Fund II changed its name to SmallCap Growth Fund II.  
(g) Calculated based on average shares outstanding during the period.  
(h) Portfolio turnover rate excludes approximately $21,459,000 of securities from the acquisition of Principal Partners SmallCap Growth Fund, Inc. and $84,000 from 
portfolio realignment.  
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Selected data for a share of Capital Stock outstanding throughout each year ended October 31 (except as noted): 
 
 2008 2007 2006 2005 2004 

SMALLCAP S&P 600 INDEX FUND           
Class J shares           
Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  18 .74 $  17 .99 $  15 .99 $   14 .40  $   12 .49 
Income from Investment Operations: 

Net Investment Income (Operating Loss)(a) . . . . . . . . . . . . . . . . . . . . . . . . . .   0 .09   0 .05   0 .02     –        –   
Net Realized and Unrealized Gain (Loss) on Investments. . . . . . . . . . . .   (5 .78)   1 .81   2 .36     2 .00      1 .91 

Total From Investment Operations   (5 .69)   1 .86   2 .38     2 .00      1 .91 
Less Dividends and Distributions: 

Dividends from Net Investment Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .05)   (0 .02)   –       (0 .05)      –   
Distributions from Realized Gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (1 .52)   (1 .09)   (0 .38)     (0 .36)      –   

Total Dividends and Distributions   (1 .57)   (1 .11)   (0 .38)     (0 .41)      –   
Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  11 .48 $  18 .74 $  17 .99 $   15 .99  $   14 .40 
Total Return(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (32 .80)%  10 .67%  15 .06%   13 .99%    15 .31% 
Ratio/Supplemental Data:           

Net Assets, End of Period (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  60,133   $  87,109   $  73,824   $   57,122    $   33,134   
Ratio of Expenses to Average Net Assets. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0 .84%  0 .82%  0 .89%   1 .00%    1 .06% 
Ratio of Gross Expenses to Average Net Assets(c) . . . . . . . . . . . . . . . . . . .  –    –    –     –      1 .06% 
Ratio of Net Investment Income to Average Net Assets. . . . . . . . . . . . . .  0 .60%  0 .29%  0 .13%   0 .01%    0 .01% 
Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  58 .8%  62 .0%  56 .2%   43 .2%    54 .5% 

  

 
          

 2008 2007 2006 2005 2004 

SMALLCAP VALUE FUND           
Class J shares           
Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  18 .27 $  18 .67 $  17 .02 $   15 .88  $   14 .53 
Income from Investment Operations: 

Net Investment Income (Operating Loss)(d) . . . . . . . . . . . . . . . . . . . . . . . . . .   0 .04   0 .06   0 .01     (0 .03)      (0 .09) 
Net Realized and Unrealized Gain (Loss) on Investments. . . . . . . . . . . .   (4 .99)   0 .43   2 .92     2 .57      1 .91 

Total From Investment Operations   (4 .95)   0 .49   2 .93     2 .54      1 .82 
Less Dividends and Distributions: 

Dividends from Net Investment Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .08)   –     –       –        –   
Distributions from Realized Gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (1 .33)   (0 .89)   (1 .28)     (1 .40)      (0 .47) 

Total Dividends and Distributions   (1 .41)   (0 .89)   (1 .28)     (1 .40)      (0 .47) 
Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  11 .91 $  18 .27 $  18 .67 $   17 .02  $   15 .88 
Total Return(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (29 .08)%  2 .57%  18 .12%   16 .63%    12 .80% 
Ratio/Supplemental Data:           

Net Assets, End of Period (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  43,601   $  70,236   $  67,102   $   46,466    $   26,756   
Ratio of Expenses to Average Net Assets. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 .38%  1 .41%  1 .47%   1 .56%    1 .65% 
Ratio of Gross Expenses to Average Net Assets(c) . . . . . . . . . . . . . . . . . . . .  –    –    1 .47%   1 .56%    1 .65%(e)

 
Ratio of Net Investment Income to Average Net Assets. . . . . . . . . . . . . .  0 .30%  0 .32%  0 .07%   (0 .19)%    (0 .62)% 
Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  101 .9%  112 .8%(f)

  97 .9%   133 .7%    163 .5% 
  

 
          

(a) Calculated based on average shares outstanding during the period.  
(b) Total return is calculated without the contingent deferred sales charge.  
(c) Excludes expense reimbursement from Manager.  
(d) Calculated based on average shares outstanding during the period.  
(e) Expense ratio without commission rebates.  
(f) Portfolio turnover rate excludes portfolio realignment from the acquisition of WM SmallCap Value Fund.  
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Selected data for a share of Capital Stock outstanding throughout each year ended October 31 (except as noted): 
 
 2008 2007 2006 2005 2004 

SMALLCAP VALUE FUND III(a)           
Class J shares           
Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  14 .54 $  17 .16 $  16 .49 $   14 .53  $   12 .89 
Income from Investment Operations: 

Net Investment Income (Operating Loss)(b) . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .05)   (0 .10)   (0 .15)     (0 .14)      (0 .13) 
Net Realized and Unrealized Gain (Loss) on Investments. . . . . . . . . . . .   (3 .57)   0 .74   2 .14     2 .10      1 .77 

Total From Investment Operations   (3 .62)   0 .64   1 .99     1 .96      1 .64 
Less Dividends and Distributions: 

Distributions from Realized Gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (3 .69)   (3 .26)   (1 .32)     –        –   
Total Dividends and Distributions   (3 .69)   (3 .26)   (1 .32)     –        –   

Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  7 .23 $  14 .54 $  17 .16 $   16 .49  $   14 .53 
Total Return(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (32 .50)%  3 .73%  12 .65%   13 .49%    12 .73% 
Ratio/Supplemental Data:           

Net Assets, End of Period (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  7,640   $  12,675   $  11,900   $   10,055    $   6,843   
Ratio of Expenses to Average Net Assets. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 .84%  1 .87%  1 .91%   1 .95%    1 .95% 
Ratio of Gross Expenses to Average Net Assets(d) . . . . . . . . . . . . . . . . . . .  –    –    1 .91%   2 .05%    2 .11%(e)

 
Ratio of Net Investment Income to Average Net Assets. . . . . . . . . . . . . .  (0 .54)%  (0 .68)%  (0 .90)%   (0 .85)%    (0 .90)% 
Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  59 .9%  36 .6%  36 .2%   51 .3%    26 .3% 

  

 
          

 2008 2007 2006 2005 2004 

ULTRA SHORT BOND FUND           
Class J shares           
Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  9 .48 $  9 .99 $  9 .97 $   10 .00  $   10 .00 
Income from Investment Operations: 

Net Investment Income (Operating Loss)(f) . . . . . . . . . . . . . . . . . . . . . . . . . . .   0 .36   0 .48   0 .41     0 .20      0 .19 
Net Realized and Unrealized Gain (Loss) on Investments. . . . . . . . . . . .   (1 .81)   (0 .50)   0 .01     (0 .03)      (0 .11) 
Net Increase from Payments by Affiliates . . . . . . . . . . . . . . . . . . . . . . . . . . . .   –     –     –       –        0 .11 

Total From Investment Operations   (1 .45)   (0 .02)   0 .42     0 .17      0 .19 
Less Dividends and Distributions: 

Dividends from Net Investment Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (0 .36)   (0 .49)   (0 .40)     (0 .20)      (0 .19) 
Total Dividends and Distributions   (0 .36)   (0 .49)   (0 .40)     (0 .20)      (0 .19) 

Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  7 .67 $  9 .48 $  9 .99 $   9 .97  $   10 .00 
Total Return(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (15 .66)%  (0 .44)%  4 .31%   1 .77%    1 .90%(g)

 
Ratio/Supplemental Data:           

Net Assets, End of Period (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  22,179   $  33,820   $  37,801   $   38,214    $   43,380   
Ratio of Expenses to Average Net Assets. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 .07%  1 .10%  1 .18%   1 .16%    1 .29% 
Ratio of Gross Expenses to Average Net Assets(d). . . . . . . . . . . . . . . . . . . .  –    –    1 .18%   1 .16%    1 .32% 
Ratio of Net Investment Income to Average Net Assets. . . . . . . . . . . . . .  4 .12%  4 .84%  4 .08%   2 .02%    1 .90% 
Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  14 .8%  46 .5%  49 .0%   54 .9%    105 .5% 

  

 
          

 
(a) Effective June 13, 2008, Partners SmallCap Value Fund changed its name to SmallCap Value Fund III.  
(b) Calculated based on average shares outstanding during the period.  
(c) Total return is calculated without the contingent deferred sales charge.  
(d) Excludes expense reimbursement from Manager.  
(e) Expense ratio without commission rebates.  
(f) Calculated based on average shares outstanding during the period.  
(g) In 2004, 1.02% of the total return for each share class consists of an increase from a payment by Principal Life Insurance Company. Excluding this payment, the total 
return for Class J, Institutional, R-1, R-2, R-3, R-4, and R-5 classes of shares would have been 1.06%, .88%, .88%, 1.64%, 1.38% and 1.25%, respectively.  
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