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MACROECONOMIC OVERVIEW

Investors should price in sustained growth in 2025

GDP growth, %

The global economy is showing remarkable stability, supported by Market
disinflationary trends, easing monetary policy, and a record number of 2023 2024-E 2025-F
working people in the world.
o] i
* Our base-case outlook projects a healthy yet more moderate pace of global 2 e 2.9 2.7 2.1
growth in 2025, as central bank policy pivots are expected to provide support to “E’
risk assets. <
D ) : @ 15 11 18
* Indeed, the gradual tide of disinflation has given central banks sufficient
justification to pivot toward more accommodative monetary policies.
* On balance, the global economy remains resilient. The U.S. and Asia have % 0.4 0.9 1.5
experienced a modest acceleration in activity over the past 12 months, g
reinforcing our view that a recession is unlikely in the near term. However, g - 0] -0.1 0.7
European economies have shown mixed performance, with Germany, Italy, and w
France facing a slower growth outlook. '\E' 0.9 1.1 0.9
* Elections in Europe and the U.S. have raised concerns about increasing
nationalism, which could create headwinds to stronger growth and a low-inflation . Q 1.5 0.2 )
environment. It remains too early in the transition process to draw definitive r=
. O
conclusions. 8 @ 21 12 50
* While short-term policy rates have eased, we anticipate a higher normalized long- g
term interest rate environment. Investors should prepare for this potential shift. < 59 48 45

Source: Bloomberg, Principal Real Estate, December 2024. E = Estimate, F = Forecast
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MACROECONOMIC OVERVIEW
Policy makers have adopted a more accommodative stance

Central bankers have shifted their
stance and are now in rate
normalization mode.

Central bank policy rates
Percentage, historical and forecasts

- 8 ®WFed ™ BoE ECB
* After more than two years of rising

debt costs from most of the world’s

largest central banking institutions, !
The European Central Bank (ECB), 6
Bank of England (BoE),and The

Federal Reserve (Fed) in the U.S. have 5
finally started to cut rates signaling

renewed optimism for global real 4
estate investors.

* We believe that policy interest rate
cuts will continue, but at a measured
pace, as policymakers keep a cautious
eye for data suggesting any
reacceleration of inflation.

“""“Central Bank Price Stability Threshold =~~~ g U T T

* However, investors will need to adjust 0
valuation expectations in a new era of
higher interest rates compared to last -1
decade 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 (F)

Source: Fed, ECB, BoE, Euribor futures, Sonia futures, Fed funds futures, Bloomberg, Principal Real Estate, December 2024. These are the current views and opinions of Principal Real Estate and is 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.
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What does macro
foretell for real
estate?

2025 will be an attractive
vintage for real estate investors

« A clearer inflation and interest rates environment sets the basis for
private equity real estate bid-ask spreads to narrow, capital values to
stabilize, and deal flow to accelerate.

« Thus, we expect the turn of the year to mark a gradual transition from
contraction to recovery. While some headwinds remain, they are
easing.

« We believe sectors with positive structural drivers, markets with supply
demand imbalance, and quality assets will be the hallmark of
successful portfolio construction.

Source: Principal Real Estate, December 2024

For Public Distribution in the United States. For Institutional, Professional, Qualified and/or Wholesale Investor Use Only in other Permitted
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INVESTMENT STRATEGY

Furopean hotels are one of our five highest conviction ideas tfor 2025

Maintain focus on fundamentals
to identify sectors with positive
outlook

* We believe investors should prioritize
resilient property sectors benefiting from
strong structural and demographic
demand drivers to propel growth.

* We are optimistic about five sectors. For
three of these we are geography
agnostic, namely data centers,
multifamily, and logistics. For the
remaining two we are region specific.
These are U.S. single-family rentals and
European hotels.

* We believe these property sectors
benefit from enduring growth trends and
represent compelling opportunities for
investors, offering the potential for
attractive risk-adjusted returns and long-
term portfolio diversification.

Property sector fundamentals tracker

Based on rental growth, value trends, supply demand imbalance and structural drivers (key themes)
GLOBAL DATA CENTERS
GLOBAL INDUSTRIAL
EUROPEAN HOTELS |

U.S. medical office

U.S. SINGLE-FAMILY RENTAL
GLOBAL MULTIFAMILY

Global essential retail

U.S. senior housing

U.S. student housing European student housing H. h
Globae U.S. self-storage Ig
European care homes European high street Medium high
Global shopping centers
Global life sciences Medium low
Low
() CAUTION (© NEUTRAL (® OPPORTUNITY
ATTRACTIVENESS

Source: Principal Real Estate, December 2024. The recommendations above reflect our views on relative opportunities over a 12-month horizon. It is 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.
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CAPITAL MARKETS

Hotel investment outperformed despite macroeconomic
headwinds...

European transaction volume by sector
¢ Real estate transaction volume Quarterly volume, €bn, Q1 2022 - Q2 2024 m 022 = 2023 2024
remained low in 2024 -a level
which was 50% lower than the pre-
crisis peak and 25% lower than the
long-term average.

30

25
* However, European hotels have

bucked the trend and proved more
resilient than most of the other
property types, driven by a
resurgence in tourist numbers and
above inflation operating
performance.

20

15

* Indeed, European hotel capital flow
in 2024 outpaced 2023,2022,and 10
the 10-year average.

* We expect to continue to see
capital focusing on hospitality
supported by solid growth in
tourism and leisure demand.

Apartment Office Industrial Retail HOTEL Snr Housing

Source: MSCI, Principal Real Estate, Q4 2024.
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CAPITAL MARKETS
Hotel was the only sector that pared back losses from pre-crisis peak...

* Interms of capital flow, the
European hotel sector is the only
sector that closed the gap

European transaction volume recovery by sector
Index, Europe, rolling four quarters, pre-crisis peak volume = 100

compared toits 2022 level, as e e==sHotels = Office e |ndustrial Retail Apartments Snr Housing & Care
investors took note of the continued
spike in tourism and increasing O R T
business travel demand. A\~ \\‘K ’
90
* A growing global economy and the
increase in the middle class in 80
developing markets support strong
medium and long-term growth in 20
the hotel sector, particularly for the
European region which accounts for 60
the largest share of international \
tourist arrivals worldwide’. 50
* This demand growth has been
ahead of supply growth over a 40
prolonged period underpinning
sector fundamentals. Investors have 30 A~
clearly identified this and have been
looking to re-allocate into the space. 20

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34

Months from peak
T The UN Tourism

Source: MSC, Principal Real Estate, Q3 2024.
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.



CAPITAL MARKETS

...As the asset class has gained traction among global investors

Hotel investment share of total European hotel investment volume as share of total European property volume
European property Volume Percentage, annual, 2011 - 2024
reached an all-time high in 2024 »
* Investors increased their exposure
to the European hotel sector amid
12

favorable operational performance
and a positive short and medium-
term outlook. Indeed, the European 10
hotel share of total property

volume reached 12% in 2024, the

highest annual percentage ever 8
recorded.
* Afurther testament to the growing 6

investors appetite can be seen in
JLUs hotel investor sentiment
survey: A record 80% of investors
intend to maintain or increase their
capital investment in the hotel 2
sector in 2025, the highest share

since the survey began in 2000.

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: MSCI, JLL, Principal Real Estate, Q4 2024.
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OPERATIONAL PERFORMANCE

Expectations are for steady (but more moderate) revenue growth

After a period of very high growth, Hotel performance forecasts’
expectations are for a steadier European markets?, y-o-y change, 2024-2028
period ahead

* Aggregated RevPAR* growth for the
31 largest European hotel markets is
expected to reach 4.6% in 2024, and
2.0% in 2025.

* ADR* growth in 2024 has been fueled 3.0%
by above-average inflation and the
return of both corporate and leisure
events. However, traveler price
sensitivity has increased, and it is likely
to carry through in 2025, with the
balance of RevPAR growth shifting
towards occupancy.

1.6%

* ADR will continue to rise at a subdued
pace as the impact of persistent
inflation over the last few years,
alongside subsequent heightened

ADR

4.6%

2.0%

2.5%

2.2%

2.3%

REVPAR

interest rates, limit consumer spending.
24e 25f 26f 27f 28f 24e 25f 26f 27f 28f

T Forecasts as of Q4 2024

2 Aggregated performance of Amsterdam, Barcelona, Belfast, Berlin, Birmingham, Brussels, Budapest, Cologne, Dublin, Dusseldorf, Edinburgh, Frankfurt, Glasgow, Hamburg, Leeds, Lisbon, London, Madrid, Manchester, Milan, Munich, Paris,

Prague, Rome, Stuttgart, Vienna, Warsaw, Zurich

Source: STR, Principal Real Estate, Q4 2024. *RevPAR - Revenue per available room. ADR - Average daily rate. e - estimate; f- forecast

‘24e

25f

26f

27f

28f
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DEMAND OUTLOOK
International tourism arrivals on track for full recovery in Europe...

International tourist arrivals

Percentage change in 2022, 2023 and 2024" compared to 2019 Europe, the world’s largest destination region, saw arrivals exceed pre-
pandemic numbers by 1% in the first nine months of 2024, following robust
intraregional demand.

Asia Pac

Americas G | {
b N !3; -
3 . éy % -34
9 Middle East .77 % - =
-28

-32
12024 change based on the first nine months (January to September)
Source: UN Tourism, Principal Real Estate December 2024,

11 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.
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DEMAND OUTLOOK

...and hotel nights spent are above pre-pandemic peak

Hotel nights spent in European
hotels are now above the 2019
level, and nearly 50% above 15
years ago

* Much of the growth in the last few
years in hotel revenues has been
driven by rate. However, as the
chart shows, actual occupied hotel
nights have also now recovered to
above pre-pandemic levels.

* The chart also demonstrates how
quickly hotel demand recovered
from what was an unprecedented
drop during COVID-related
lockdowns and travel restrictions.

Number of nights spent in tourist accommodation’
EU 27 countries*, billions, 12-month rolling, monthly o
+4% s 2019

3.0 == All tourist accommodation types Hotels only

(3.0bn nights spent?)

2.5
2.0 o
+1% vs2019
15 (1.9bn nights spent?)
1.0
0.5

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

! Tourist accommodation types include hotels, short-stay accommodations, camping, trailer parks and others.

2 Based on the 12 months to October 2024
Source: Eurostat, Principal Real Estate October 2024

*EU27 countries (Belgium, Bulgaria, Czech Republic, Denmark, Germany, Estonia, Ireland, Greece, Spain, France, Croatia, Italy, Cyprus, Latvia, Lithuania, Luxembourg, Hungary, Malta, Netherlands, Austria, Poland, Portugal, Romania,

Slovenia, Slovakia, Finland, Sweden)

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.



DEMAND OUTLOOK

Global air passenger projections are positive. ..

Air passenger numbers are Global air passenger numbers
projected to reach an all-time high Billion passengers, adjusted
in 2025 : : ,

10 == Baseline Upside and downside range’

* Global passenger numbers have
increased by 11% in 2024 over the
year prior, in line with the growth 8
rate observed over the last decade.

* Global passenger traffic is projected
to continue to grow in 2025, albeit 6
at a slower pace, equal to 6%.

Nevertheless, air traffic is likely to >
reach an all-time high in 2025, 4 2019 level
driven by persistent demand and T
the expansion of airline operations. 3

p)

1

0

2019 2021 2023 2025 2027 2029 2031 2033 2035 2037 2039 2041 2043

! The upside potential if a positive surprise were to occur, such as peace in Ukraine and the Middle East. The downside risks include a deteriorating geopolitical environment and greater policy instability. The balance of risks remains skewed to
the downside, both in the near term and over the longer horizon, influenced by unfavorable long-term trends.

Source: IATA, Principal Real Estate December 2024

13 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.
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DEMAND OUTLOOK

...and expected to double over the next 20 years

Future air passenger growth will Global air passenger forecasts by source region’
likely be driven by Asia Pacific, Billion passengers, adjusted, baseline projection
followed by North America and Il Regional passengers increase over 2023-2043 Total number of passengers

Europe
+0.2 +0-1 7.9

« Over the next two decades, the number 06 Ok — e A
of global passengers is projected to N - —
increase at a compound annual growth o -
rates (CAGR) of 3.8%, leading to a net X2
addition of over 4.1bn passenger
journeys. This increase would bring the (+4.1bn)
global number of passenger journeys to
7.9bn in 2043, which is double the pre- 38

pandemic level. I

* The European market is expected to see
a more modest increase in demand, with
a CAGR of 2.3% over the next 20 years.

* However, the increase in international
traffic from other parts of the world will
likely contribute positively to tourism in

Europe. 2023 Asia Pac North America Europe Latin America Middle East Africa 2043f

CAGR 23-43 5.1% 3.0% 2.3% 3.0% 4.1% 3.7% 3.8%

' Regions represent geographical regions of traffic origin
Source: IATA, Principal Real Estate December 2024

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.



DEMAND OUTLOOK
Younger generations are prioritizing new experiences and travel

Younger travelers are focusing on
experiences (like travel) over
possessions

For many, travel isn’t merely an interest
but rather has become a priority, even
in times of uncertain economic
conditions.

Newer generations seem to prioritize
experiences over possessions, driven by
a thirst for novelty.

Additionally, the proliferation of low-
cost carriers, mobile connectivity,
translation software, social media, and
remote working are all contributing to
lowering the barriers to spending time
away from home more frequently.

In other words, travel is expected to
remain one of the fastest-growing areas
for consumer spending and the hotel
sector is poised to benefit from this.

" Including domestic and overseas

Number of trips' taken in 2023

Average number of total respondents

Share of people with increased interest in travel
Percentage of total respondents

Overall 4.3 Overall 66
Baby boomers 3.4 Baby boomers 55
Gen Xers 3.9 Gen Xers 64
Millennials 5.0 Millennials 72
Gen Zers 4.4 Gen Zers 76

Baby boomers = age 58+, Gen Xers = age 42 to 57, Millennials = age 26 to 41, Gen Zers = age 18 to 25. Survey findings are based on
more than 5,000 interviews carried out from February to March 2024.

Source: McKinsey State of Travel Survey, Principal Real Estate, Q2 2024
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.



SUPPLY OUTLOOK

European hotel supply growth has been slower than demand...

The supply/demand growth imbalance Demand: # of nights spent in hotels Supply: Total # of hotel rooms
over time is a driver of hotel performance Million nights, Europe Million rooms, Europe

* The global economy has been growing, with
a few notable interruptions, for the last . 43
decade. e —

* Inthat time there has been a significant
§h|ft in wealth, with a growing middle class 1 .7% 0.8%
in developing nations who have spending
power and the desire to travel. There are CAGR' CAGR!
now more middle-class people in India and
China than there are people in Europe. (+260m (+300k

 Over the same period, supply of hotels in nights) rooms)
Europe has been growing slowly. It is
difficult to build new hotels in European 1,623 4.0
cities and frequently where new supply does
get built it is in secondary or tertiary
locations.

* This demand/supply growth imbalance over
a prolonged period has been a driver of
long-term steady growth in hotel operating

performance. 2015 2024 2015 2024

T Compound annual growth rate or is the annualised average rate of growth between two given years
Source: Eurostat, STR, Principal Real Estate Q4 2024

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.



SUPPLY OUTLOOK
_..and remains constrainead

Current supply growth remains weak Number of rooms under construction compared to the current stock

) Percentage, 2024
* Hotel supply continues to grow

relatively slowly in an environment

where developing new properties in the »
centre of many historical cities is ' 4
extremely difficult.

4.3

* Asshownin the chart, supply is
growing very slowly in key European
countries. 2.8

* ltaly (0.4%), Spain (0.8%) and France
(1.1%) are three of the biggest tourist X
destinations globally and these modest 19
supply growth figures are a further

support to operational income when 15 13
balanced against demand side growth. ‘ 1.2 11
* Although Portugal (4.1%) and Ireland 0.8 0.7

(4.3%) seem higher it should be 0.5 04

remembered these are very small ‘

markets and therefore new hotels have

a much larger impact. % g £ : x § g < = g < 3 § > é
I 2 =) S £ = g £ g & o g = ¢
= S 2 a g iT = g L O > UE)

Source: Lodging Economics, Principal Real Estate Q4 2024
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SUPPLY OUTLOOK

...Driven by chain hotels

Hotel chains market share has grown
steadily (from a low base)

* Over the last few years, the penetration of
chain hotels by rooms count into the
European market has gradually and
steadily increased, although it remains at
only 44.8%.

* There are also a number of countries which
have an even lower penetration rate. Take
Italy as an example. Although chain hotels
market share has increased by four
percentage points over the last ten years, it
only reached 17.8%, a level which is well
below the European average. In addition,
the Economy segment in Italy remains an
untapped space for hotel chains, with only
2% market share.

" Includes top 10 European tourist markets, namely Austria, Belgium, France, Germany, Greece, Italy, Netherlands, Portugal, Spain, and the UK.

Source: STR, Principal Real Estate Q4 2024

Hotel chains market share
Europe’, 2013-2023

mmmm Hotel rooms stock (mil, Lhs)

4.5

4.0

3.5

3.0

2.5

2.0

1.5

1.0

0.5

0.0

3.9 4.0 4.0 4.0

Chain rooms (mil, Lhs)

4.0

=== Chain rooms penetration rate (%, rhs)

4.1

4.1

4.1

4.2

4.2

4.3

2013

2014

2015

2016
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2018

2019

2020

2021

2022

2023
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OPPORTUNITY

..While small / independent operators remain vulnerable

COVID was a major shock whose Business bankruptcy
effects are still being felt EU 27, Seasonally adjusted, index, quarterly, 2021 = 100
* Following COVID, the trading market in 250 Il Range of all sectors Hospitality sector

European hotels has recovered but the
challenges for some owners, especially

smaller owners, have remained. 00

* Many came through COVID times by
taking on more debt and in the recent
higher interest rate period this has

) . . ) 150
increased financial strains.

* In this environment we see opportunity
for sophisticated investors with a track
record in hotels to capitalise on the
market and acquire well-located assets
at historically low pricing.

100

* Repositioning those assets into current >0

strong trading conditions has the
potential to result in attractive returns.
0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

T Range includes (a) industry, construction and market services, (b) industry (except construction), (c) construction, (d) wholesale and retail trade; repair of motor vehicles and motorcycles, (e) transportation and storage, (f) hospitality
(accommodation and food service activities), (g) information and communication, (h) financial and insurance activities; real estate activities; professional, scientific and technical activities; administrative and support service activities,
(i) education; human health and social work activities.

Source: Eurostat, Principal Real Estate Q3 2024
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.



OPPORTUNITY

Hotel innovators / hotels of the future

With information available at a click of a button, the rise of social media, technological innovations, growth in travel, innovative products
and brands have emerged to cater to the changing needs of today's travellers whilst larger hotel groups have been less agile and slower
to adapt. Investors looking at the hotel market today may want to consider focusing on the types of hotels outlined below.

: ;
o I P o

DIGITAL BRANDS HYBRID HOSPITALITY (TRUE) LIFESTYLE BRANDS
* Fully digitalised hotel operations, hotel * Blends hotel with other property types/ * Focus on food & beverage, design
significantly reducing operating cost demand drivers creating unique offering aesthetics, and attracting locals to create
« Offer services via smartphone apps + Synergies from non-hotel element drive life in the lobby & place people want to be
* Lower operating costs = higher rents. performance » Attractive, ‘trendy’ environment increases
Can profitably operate smaller hotels + Cater to a demand segment/ room rates
where traditional models cannot demographic with offering gap » Create higher revenue and profit per sqgm

vs. traditional hotel

Source: Principal Real Estate, December 2024. The recommendations above reflect our views on relative opportunities over a 12-month horizon. It is 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.
20 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.



CONCLUSION

European hotels: A prime
opportunity in 2025

After two years of correction, we feel confident that a gradual
recovery has began, amid more accommodative monetary po

Real estate has reached a turning point
licy, ?

lowering capital costs, and improved clarity on real estate pricing. ‘ e

European hotel sector leads the way
European hotels has been one of the most resilient sectors over the last
two years, and we believe it will continue to present a compelling

investment case, amid strong fundamentals, widening supply-demand
imbalance, and a positive long-term tourism outlook.

An attractive entry point in 2025

European hotels represent one of our preferred choices for 2025 alongside global data
centers, logistics, and residential sectors. In particular, we see an opportunity window to
acquire and reposition underinvested but well-located hotel assets.

Source: Principal Real Estate, January 2025.

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.



Important information

Risk Considerations

Investing involves risk, including possible loss of Principal. Past Performance does not guarantee future return. All financial investments involve an element of risk. Therefore, the value of the investment and the
income from it will vary and the initial investment amount cannot be guaranteed. Asset allocation and diversification do not ensure a profit or protect against a loss. Potential investors should be aware of the
risks inherent to owning and investing in real estate, including value fluctuations, capital market pricing volatility, liquidity risks, leverage, credit risk, occupancy risk and legal risk. All these risks can lead to a
decline in the value of the real estate, a decline in the income produced by the real estate and declines in the value or total loss in value of securities derived from investments in real estate. Data Center
properties are only attractive to a unique type of tenant, so a limited tenant base increases the risk of vacancy. Additionally, a property designed to be a data center may be difficult to relet to another type of
tenant or convert to another use. Thus, if operating a data center were to become unprofitable, the liquidation value of properties may be substantially less than would be the case if the properties were readily
adaptable to other uses.

Important information

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.

All figures shown in this document are in U.S. dollars unless otherwise noted.

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.

22 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.
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Important information

This document is intended for use in:
* The United States by Principal Global Investors, LLC, which is regulated by the U.S. Securities and Exchange Commission.

* 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 products and services of Principal Asset Management. This document is 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.

* 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 PGlI, 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 authorised and regulated by the Financial Conduct
Authority (""FCA").

* This document is marketing material and is issued in Switzerland by Principal Global Investors (Switzerland) GmbH.

* 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.
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