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Principal
Principal Real Estate Asset Management™

Listed REITs: Access our depth of
expertise across a range of strategies

As atop 10 global real estate investment manager™, we are also one of the largest active managers of real estate
securities. For more than 25 years'” we have leveraged our deep expertise across global commercial real estate sectors
and regions to identify market inefficiencies, capitalize on mispriced opportunities, and generate alpha for our clients.
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What are listed REITs?

Real estate investment trusts (REITs), and other companies like REITs, firm’s leading global real
own, operate, or finance income producing properties—from data centers estate platform is a key
and self-storage to apartments. These companies generate rental income input when analyzing real
from tenants that occupy space. estate trends.

Listed REITs offer investors the ability to invest in an illiquid real estate
asset class but in a liquid fashion— through the purchase of publicly

traded equity shares of a corporation that owns properties. Principal Real Estate Securities 1
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Flagship listed real estate securities strategies:

U.S. total return Global total return

Investment Both strategies offer diversified exposure to institutional real estate market through the investment
objective of listed real estate securities. Portfolios are designed to deliver consistent and attractive risk-adjusted
excess total returns (relative to index) over a market cycle.

Investment style A patient, disciplined approach that emphasizes deep fundamental analysis and a preference for
higher quality companies trading at the right price (QARP).

Benchmark(s) FTSE NAREIT All Equity REIT Index (primary) FTSE EPRA/NAREIT Developed NTR Index
FTSE NAREIT Equity REIT Index
MSCI U.S. REIT Index

Inception date 1 April 2000 1 February 2007

Excess return 2% or greater (gross of fees) 2% or greater (gross of fees)

target®

Ex-ante tracking 3% or less 3% or less

error target®

Typical number 30-45 65-95

of holdings

Available vehicles Individually Managed Accounts®, Collective Individually Managed Accounts, Collective
Investment Trust, U.S. Mutual Fund, SMA/UMA Investment Trusts, U.S. Mutual Fund, UCITS®,
delivery Australia mutual fund

T
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A wide array of listed real estate securities strategies available,
including customized options for individually managed accounts®:

Global Growth
and Income

Global
Concentrated

Global
Structural
Opportunities

Global High
Yield

Global ex US

U.S. REIT Plus

Real Estate
Completion
(Global or
u.s.)

U.S.
Alternative
Sector Focus

Asia Pacific

Strategy description

Higher tracking error strategy with
diversified styles to meet dual
investment objectives. Primary
objective is excess total returns
but excess income is an important
secondary consideration.

Higher tracking error strategy with

concentrated focus on fewer holdings.

Unique focus on property sectors
with favorable long-term structural
demand drivers and avoiding sectors
facing structual headwinds.

Strategy seeks to achieve 5% or
greater income return by investing in
real estate securities

Diversified exposure across the
global ex-U.S. market through the
investment of listed real

estate securities

Diversified U.S. REIT portfolio with the
latitude to invest outside the U.S.

Customized portfolio construction
based on client needs to gain exposure
to specific sectors or markets.

Strategy invests only in property
sectors considered non-traditional
(alternative).

Diversified exposure across the APAC
market through the investment of
listed real estate securities

Diversified exposure across the
European market through the
investment of listed real

estate securities

Value proposition

Above average income return and
attractive excess total returns over
the long term.

Higher alpha potential but excess
returns could be more volatile.

A strategic allocation to sectors that are
likely to exhibit above average growth
due to secular changes.

A high dividend income target from an
equity portfolio

Portfolios are designed to deliver
consistent and attractive
risk-adjusted excess total returns
over a market cycle.

U.S. REIT portfolio enhanced with
selective opportunities outside the
U.S. for higher potential returns.

Areal estate investor can ‘complete’
their overall portfolio with targeted
listed REIT exposures.

Portfolio of concentrated exposures
to alternative sectors provide
diversification to a traditional real
estate portfolio and potentially
return enhancement

Portfolios are designed to

deliver consistent and attractive
risk-adjusted excess total returns over
amarket cycle.

Portfolios are designed to

deliver consistent and attractive
risk-adjusted excess total returns over
amarket cycle.

Benchmark

FTSE EPRA/NAREIT Developed
NTR Index

FTSE EPRA/NAREIT Developed
NTR Index

FTSE EPRA/NAREIT Developed
Extended ex-Office, Retail, Lodging/
Resorts NTR Index

Benchmark unaware

FTSE EPRA/NAREIT Developed
ex U.S. Index

e FTSE NAREIT All Equity REIT
Index

e« FTSE NAREIT Equity REIT Index
e MSCIUS REIT Index

Custom index or
benchmark unaware

Custom index or
benchmark unaware

FTSE EPRA/NAREIT Developed
Asia Index

FTSE EPRA/NAREIT Developed
Europe Index
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Proven, consistent portfolio management

¢ Founded and led by Kelly Rush for over 25 years

e Stable portfolio management leadership across strategies

» Real estate experience spanning the globe, with roles across fund management, research,
and commercial lending

e Established track record across continents and market cycles

p For more information and our latest thought capital, visit
Q wwWw.principalam.com/us/investment-strategies/real-estate/public-equity

" Managers ranked by total worldwide real estate assets (net of leverage, including contributions committed or received, but not yet invested,;
REOCs are included with equity; REIT securities are excluded), as of 30 June 2024.“The Largest Real Estate Investment Managers,” Pensions &
Investments, 7 October 2024

) Principal Real Estate Investors, LLC. became registered with the SEC in November 1999. Activities noted prior to this date were conducted
beginning with the real estate investment management area of Principal Life Insurance Company and later Principal Capital Real Estate
Investors, LLC, the predecessor firm to Principal Real Estate Investors, LLC.

© The excess return objective shown is before investment management fees and is relative to the benchmark. Excess return objectives (and
volatility/tracking error or other objectives) provided are estimates and are aspirational in nature. They reflect general assumptions but are not
based upon specific criteria or calculations. They are shown for Illustrative, informational purposes only and are not intended to forecast or
predict future events. Assumption used may prove incorrect and actual outcomes may differ significantly. There is no guarantee that the
investment objective of the strategy will be achieved.

@ Individually managed account minimum is $25 million. Please contact your Principal representative for more information.

) Certain vehicles have not been registered with the United States Securities and Exchange Commission under the United States Securities Act of
1933 and may not be directly or indirectly offered or sold in the United States or to any United States person.
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Principal Real Estate includes the companies of Principal Real Estate Investors LLC and Principal Real Estate Europe Limited.
Risk Considerations

Investing involves risk, including possible loss of principal. Past performance does not guarantee future results. Asset allocation and diversification
do not ensure a profit or protect against a loss. Real estate investment options are subject to some risks inherent in real estate and real estate
investment trusts (REITs), such as risks associated with general and local economic conditions. Investing in REITs involves special risks, including
interest rate fluctuation, credit risks, and liquidity risks, including interest conditions on real estate values and occupancy rates.

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.

This material may contain ‘forward-looking’ information that is not purely historical in nature and 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.

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

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.

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

* Europe by Principal Global Investors (Ireland) Limited, 70 Sir John Rogerson’s Quay, Dublin 2, D02 R296, Ireland. Principal Global Investors
(Ireland) Limited is regulated by the Central Bank of Ireland.

e Clients that do not directly contract with Principal Global Investors (Europe) Limited (“PGIE”) or Principal Global Investors (Ireland) Limited
(“PGII”) will not benefit from the protections offered by the rules and regulations of the Financial Conduct Authority or the Central Bank of
Ireland, including those enacted under MiFID II. Further, where clients do contract with PGIE or PGII, PGIE or PGII 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, T Wood Street, London, EC2V 7 JB, registered in England, No.
03819986, which is authorised and regulated by the Financial Conduct Authority (“FCA”).

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

e 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.

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

e 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.

* Hong Kong SAR (China) by Principal Asset Management Company (Asia) Limited, which is regulated by the Securities and Futures
Commission. This document has not been reviewed by the Securities and Futures Commission.

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

Principal Global Investors, LLC (PGI) is registered with the U.S. Commodity Futures Trading Commission (CFTC) as a commodity trading advisor
(CTA), a commodity pool operator (CPO) and is a member of the National Futures Association (NFA). PGl advises qualified eligible persons (QEPs)
under CFTC Regulation 4.7.

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

Principal Real Estate is a trade name of Principal Real Estate Investors, LLC, an affiliate of Principal Global Investors.

© 2025 Principal Financial Services, Inc. Principal®, Principal Financial Group®, Principal Asset Management, and Principal and the logomark design
are registered trademarks and service marks of Principal Financial Services, Inc., a Principal Financial Group company, in various countries around
the world and may be used only with the permission of Principal Financial Services, Inc. Principal Asset Management®"is a trade name of Principal
Global Investors, LLC.
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