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Strategy overview A real estate strategy that strives to deliver strong, risk-adjusted performance
The strategy offers exposure to the o Track record of o "Quality at the right o Access to extensive
U.S. real estate market through the consistent and price" investment style  Principal resources and
investment of listed real estate attractive risk-adjusted ~ favors above average in-house insights from
securities. It invests in high quality returns generated by companies trading at across our public and
companies and targets strong, risk- bottom-up stock average or discounted private real estate
adjusted performance using selection. valuations. platform.

diversified sources of alpha.

Portfolio management

Kelly D. Rush, CFA Clear security selection framework
40 years of experience A
Keith Bokota, CFA May own a

; seloctive, -]
19 years of experience T é
Anthony Kenkel, CFA, FRM opportunities Investment
27 years of experience focus
Characteristics"?? < >
"~ lPortfolio_Index | ; : ;
Composite AUM $225.4M — Lowest quality Highest quality
UMA/SMA AUM* $932.8M —
Inception date 04/01/00 — g
Number of holdings 43 137 u May own for risk
Active share 46.0% — E- management or
Earnings growth (NTM)° 4.8% 2.9% - portfolio
Price/net asset value® 95.9% 96.3% Generally avold - diversification
Market Cap® $38.7B $41.4B v
Company leverage® 28.0% 28.9%
Dividend Yie[d5 3.4% 3.8% For illustrative purposes only. Reflects assumptions used in portfolio construction. The strategy may not perform as intended.
Dividend growth (NTM)® 3.5% 2.9%

o Why allocate to a portfolio:
Top 10 holdings™ o Total-return potential: Historically a long-term total return enhancer,

% of net .

’E*(Tfi:i"xaj‘nzower Corporation 3‘2 o Low correlation: Diversification through low correlations with other asset
Prologis, Inc. 6.8 classes.

Wi Inc. | . .. . .

Ex?:::os\glzzensctorage e §4 o Income potential: Dividends offer a potential income-stream, plus the
Avalonbay Communities, Inc. 4.8 opportunity for capital appreciation tied to real asset ownership.

Ventas, Inc. 4.8 . . g . . . . .

invitation Homes. Tnc. 38 o Liquidity: Liquid, with immediate exposure to real estate.

Vici Properties Inc 3.7

Sba Communications Corp. 3.3

Total 55.5

See disclosure section for additional
details.
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Sector allocation (%)
Healthcare
Industrial
Towers
Net lease
Data centers
Apartments
Single family rental
Self-storage
Shopping centers
Hotels & resorts
Manufactured homes

As of March 31, 2024

Office
Other
Cash
0 5 10 15 20
@ Portfolio ® Index
Performance Risk statistics (5-year, gross)
Composite performance (%)
~ Since Sharpe ratio 0.2
3-month | 1-year | 3-year | 5-year | 10-year inception .
(04/01/2000) Standard deviation 19.0
i ; - Information ratio 0.4
Principal SMA U.S. Real Estate Equity Securities 158 8.76 361 550 8.07 11.43 .
(gross) Tracking error 3.2
U.S. REIT Linked Index’ -0.49 10.18 3.97 4.10 6.52 9.66 Up/down capture ratio® 94.6 /90.2
(Pr:!;)apal SMA U.S. Real Estate Equity Securities 232 556 0.55 239 4.89 816
Calendar year returns (%) 2014 2015 2016 2017 2018 2019 m 2022 m
Principal SMA U.S. Real Estate Equity Securities (gross) | 3311 | 459 6.36 939 | -353 31.49 229 | 4070 | -24.54 | 1413 |
I I I I |
U.S. REIT Linked Index’ | 3038 | 252 8.60 507 | -4.57 25.84 757 | 43.06 | -24.51 13.74
Principal SMA U.S. Real Estate Equity Securities (net) ‘ 29.27 ‘ 1.50 3.22 6.17 ‘ -6.40 27.68 -5.19 ‘ 36.65 -26.83 10.78 ‘

Periods over one year are annualized. Net of fees reflects the gross returns reduced by an assumed maximum bundled fee of 3%. See disclosure

section for additional details.

Source: Factset

The index is the U.S. REIT Linked Index and is described below.
Portfolio information is based on the strategy's model portfolio.The
holdings shown do not represent all the securities purchased, sold or
recommended for any advisory client and in the aggregate may
represent only a small percentage of an account's portfolio holdings.
Actual portfolios may differ because of account size, client-imposed
investment restrictions, the timing of client investments and market,
economic and individual company considerations. Securities are
shown for illustrative purposes only and are not a solicitation to buy
or sell any security or invest in a sector.

Yields and yield related characteristics shown are only one
component of performance or expected performance and are not
and should not be viewed as a statement of the current or future
performance of the strategy. See the gross and net performance of
the strategy.

May include model-only assets managed by the firm, where the firm
has no control as to whether investment recommendations are
accepted or the firm does not have trading authority over the assets.

Weighted median
Weighted average

U.S. REIT Linked Index composition: For March 1, 2024 and after, the
index is 100% the FTSE NAREIT All Equity REIT Index, and for the
period prior to March 1 2024, it is 100% the MSCI US REIT Index.

Capture ratios: Shows the relationship of the composite's
performance to the performance of an index during a specific
timeframe, as a percentage of that index's positive (upside capture)
and negative (downside capture) performance. Represents quarterly
returns for both composite and index returns.

Reported FactSet data is subject to revision over time, which may result
in slight differences among data points reported during the same period.

Past performance is no guarantee of future results. Investing involves
risk, including possible loss of principal. Equity markets are subject to
many factors, including economic conditions, government regulations,
market sentiment, local and international political events, and
environmental and technological issues that may impact return and
volatility. Real estate investment options are subject to risks associated
with credit, liquidity, interest rate fluctuation, adverse general and local
economic conditions, and decreases in real estate values and occupancy
rates.

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
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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.

Indices are unmanaged and do not take into account fees, expenses,
and transaction costs. The methods of calculating performance of the
composite and the index may not be identical and it is not possible to
invest in an index.

FTSE NAREIT All Equity REIT Index is a free-float weighted index that
contains all tax-qualified REITs with more than 50 percent of total
assets in qualifying real estate assets other than mortgages secured by
real property that also meet minimum size and liquidity criteria. MSCI
US REIT Index is a capitalization-weighted benchmark index of most
actively traded Real Estate Investment Trusts (REITs), designed to
measure real estate performance.

This strategy is only provided through separately managed accounts
program sponsors. Clients should consult a financial professional before
making any investment decisions. Financial professionals should
consider the appropriateness of the manager, strategy and program for
its clients on an initial and ongoing basis.

Wrap fee schedules are provided by independent wrap sponsors and are
available upon request from the representative wrap sponsor. Actual
returns will be reduced by investment advisory fees and other expenses
that may be incurred in the management of the account. Net
performance shown reflects the gross returns reduced by a maximum
bundled fee which includes brokerage, custodial, and investment
management expenses. Actual investment advisory fees incurred by
clients may vary.

Actual client portfolios may differ because of account size, client-
imposed investment restrictions, the timing of client investments and
market, economic and individual company considerations.
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Principal Global Investors ("PGI") acts as a discretionary investment
manager or non-discretionary model provider in a variety of separately
managed account or wrap fee programs ("SMA Program") sponsored by
either broker-dealers or another financial services firm ("Sponsor").
When acting as a discretionary investment manager, PGl is responsible
for implementing trades in SMA Program accounts. When acting as a
non-discretionary model provider, PGl's responsibility is limited to
providing non-discretionary investment recommendations of model
portfolios to the SMA Program Sponsor who may utilize such
recommendations in connection with its management of SMA Program
accounts. In such model SMA Programs ("Model Programs"), it is the
Sponsor, and not PGI, which serves as the investment manager to, and
has trade implementation responsibility for, the Model Program
accounts.

This document is issued in the United States by Principal Global
Investors, LLC, which is regulated by the U.S. Securities and Exchange
Commission.

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.

© 2024 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 Managements™ is a trade name of Principal Global
Investors, LLC. Principal Global Investors leads global asset management
at Principal®.
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