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Top U.S. economic issues:

e GDPis rebounding in 2Q 2025 and is expected to average 2%+ for 1TH 2025.

« Inflation data has been constructive, but the outlook is guarded given
tariffs and deficits.

e Concerns regarding inflation were replaced by sovereign deficits, which
pushed term premia higher.

e The budget may be pro-growth, but with deficits at 6%+ of nominal GDP,
it appears inflationary.

e The easing cycle is expected to be shallow as inflation remains above the
Federal Reserve’s (Fed’s) goal.

Implications for U.S. commercial property:
e Macro headwinds may be rising as the house view suggests yields may
remain elevated with a four-handle.

e REITs have been weak over the last 9 months, which may influence the
recovery path of private equity.

 Private equity valuation hits a speed bump as transaction indices (CPPI,
CCRSI) declined.

e CMBS and mortgage spreads are supportive of a quality bias as collateral
values may be vulnerable.

e Duration is neutral to short near-term given the potential for the yield curve
to bear steepen.

Total return on risk-adjusted, total-return basis:

Rank Attractiveness ranking™ Change from prior month
1 AAACMBS/cash equivalents No change
2 Select CMBS (“A+” composite) No change
Intermediate-term mortgages/high quality No change
High yield/real estate credit No change
3 Emerging opportunities in 2025 No change
Public (U.S) REITs —index-based Developing
Private equity - levered core No change
4  Private equity - development/re-development No change

M Using base case economic forecast and total return estimates over a two-to three-year
time horizon, plus some tactical near-term consideration.
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U.S. economy:

Macro Comments

Economic Persistent strength in the labor market and improving sentiment are seen

growth—U.S. driving 2Q 2025 growth to ~4.5%, leading to average growth of 2%+ for 1H
2025. Strength was noted in consumption and investment. The proposed
budget suggests deficits increasing to 7% of GDP, which is highly stimulative.

Policy— Fed fund futures are pricing for two cuts in 2H 2025; however, a relatively

Monetary stable labor market (+139,000 jobs in May) is likely to keep the Fed on the

sidelines. Tariffs are expected to push inflation higher going forward.

Policy—Fiscal The outlook lacks clarity as DOGE has had mixed results, tariffs are fluid,
the tax bill lacks deficit cuts, and the debt ceiling is likely to demand a

satisfactory resolution. On balance, policy appears inflationary.

Inflation Constructive, but the outlook is guarded. Headline CPI rose 2.3% y/y, and
core CPl rose 2.8% y/y. Core PPl rose 2.9% y/y, and core PCE ticked down
to 2.5%. Consumer inflation expectations over the next 12 months rose to

7.3%.

Interest rates Nominal bond yields corrected after reaching the target of 4.6%+ for 10-year.
Term premiums have been rising in response to budget details and under the

high growth scenario could target 5% over the next 12 months.

Currency Mixed, with @ modest down bias as easy policy in EU and Japan are likely to be
challenged and a relatively hawkish Fed is supportive.
Fundamentals There is no evidence of a recession near-term.

Labor market NFP job gains (+139,000) were better than expected, but household survey
was weaker (-696,000). Also, the labor participation rate declined, and the
unemployment rate was steady (4.2%). Also, work week was stable, and

wages grew 3.9% vy/y.

Retail sales Retail sales were softer in April, but prior period revisions were constructive.

Seven of 13 categories declined. The control group, which factors in GDP

calculation, declined 0.2%, although the prior period was revised up to +0.5%.

Industrial For April, IP was flat, and manufacturing slipped 0.4% for the first time in

production six months as front loading of demand in anticipation of tariffs may be an
underlying driver. Declines were broad based. Core durable goods orders were
up 0.2% (flat for two months stacked), and core capital goods orders slipped
0.1%. Prior period was revised higher.

Housing Single-family starts declined 2.1%, and permits declined 5.1%. Sales of

existing homes declined 0.5%, but low inventory is driving prices higher. New
home sales rose 10.9%, but median sales price declined 2% from last year.
Pending sales declined 3.5% y/y, suggesting a weak outlook.
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KEY: @ Improving

> Neutral @ Deteriorating

Trends/implications

>

Higher growth, inflation, and
interest rates is a scenario of
interest.

>

Establishment survey will
likely be overstate job
growth.

If tariffs remain, core PCE
could rise to 3.5%+ by
year-end.

>

On watch: WTl/energy and
goods inflation

Term structure suggests
the potential for even
higher yields.

>

Weak USD may be an
opportunity near-term.

Details follow

3

Low hiring/low firing
equilibrium

9

Sentiment may
be supportive of
consumption.

>

Surveys are mixed,and job
growth is soft.

Sentiment, activity
and builder share prices
are weak.



U.S. commercial real estate:

Lack of visibility is a headwind for asset prices and investment returns. From a macro
perspective, odds of a recession have slipped (a positive) but were offset by concerns
regarding the federal deficit, term risk premia, and long bond yields. Despite a tick up in
earnings, REIT multiples softened given tight equity risk premia, while CMBS spreads
were able to absorb higher yields, although a bid for quality/value was evident. High
quality mortgage yields tightened, and private equity is on a bumpy recovery path. Real
estate equities are vulnerable to higher yields or weaker economic outcomes, but the
potential for softer jobs growth and inflation offer some upside—which may gain traction
if the recent inflation trend is durable. Nevertheless, minutes from the Fed meeting and
Fed fund futures suggest limited odds of policy action through 3Q 2025. Near-term
tactical positioning is driven by a resilient economy, sticky inflation, and a standstill Fed.

Policy is likely to drive volatility higher.

Macro: Focus shifts away from weaker economy to

“bond vigilantes”: Economic data appears better supported
by improving consumer sentiment (which could drive
consumption higher), pro-growth tax policy, and budget
proposal (with the potential to drive deficits even higher).
Adequate job gains (supply of labor ex-immigration is only
~70,000 per month, compared to YTD average of 180,000)
may be supportive of a rebound in growth in the coming
months. Atlanta Fed GDP is tracking+4.6% growth for 2Qin
early June.

The house view expects growth to slow to ~1.4% annual rate
for the balance of 2025. There is limited, if any, evidence of an
imminent recession while the growth in labor supply is likely
to be absorbed (INDEED suggests 100,000+ job openings).
When combined with the ongoing risk of tariffs’impact on
inflation and a stable jobs picture, it is likely the Fed will see
through the recent improvement in inflation data and remain
on the sidelines.

However, long bond yields have come under pressure
because of national and international developments. In

the U.S., lack of progress in deficit reduction—along with
rising debt levels in the UK, EU, and Japan—have received
increased investor attention. Term premia, especially in

the U.S., has been the primary driver of bond yields—an
indication investors are beginning to price structural deficits
into longer-term bond yield requirements. As such, prospects
for higher growth, higher inflation, and in turn higher

bond yields are gaining traction. The set-up is fluid given
expectations for weaker growth, while upside for economic
growth may not fully translate into strength in real estate
equities since equity risk premia is very tight.

Price action in the real estate quadrants: A fluid macro
environment appears to be reflected in recent price
movements. REIT shares were flat with a modest upward

“From a macro
perspective, odds

of a recession have
slipped (a positive)
but were offset by
concerns regarding
the federal deficit,
term risk premia, and
long bond yields”

bias, and equity risk premium tightened. CMBS spreads
tightened across the credit curve, and equity-sensitive
tranches remain aligned with peak-to-trough decline in index
value of ~20%, but are supportive of a quality bias (“A” rated
bonds were well bid), suggesting some degree of caution.
Private equity index weakened as RCA CCPl and CCRSI
slipped 0.4% and 1.4% m/m. Mortgage spreads tightened
for higher quality, reflecting a guarded view of equities

and collateral values. Bond yields are not yet supportive

of equity valuations, with cost of debt roughly in line with
going-in equity caprate. U.S. REIT TR over the last nine
months is negative, trading at a modest discount to NAV and
suggesting rising potential for weakness in private equity
valuations.

Base/bull/bear scenarios: The house view encourages

us to evaluate investment outcomes under slightly varied
scenarios. Under the base case, slow growth (~1.4%) and
sticky inflation(headline CPI above 2.5% through 2026)
drive a shallow easing cycle with only two more policy rate
cuts through 2026. They also drive an upside scenario in
which higher growth (2%+) drives higher inflation (headline
CPI ~3% through 2026) and bond yields revisit 5%. In other
words, there are 70% odds that bond yields stay at or
above 4.2 through 2026, and 30% odds of downside
scenarios (under which high inflation keeps bond yields
well bid as well).

If such is the case, it likely weakens the case for real estate
equities given tight equity risk premia while bond yields

stay elevated (4.2% to 5%) through 2026 under most
constructive outcomes. In this regard, the bull case for real
estate equities appears better supported assuming greater
relief from inflation and a deeper easing cycle driving bond
yields to a three-handle without a recession. For now, we will
consider it as an alternative upside scenario
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Strategy considerations: Given the policy backdrop, with some caprate cushion to absorb higher bond yield.

we expect the “stagflationary” conditions to extend Industrial (more goods movement) and housing (housing
past mid-year with the potential for upside surprises in will remain relatively unaffordable) should also benefit,
growth, inflation, and interest rates. We are neutral on but caprates are tight. Niche strategies—especially data
duration and positioned to pivot short under the upside centers—are well supported under most outcomes given
economic scenario (as bond yield may approach 5%). With structural demand. A quality bias for CMBS appears prudent
expectations for inflation metrics to start rising and the since collateral values may come under pressure under
unemployment rate to remain at a manageable level, the most outcomes, and floating rate debt is appealing at least
Fed is expected to be on hold until 4Q 2025. So, cash and through 3Q 2025 (Fed on hold). Homemade leverage to
debt allocations are attractive as equities appear to have create high yielding mortgage debt is attractive, although
limited catalysts near term. Lower policy rates in response to fine tuning collateral values under downside scenarios or
inflation extending the recent downtrend appears to be an higher yields is recommended

attractive setup—Iless so if a stronger economy and inflation
drive bond yields higher.

Under the higher growth/inflation and interest rate scenario,
segments such as office and retail are interesting, as they’re
likely to benefit from stronger economic/wage/job growth

Additional commentary on the four quadrants

The recovery may have hit a mini-speed bump as prices slipped in the transaction indices. CPPI slipped 0.4%
m/m (down 0.8% for the last 12 months), while CCRSI declined 1.4% (but +0.4% over the last 12 months).
| | Transaction volume has been rising (up 17% over the last 12 months), but bottoms are often confirmed by
(| strong up-volume, which is not yet evident. Also, transaction volume has been led by industrial and multi-
PRIVATE EQUITY  family (accounting for ~80% of transactions in dollar terms per CPPI), an indication of narrow breadth.
Nevertheless, office and retail could benefit from stronger economic/jobs growth (upside scenario). Index
aware portfolios (appraisal based) are still trading at ~5% caprates.

REITs were range-bound as earnings ticked up, borrowing costs expressed a higher bias, and multiples slipped

] atad. Cost of debt capital is estimated at 5.6% to 5.7% (+5 to 10bps) for 10-year tenor, and implied caprate is

[ | estimated at 5.9%+ based on FTSE NAREIT equity index level of ~760. Equity risk premia (AFFO yield less 10-
PUBLIC EQUITY year yield) is tight at <50bps, and REITs traded at an estimated discount of ~5% to NAV. REITs are vulnerable

(US.REITs) to weaker economic outcomes, as well as “stagflationary” conditions that could drive yields higher despite

weaker growth. Valuation is constructive under a soft landing.

Investment-grade corporate bond spreads tightened ~10bps, and higher quality (rated “A” or higher)

mortgage spreads followed suit, tightening 5bps. Relative attractiveness over bonds improved with

excess spreads (over comparable corporate bond spreads) from 55bps (“A” quality) to 170bps (“BBB”
%IE quality). Coupons ticked up to 5.4% to 5.9% for senior mortgages (“A/A-" credit and five-to 10-year
tenor), and floating rate yields were stable at ~6.5%. Yields remain attractive to asset yields estimated
at 5.7% for core sectors, ex-office. CMBS economics improved, but rate differentials are still tight for
the conduit market to gain traction. High yield mortgages/real estate credit remains well positioned to
deliver attractive returns, but underwriting may need to be fine-tuned.

PRIVATE DEBT

Investment-grade corporate bond spreads tightened ~10bps, and higher quality (rated “A” or higher)
mortgage spreads followed suit, tightening 5bps. Relative attractiveness over bonds improved with

11 excess spreads (over comparable corporate bond spreads) from 55bps (“A” quality) to 170bps (“BBB”
. | quality). Coupons ticked up to 5.4% to 5.9% for senior mortgages (“A/A-" credit and five-to 10-year

PUBLIC DEBT tenor), and floating rate yields were stable at ~6.5%. Yields remain attractive to asset yields estimated
(CMBS) at 5.7% for core sectors, ex-office. CMBS economics improved, but rate differentials are still tight for

the conduit market to gain traction. High yield mortgages/real estate credit remains well positioned to
deliver attractive returns, but underwriting may need to be fine-tuned.
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U.S. commercial property: Current conditions and investment themes

Given our views on the factors influencing the commercial property markets, the following is a summary of the current
conditions and investment themes for the four U.S. commercial real estate quadrants.

Current conditions

Investment themes

[
[ —

PRIVATE EQUITY

e The recovery is bumpy, and volume/price lack
conviction that a durable recovery is in place.

¢ Tight equity risk premia is likely to weigh on
the recovery trajectory.

¢ Astandstill Fed and potential for higher yields
is a near-term headwind.

e The high cost of debt and/or a weaker
economy raises the odds that the capital stack
may need to be repriced further.

e Retail is attractive, but a weaker economy
(discretionary segments) and tariffs (higher
prices) are emerging headwinds.

» Office-sector opportunities appear bar-belled
(high quality mortgage, opportunistic equity)
but are vulnerable to a recession.

e The industrial sector is under scrutiny (weaker

port activity, trucking), while alternatives
(healthcare) are appealing.

C_ 11
]
PUBLIC EQUITY
(U.S.REITs)

¢ REITs were range-bound as earnings ticked
up, but the cost of debt is expensive, and
multiples ticked lower.

e Exsoft landing, the upside appears modest.
Mix and exposure to niche sectors is
appealing.

e Cost of debt capital slightly below the implied
caprate is a positive, but equity risk premia is
still tight.

 Total return profile is modest at the current
price level, but we're preparing to buy material
pullbacks.

[ 1.
I |
PRIVATE DEBT

e Coupons at 5.4% to 5.9% across select
investment-grade tranches are attractive.

¢ Mortgage maturity schedule is expected to
highlight capital gaps but need transaction
activity to improve/confirm.

» Floating rate loans are attractive given a
standstill Fed and lower duration.

e Senior mortgages are appealing to ALM
investors and as a volatility hedge.

e Real estate credit is poised to benefit from the
mortgage maturity schedule and a bumpy
recovery in asset values.

I .
1.
PUBLIC DEBT
(CMBS)

¢ Credit spreads tightened but with a quality
bias as collateral values may be pressured.

e Pricing is reasonable and in sync with the
decline in NPI/ODCE from cyclical peak but is
vulnerable to tail risks.

e “BBB-"tranche is trading in line with “B-"
corporate bonds.

e We're neutral to short on duration with
a quality upgrade as collateral values are
vulnerable to higher yields or a recession.

e “A+” (upgraded target credit quality), five-year
duration offering yield to maturity of 6%+ is
attractive.
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Real estate four-quadrant report attractiveness ranking/risks

Segment Opportunity* Comments Rank
New issuance CMBS “AAA” bonds at T+110 bps (five-year Highly collateralized investments offering attractive 1
AAA CMBS duration) plus AAA |0. Total return (TR) potential carry. Attractiveness is expected to slip once the
(cash equivalent) of 5.5%. easing cycle resumes.
Select CMBS YTM of 6%+ for “A+” credit portfolio quality is Up in quality and short to neutral on duration to 2
(“A/A-” centric) attractive. The tactical shift assumes the potential cushion asset volatility. Sub-core equity risk with
composite for higher collateral volatility. core equity return potential.
Intermediate term High quality mortgages offer 50 to 160bps excess Maintain target credit quality with updated
mortgages/high spread over comparable bonds.YTM of 5.5% for underwriting. For fresh capital, neutral on duration.
quality five -year tenor, “A/A-" quality. Attractive for ALM Sub core equity risk, core equity return potential.
investors and as a volatility hedge.
Subordinate debt TR potential of 8% to 10%+ on a spot basis. Rising odds that re-structure of the capital stack may
Legacy portfolios are working through credit be broad-based but delayed. SOFR may remain at
issues. Underwriting may need to be fine-tuned as the current level. Core plus equity risk with core plus
collateral values may be pressured. to value-add equity return potential.
Emerging Attractive acquisition and recapitalization Pricing of the capital stack suggests various tranches 3
opportunities in opportunities across the risk spectrum under tail may need to be recapitalized if weaker economic
2H2024/1H 2025 risk scenarios. Potential to buy at a discount to outcomes gain traction.
replacement-cost (equity) and fill capital gaps (debt
and equity).
Public U.S. REITs TR potential remains modest given current Developing. A buying opportunity may be emerging
(index-based) multiples. A durable bottom may be in place under as policy is a headwind near-term. Reasonable entry
a soft-landing scenario. We're preparing to buy point under a soft-landing scenario and could be
pullbacks if the base case holds but remain on attractive under tail risk outcomes. Core plus equity
watch for tail risks. risk with sub-core equity return potential.
Private equity Trading at a modest premium to REITs. Wide bid/ The bottoming process is sensitive to the macro
(levered core) ask remains maybe limiting transaction volumes. set-up and REIT pricing. Core to core plus equity
Select non-traditional sectors have the potential risk, sub-core equity return potential. Data centers
to outperform traditional core equity by 50 to and single-family rental segments have the
100+ bps. potential to outperform.
Private equity— Likely limited to multi-family, certain non-traditional Value-add to opportunistic risk with value-add 4

development/
re-development

property types, and select industrial. Targeting mid-
teen to 20% leveraged returns. Risk of delivering
spec product into weakening fundamentals. BTS is
still attractive.

return potential. Exit cap rates and yield on cost
need to be fine-tuned. BTS is attractive as new
transactions appear adequately priced for higher
interest rates.

*The examples shown above are presented for discussion/demonstration purposes only and are not projections of results for any investor. The
actual results may differ materially from those depicted above based on numerous factors, including market changes. Attractiveness rankings use
base case economic forecast and total return estimates over a two- to three-year time horizon with some near-term tactical considerations.
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For Financial Professional/Institutional Use Only in the United States. May not be used with the public. For Institutional, Professional, Qualified and/or Wholesale Investor Use Only in other Permitted

Jurisdictions as defined by local laws and regulations.

Risks

@ N oo »WN =

The easing cycle is shallow as the neutral rate is higher than current estimates.

Tariffs, immigration crackdown, and DOGE further drive up policy uncertainty and volatility.

Stagflationary set-up limits policy flexibility, and Fed remains on hold through 2025.

Market correction and weak sentiment lead to retrenchment of consumption in higher-income households.

The labor market may be weaker than reported since the establishment survey is likely to overstate job gains.

A reactive Fed may be “behind the curve” if it stays on hold until there’s clear evidence of labor market weakness.
Geo-political tensions are elevated—Ukraine, Middle East plus a trade war and potential for Indo/Pak hostilities.

BoJ policy normalization leads to disorderly repricing in global bond markets.

9. DeepSeek weighs on capex and corporate profits, especially in the tech space—leading to global repricing of asset prices.
10. Structural federal deficits push up supply (of Treasuries), driving term premium and yields higher.

11. Higher interest rates and rising debt service costs begin to crowd out federal entitlement outlays and private markets.
12. Upside risk: A timely Fed response and limited damage to the economy if fiscal policy initiatives are also softened.

Investing involves risk including possible loss of principal. Past performance is
no guarantee of future results. 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, interest rate
fluctuation, adverse general and local economic conditions, decreases in real
estate values occupancy risk and legal risk. Direct investments in real estate are
highly illiquid and subject to industry or economic cycles resulting in downturns
in demand. Accordingly, there can be no assurance that investments in real
estate will be able to be sold in a timely manner and/or on favorable terms.
Any forecasted returns, yields or other forward-looking performance shown in
this material are not meant to predict the returns of any portfolio or strategy
and do not guarantee future results. The forecasted returns are shown for
Ilustrative, informational purposes only and subject to change without

notice. These forecasted returns do not reflect any deductions for investment
management fees or expenses that would reduce the actual returns realized
by investors and there is no guarantee that the forecasted returns will be
realized or achieved or that any investment strategy will be successful. The
information concerning the real estate market outlook is based on current
market conditions and general assumptions which will fluctuate and may be
superseded by subsequent market events or for other reasons.

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.

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 issued in:

¢ The United States by Principal Global Investors, LLC, which is regulated by
the U.S. Securities and Exchange Commission.

o 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 PGlI,
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, 1

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 Singapore by Principal Global Investors (Singapore) Limited (ACRA Reg.
N0.199603735H), 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.

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 Authorized 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 organization.

e 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.

o 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.

e Australia by Principal Global Investors (Australia) Limited (ABN 45 102
488 068, AFS License No.225385), which is regulated by the Australian
Securities and Investments Commission and is only directed at wholesale
clients as defined under Corporations Act 20071.

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