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Signals, trends, and outlook for public REITs
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North America 9.4% -11.4%
United States = 9.3% = -11.2%
Canada 10.4% -15.9%
Asia Pacific 7.4% -13.6%
Singapore 7.5% -7.9%
Japan - 14.1% - -15.4%
Hong Kong I -0.9% . -12.1%
Australia 6.3% -15.8%
Europe 5.8% -9.1%
Eifégeemal 5.9% -5.8%
United Kingdom . 5.5% - -17.6%

As of 13 November 2020. Source: FactSet. The global REITs
investment universe is represented by the FTSE EPRA/NAREIT
Developed Index, by region. Returns in USD. Past performance is not
a reliable indicator of future return. Index performance information
reflects no deduction for fees, expenses, or taxes. Indices are
unmanaged and individuals cannot invest directly in an index. Does
not represent any investment strategy.
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As of 31 October 2020. Source: FactSet. The global REITs investment universe is represented by the FTSE EPRA/NAREIT Developed Index, by sector, weighted by
free float market cap. 2010 weights are from 31 October 2010 and 2020 weights are from 31 October 2020. The universe includes out of benchmark towers and
data center stocks.
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Important information

Unless otherwise noted, the information in this document has been derived from sources believed to be accurate as of December
2020. Information derived from sources other than Principal Global Investors or its affiliates is believed to be reliable; however, we
do not independently verify or guarantee its accuracy or validity. Past performance is not necessarily indicative or a guarantee of
future performance and should not be relied upon to make an investment decision.

The information in this document contains general information only on investment matters. It does not take account of any
investor’s investment objectives, particular needs or financial situation and should not be construed as specific investment advice,
an opinion or recommendation or be relied on in any way as a guarantee, promise, forecast or guarantee of future events regarding
a particular investment or the markets in general. All expressions of opinion and predictions in this document are subject to change
without notice. 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 Principal Global Investors or its affiliates has recommended a specific security for any
client account.

Except as otherwise limited by applicable law, Principal Financial Group, Inc., Its affiliates, and its officers, directors, employees,
agents, disclaim any express or implied warranty of reliability or accuracy (including by reason of negligence) arising out of any for
error or omission in this document or in the information or data provided in this document.

Any representations, example, or data not specifically attributed to a third party herein, has been calculated by, and can be
attributed to Principal Global Investors. Principal Global Investors disclaims any and all express or implied warranties of reliability or
accuracy arising out of any for error or omission attributable to any third party representation, example, or data provided herein.

All figures shown in this document are in U.S. dollars unless otherwise noted. All assets under management figures shown in this
document are gross figures and may include leverage, unless otherwise noted. Assets under management 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.

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

* Germany, Austria, Netherlands, Sweden, Norway, Denmark and Finland by Principal Global Investors (EU) Limited, Sobo Works,
Windmill Lane, Dublin D02 K156, Ireland. Principal Global Investors (EU) Limited is regulated by the Central Bank of Ireland.

¢ Switzerland by Principal Global Investors (Switzerland) GmbH.

» For all other European countries, this document is issued by Principal Global Investors (Europe) Limited, Level 1,1 Wood Street,
London, EC2V 7 JB, registered in England, No. 03819986, which is authorized and regulated by the Financial Conduct Authority ("FCA").
This document is intended for sophisticated institutional and professional investors only 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, or otherwise distributed by the recipient to any other person or organization.

¢ 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 (Chapter
289). This advertisement or publication has not been reviewed by the Monetary Authority of Singapore.

* Hong Kong SAR (China) by Principal Global Investors (Hong Kong) Limited, which is regulated by the Securities and Futures
Commission and is directed exclusively at professional investors as defined by the Securities and Futures Ordinance.

« 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. This document is intended for sophisticated institutional investors only.

¢ In Dubai by Principal Global Investors LLC, a branch registered in the Dubai International Financial Centre and authorized by the
Dubai Financial Services Authority as a representative office and 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. This document is intended for
sophisticated institutional and professional investors only.

» Other APAC Countries, 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.

This document is intended for sophisticated institutional and professional investors only 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, or otherwise distributed by the recipient to any other person or organization.

© 2020 Principal Financial Services, Inc. Principal, Principal and symbol design and Principal Financial Group are registered
trademarks and service marks of Principal Financial Services, Inc.,a member of the Principal Financial Group. Principal Global
Investors leads global asset management at Principal®. Principal Real Estate Investors is a dedicated real estate investment
management group within Principal Global Investors.

MM11831|12/2020 | 1443765



VRIS LTERICONT
(URJ]
AEEES (REIT Z280) ERCEELCUTOLIBRURINGDFET

EHRZEENURY : REIEFESS (REIT 220) HEOEAKRE. BEIHECHIT2FEE %R, RITEDORE
EREPHEIRNROZE. HOEINZEDEGIRIBEODZEERECI O TELMBOEB (CREFEIN
¥, &fo. REIT (IABNE, REEZBRETIEHEEFIHREUTIANAINAPTRAIR R EZINGEIREL
THED REEF(CEIT2ARFIRIED, ERDKE, BTER, FBETRLBEOFEZR . MIBNEEUIERX
BECBURINGHDFET . S50, RENEDEFE IR MAOZE(L. KK BRUBRECHSITBEDHK -
FHEREICLD, MBI EZ RIS eIREEEHDET .

MENMEURY : TISREPLESG | ENMD RS BABMIES 25T E I BRI IAD N INEEIFEND
A8 TR E TERV BTN ®HDFE T,

ERYRY : RRAOARBEREEFTORITROMBFIRAFERIRNROBLFORE(CLD, FESHEEN
TEIEENDDET,

NN —=-DRY  IEWNREOBUSHEE. Fidl, SENRG REMEBLREORECIDEREFEIBIEUIEE
KA LU, ZERBEICHEINMEUDIENHDET .

FEECEI2URY (FO-/ULEBRDIZS) : HEEOBUARFTERCLERU TEEMEME 2
EOFFIBEE. BUalkHl, BEBER. BB REOZRENMRRATIBRECS X2 E [ FTER L _ECKRES
RBZENHDFT . o FEE OIS SOEEOHIGCLEAR AR [CTHIB IR ERE I 2NV NSKE RS
MHERVDOT, HADZEENEAREBZENBDFET .

BBZEEIR) : BBNYIEIRENZHER MABEOOVWTHATORBEAYZZTV. BEBUZIDE
IWZEIDFIN, TECNAYT T BLFRR D KRV DOBBEZEENCLDERNFEEITIENHDET £2M
EFNRRIVERLNMBENMSE  KRILEAOEFIZRLDONYSERMNDET . BBV ZIHEING
WSS SHERBEANOKRECEUTRIBBAYIZITRVER A, Ut T AN-XDERMREBEL —
POZEBCKECFEINET,

AREELZFREICF _EELDLIBERAZ BRURINHD, TARCRENELDEENNHDEIOT, BrtenIZ2
) ZTIREFVWZIEBRICE . ZRIFFHREAIEEmFOATZIBFTHVILE BERIBBOHIBEEELCHL
TOREL TV ENHDFT .




(EAICOWVT]

J0—JUVRBAEESE 3 h— SIS — BB £U O —) UL R BYEESESS A > 1)\t

TEEORRRE., EIRAFT-LZIRATHE0. LCEBROEITE DB —EI2ICHIT HIRERERIRENA
RTHO, BEKSISUARRRIRERDE T ERIREM O
ERAMR ERRREFCIOTEE IS, RED FIREEZFRHICRIRTETEA. BE ERXNSR. ERSE.

O EEFHNL ISR EEAENMEELFTIN

EAHIREFICIDRERROFEE A TERIHRO_LIRMERZERDRHZENHBDE T,

BERS (FFHiN—X) JO0-)VVARBHERESS 70—V ABHEERESS
(Fitk-FEXR) h=5)LU5— B A NS
25 [EHFTORBS 0.80% 0.90%
25 {28 50 fEHET 0.70% 0.80%
50 {8Mi& 0.60% 0.70%

JO-)UVARBESESS b—F) 5 — DEBR (3 IR E—ERZNERENS TV )L -UPIIZT— b AR - X NEH

FRHEFETTOR (PAINSUREE) (RETBHETHTIRMEIEETT .. COIBEDEERL T OLBHERDFET .
HEH FERE Bk FX)

FE—EEHCFRDER RN 0.10%F/z(d 100 HHOVTNAXREVED

Tr> NETEIREN T7> FEAROFEEFSERD 0.80%
T7> RRZEEHREN T7> FEAROFEERSERDERK 0.022%

L. FERERFERIMEAZ 1 75 5 FRPLELET,
EEoEN. ZOMMOER SEFHH. IIFREERSE) PMRELITIN ERMR. ERIRRECIOTES
I3 R FREZFRICRRTEEEA. T TOMOBRRL. TNSZECFHROEF R, FE L
PREE(COVTE, BRIICKRRI DTN TEEEA. Fo. BEfRHBVIAEFIEIAREC, AEEBh EIREMEREN
BIHENHDET, AMREDRIMBRIEFZERBUTEIN. BIMIZSORE(CHIEREF(CFTEENET.

EERE—ARHIRERATHD. SEAHOIRE. ZHFERIEEHZNI BT,




n EEREHR

SERL IKE—ERNCE DGR OB OBMRIZ 2B ELIE0THD., BB mOEFZENETS
BOTEBIFEA

LEROBHRE, BRIV - TrA4F> 30 - I —TOREERH LBV TSR TEREE X DIBIRIR
(CEDVWTERSNIERX DR TY . AERIEIRX OANE(CHIEEN' D5 E(C(E. REEORINMBEEINFTT.
BREDICTRESNDOOZIRE. [Bik-BREOAIEN. [EEME. 22, T2 HFERILIDEDTED
DERA. HERPODT. ERFEZOFRNIEENLIZEICE BENMBELLIEBZSATVET.
HERPOBIRE, BHOXECLZERORERNEVRD, ZOEER(E—EZ2IE-FBIEPRMI DL
(FHRFE,

U220 -90=)b - A 2R —- Xkt
HR#TREXRNZ=E—TH1H 15 BEKRTIAFT-
HPREEEEL B8 03-3519-7880(/4F)/pgij.marketing@principal.com
IR—LR—=Z ¢ http://www.principalglobal.jp
TRIEMEGIEE HRMBER (&) $£4625
MARS | —iEtEEA BARGEREERGS
—MREEN BEEEHS





