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! DIGITAL refers to key long -term growth drivers centered around demographics, innovation, globalization,
infrastructure, and technology that Principal has identified as metrics of long-term market outperformance.
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Source: Federal Reserve Economic Database, Bank of England, European Central Bank, October 2020
2 Milton Friedman wrote, “Inflation is always and everywhere a monetary phenomenon.” According to the widely accepted monetarist view,
inflation occurs because there is too much money available to buy the same amount of goods and services produced in the economy. This view

can also be represented by the “quantity theory of money,” which relates to the general price level, the total goods and services produced in a
given period, the total money supply, and the speed (velocity) at which money circulates in the economy.
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Top and bottom office markets: H1 2019 vs
H1 2020 Office sales, $ billions
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Total CMBS Conduit SASB*
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Source: JPMorgan, Trepp, September 2020. CMBS - Commercial Mortgage-Backed Securities. *SASB = Single Asset Single Borrower
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