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Investment Themes for 2020: Risk Velocity
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Risk Velocity

A growing disconnect between

the price of assets and the expectation
of the underlying economy fuels the
potential for risks to be realised more
rapidly than in previous cycles.

Seema Shah
Chief Strategist
Principal Global Investors




Investment Themes for 2020: Risk Velocity
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Chart 7. ETF trading climbs when markets are volatile
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Normally ETFs account for 25% of US EQ trading volume, but it leaps to 40% on days of volatile markets

6 Principal Global Investors: Investing in an era of heightened risk velocity, Data as of 30 Sep 2019



Investment Themes for 2020: Technology
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Brand Values in Billions $

Rank  Brand Brand Value ($B) 1-¥r Value Change Industry

#1 Apple §205.5 +12% Technology

#2 Google $167.7 +27% Technology

#3 Microsoft §125.3 +20% Technology

#4 Amazon 897.0 +37% Technology - G
N DAL (7

#3 Facebook $88.9 -G6% Technology $28. g

6 Coca-Cola §59.2 +3% Beverages @ 9

$1 67.7B i |

#7 Samsung $53.1 +11% Technology : ’

#£8 Disney §52.2 +10% Leisure

#9 Toyota 446 +(% Automotive ..

#10 MeDonald's $438 +6% Restaurants

Here’s a look at how industries break down more generally on the list:

Industry # of Brands Brand Value ($B)
Technology 20 $957.6
Financial Services 13 $198.1
Automotive 1 $208.9
Consumer Goods 10 $123.8
Retail 8 $133.0 e ln:n",‘] 01H O A3 GSETE TS et Vakitin

aceal Civesfed
Luxury ] $124.1 W Finoocia Saovicar

, T Hoory Ecvipeect I alioe

Beverages 4 $49.3

howmuch ™

Technology now dominates the list of the 100 most valuable brands in 2019

Principal Global Investors: Investing in an era of heightened risk velocity, Data as of 30 Sep 2019
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Investment Themes for 2020: ESG
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350 - Sustainable Investing Assets (USS Trillion)

Proportion of ESG Strategies
30.0

Positive Negative
Engagement - - Screening
8% CAGR ) 15% CAGR

25.0

m Australia/NZ
20.0

m Canada
15.0 Japan

mUS
10.0 M Europe

5.0 ESG

Integration
30% CAGR

0.0
2016 2018

Integrating Environment, Social, and Governance, into investment decision making is becoming mainstream

Source: GSIA: 2018 Global Sustainable Investment Review, Data as of 30 Sep 2019



Investment Themes for 2020: Asia Rising
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History of World GDP (PPP = Purchasing Power Parity)
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China and India are gaining back their shares of the World's GDP

9 Source: Angus Maddison and IMF, Data as of 30 Sep 2019



Investment Themes for 2020: Asia Rising
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Total installed robots by country, 2016-22020 (f)

Strong growth in China’s R&D spending

45 Korea
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&
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€ 1> @y China (2007) oK
UUSD49bn SD4sbn
1.0
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0 20,000 40,000 60,000 (units in *000)
GDP Per Capita, USD m China Japan mUS
Source: OECD, WIPS, Morgan Stanley Research estimates. Data as of 2016 unless otherwise specified
Note: Bubble size shows R&D spending amount Source: International Federation of Robotics, September 2017

China is spending more for R&D. It is expected to have more robots installed than Japan and US combined.

10 Source: UBS China A Opportunity Fund Presentation, Data as of 31 Dec 2019
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Macroeconomic Outlook
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Source: IMF World Economic Outlook, Data as of 13 Jan 2020
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Macroeconomic Outlook: US Presidential Election 2020
Sanders NU Warren ﬁulalmUa@mmmﬁamémuuqﬂim &% Biden NU Buttigieg %W ININRIENAIININAI

P S
[

S 79| e 70 outies 7

Tax on assets held by the No, but adjust taxes on
wealthiest Americans? capital gains
Raising federal corporate tax rate Yes, return to 35% Yes, return to 35% Yes, somewhere Yes, return to 35%
above the current 21%? between 21% and 35%
Breaking up big tech companies? Yes Yes Open to it — strengthen antitrust enforcement
Is the FED Fund Rate too high? Yes FED should be independent
Key Dates in the Run-up to Election Day 9 FEEERTEEE 363 26.9% 10
= 3 February: lowa caucuses - begins 5 months of voting for the Democratic candidates | 'j& F—— 338 251 10
across the US b

= 3 March: Super Tuesday - primaries and caucuses held in more than 12 states | 3 Elizabeth Warren 246 183 4
= 13-16 July: Democratic National Convention - where presidential nominee is confirmed | ‘g Joseph R. Biden Jr. 210 156 0
= 3 November: Election day

| Q Amy Klobuchar 170 126 0

12  Source: The Washington Post and BBC https://www.washingtonpost.com/graphics/politics/policy-2020/ , Data as of 5 Feb 2020 Others 20 15 o
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Macroeconomic Outlook: Coronavirus Qutbreak
fﬁ’]%’?l‘bl; New Cases #an Hubei LI uan%‘u L%&la(ﬂﬂ\'i LLﬁ@GIﬁLﬁWﬁWN’W]iﬂ’]? Travel Ban 'Lim]:Vl@TNa

New cases Hubsi New cases Ex Hubei China ~ New cases Ex China
2500 81752
]

200 5
2103 0 s mm
n
2000 fet #2-23 Jan: Quaraniing gig
600 mesaures in Wuhan/Hubei % 24
450
1500 (2T R—C 500 - 20 18 18
1032 an s 5, 15
1000 840 W bird 15 12 © 12
20 154 e
500 193371 3
180 5 3
77 72 105 gg 105 100 ag 62 2
4 17 59 77 7210589 0 0o o 'oo!
0
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Total Daily
Reported Cov Other Global % cases in | change in
cases Asla ROW cases [Countries| Deaths
Thu,Jan 23, 2020 6 1 581 7 17
FriJan 24, 2020 10 1 846 8 25
St Jan 25, 2020 13 9 1,314 12 a1
Sun Jan 26, 2020 16 10 1,405 12 54
Mon Jan 27, 2020 26 13 2,818 12 81 A [ ~ A
Toe Jon 28, 2020 30 15 | ass1 | 16 106 LDBINAINUNNIINICARANTE LD
Wed Jan 29, 2020 40 19 6,055 16 132 . o r o2 e =
ThuJan 30,2020 s | 1 |7os | 16 | 160 | 24% [RS8S%)IN0se INUIBNAALTDLINNTININIDAAA
Fridan 31, 2020 40 19 8,307 16 212 U
SatFed 01, 2020 88 49 12,027 25 259
Sun Febd 02, 2020 94 54 14,642 25 305
Mon Feb 03, 2020 96 59 17,498 25 362

Source: Various medio outlets and reports

13  Source: Credit Suisse, Data as of 4 Feb 2020
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Market Outlook
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Source: Bloomberg and Principal Asset Management, Data as of 31 Dec 2019
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Market Outlook: Global and Asia-Pacific REITs
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Global REIT income profile
Global REIT dividend yields vs. 10 year sovereignyields
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16 Source: Principal Global Real Estate Securities Presentation, data as of 30 Jun 2019



Market Outlook: Global and Asia-Pacific REITs
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Retail e-commerce Sales
Worldwide
(USS billion) 4.21

1.34

. I

2014 2020F

*Source: www.statista.com, data as of 30 Sep 2019

Logistics

I -

Source: Principal

Global Internet Traffic
(GB per second)

200,000
150,700
150,000
100,000
50,000
100
0
2002 2022F

**Source: Cisco Visual Networking Index White Paper, data as of 30 Sep 2019

Data Center

Tech Sector Jobs in the US

15 d
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13 Wn.s
11 9.9
9
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2010 2018

**Source: www.cyberstates.org , data as of 30 Sep 2019
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Market Outlook: Global and Asia-Pacific REITs
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> Exhibit 2: REITs behave like private real estate, not stocks, over the long term

Over time the correlations of REITs rise with direct real estate and fall with equities

90%
80%
70%

60%
50%
40%
30%
20%
10%

0%

Correlationwith returns of
public equity REITS

3 mo Tyr 3yr Syr 8yr 10yr
Investment horizon

@ Core Private Real Estate (NPI Index) @ Public equities

Source: Analysis of data from FTSE NAREIT Equity REITs Index, NPI Index and S&P 500 Index from 1/1/1990 - 3/31/2019. Private equity returns lagged 4
quarters relative to public to adjust for return measurement lag in private equity funds.

18  Source: PGl: Why REITs, why Principal?, data as of 30 Jun 2019
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Market Outlook: Global and Asia-Pacific REITs
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Total Return Index (Gross Dividends) 3 3 3 3 i :
M FSTREI Index 25.5213 7 % : Ty 0 o s TR, 8o Bl o AL .55 0 5 A SRS SRS s 8 ke 8 e D !
I SETPREIT Index - on 12/30/19 22.3863 v 4 g t ! ] 5 i ]

Last Price . . i { ; &
M GTSGD10Y Govt 1731 . I . s . R ... B I i R S s :
M GTTHB10Y Govt - on 12/30/19 1.473 . . . . . 3 E ) § ¢ ]

Jan Feb

Source: Bloomberg, Principal Asset Management, Data as of 31 Dec 2019
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Principal Property Income Fund (PRINCIPAL iPROP)
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Principal Property Income Fund (PRINCIPAL iPROP)
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Collaboration with Principal Team

Shern-Ling Koh, CFA
Portfolio Manager
Principal Global Real Estate
MBA, Harvard University
14 years experience

Christopher Leow, CFA

ClO, Asia-Pacific Equity
Principal Asset Management (S)
BA, U of Western Australia

25 years experience

Jeffrey Chong

Senior Portfolio Manager
Principal Asset Management (S)
BA Econ, NUS

26 years experience

Serene Chng, CFA

Senior Portfolio Manager
Principal Asset Management (S)
BBA (1°t Class Honor), NUS

19 years experience

-
-

Name Win
Phromphaet, CFA
Job Title Chief Investment Officer
Education * MBA, Rotterdam School
of Management,
Erasmus University,
The Netherlands
* BA Econ (International
Program),
Thammasat University
Credential CFA Charterholder
Years of 18
Experience

2

Prapot
Uancharoenkul

Thana
Sheanakul, CFA

Head of Alternative
Investments

Fund Manager

* M of Real Estate
Management, Royal
Institute of Technology,
Sweden

* BBA, Chulalongkorn
University
(2 Class Honor)

* BA Econ (International
Program),
Thammasat University

CFA Level 2 CFA Charterholder
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Principal Property Income Fund (PRINCIPAL iPROP)
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Principal Property Income Fund (PRINCIPAL iPROP)

a (% A 5 o o . A A v o Ae A
ﬂa\‘in%&liZ@Uﬂ?q&lLaﬂqu (3@]@’]8 Maximum Drawdown) LNBLNEUNUATHNN DN

25%
Return 21.0% 303%

20% 16.19% 17.5%
. (o]
15%
11.2% 11.5%
10%
47%  4.7%

5% ’ ? 3.6%  3.4%
] M .
0% 1 1 . 1 1
2% 9

-1.4%  1.1%
4%
6%

3.2%  36%
-6 39 -6.0%
8% 63%  69% 7.0%
-10% Maximum Drawdown 8.7%
2015 2016 2017 2018 2019

uiPROP mBM

-6.5%

Source: Principal Asset Management data as of 31 Dec 2019 '*Lﬁu%anadnu CIMB-Principal Property Income Fund mﬂﬂﬁluwf;aﬂamuﬂwafuﬁ 10 Jun 2019
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Keppel DC REIT (KDCREIT)

Data Center REIT widtaganaanziiauluiaide

THB 82 bn 29% 7.7 Years 93.6%
18 Data Centers
Market Cap. Gearing Ratio WALE Occupancy Rate
Europe
Ireland
1. Keppel DC Dublin 1, Dublin
2. Keppel DC Dublin 2, Dublin
United Kingdom
s 3. GV7 Data Centre, London
/06 | 4. Cardiff Data Centre, Cardiff
( Q) || The Netherlands
O/ 5. Almere Data Centre, Almere Asia-Pacific
== Germany Singapore
6. maincubes Data Centre, 8. Keppel DC Singapore 1
Offenbach am Main 9. Keppel DC Singapore 2
Italy 10. Keppel DC Singapore 3
7 Wian Data Contewian |11 Keppel ¢ Sogaprs ¢
( %) 13.DC1
N9 | malaysia |
o 14. Basis Bay Data Centre,
| | 15. iseek Data Centre, Brisbane
 Construction expected to be completed in 2020. ( OO | | 16. Gore Hill Data Centre, Sydney

| 17. Intellicentre 2 Data Centre, Sydney
LCTCIDC REIT 18. Intellicentre 3 East Data Centre, Sydney”

24 Source: KDCREIT, Principal as of Dec 2019



Netlink Trust (NETLINK)

Fiuddmulunmanalassteloudasiiuas (Fibre Optic Cable) iszinagsals

THB 88 bn 21% 1.4 m residential 30 years 100%

Market Cap. Gearing Ratio fibre connections WALE Occupancy Rate

THE TRUST GROUP'S
NETWORK CONNECTS THE RESIDENTIAL HOMES NON-RESIDENTIAL PREMISES T R e Lot e R —
CENTRAL OFFICES TO:
HDB/
High Rise
Residential
Apartment
NLT 4 Street Lamp 5 Billboard/
Central Office & "~ Signage
Main Distribution
Frame (MDF) Room
A

Source: NETLINK, Principal as of Dec 2019



Keppel Pacific Oak US REIT (KORE)

aanuluarnsdinnuludssinasanizy uazsiunduislunguinalulad

THB 22 bn 37% 13 Freehold
Market Cap. Gearing Ratio Office in USA

4.3 Years 93.6%

WALE Occupancy Rate

The Innovation Triangle: Bellevue — Kirkland — Redmond

KIRKLAND

Apple’s Office Distribution in Austin, Texas

- - e - e a

REDMOND | 74 Ut
o, 4 WESTECH 360
A coode o oo il ... o ey

o v THE WESTPARK PORTFOLIO °
° =3
x I 4 o ®
& wnt®n 8 .
L)
L
o S S -

i) e *" . AUSTIN
SEATTLE i e  Googe AL y
[

==z BELLEVUE © *
\ © -

MERCER nvwm INTEI::;’IQNAI.
ISLAND £, - -Mobile
e

b

26 Source: KORE, Principal as of Dec 2019
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Principal Property Income Fund (PRINCIPAL iPROP)

MIBINUFIFA 5 AWAVLIN LAY é’@dmmmmu

27

Name Sector Weight (%)

Retail, 22% Ascendas Real Estate

Investment Trust : AREIT Industrial 6.5

Keppel DC REIT : KDCREIT Data Center 6.0

Industrial, 24% B
Frasers Centrepoint Trust: FCT Sul;:tr;oi?n 5.4

Office, 15% Digital Telecommunications

Infrastructure Fund : DIF Infrastructure 5.2

CapitaLand Mall Trust: CT Retail 4.8

Source: Principal Asset Management data as of 31 Dec 2019 '*Lau%anamu CIMB-Principal Property Income Fund n’mﬂﬁluwﬁaﬂamuﬂwafuﬁ 10 Jun 2019
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Principal Global REITs Fund (PRINCIPAL GREITs)

qmﬂ'uﬂaanu

U310 AU UNN

) a = ;
Tamamn% NANN TG UUITBARIILEND Principal Real Estate Investors

- A v @ - NN on-the-ground "l,
AFIRVINNINY AWATING o g S mssanue e o
. T 4 nAdnan NaGaa EiTeaten)

aA Y 1 o
NI Elvl(ﬂﬂ’]lﬂj’]lluﬂ{l

NEAANAREN INRTE

nalan 271 Morningstar TRITUNANIA AU

10 Jefounad

i i ™ 2018
Morningstar Ratings 1 —

latatotal b it

nadNw Master Fund navnu Master Fund la3U51978 Lipper Award
1e3UMI9mauaY Morningstar Rating 4 @12

SATUHAM I LAY 10 Ddaunas

A d 44 A e d
Source: Principal Asset Management and www.morningstarthailand.com *Morningstar Rating as of 30 Sep 2019 **Lad7anadtu CIMB-Principal Global REITs Fund mﬂﬂauwﬁanamuuumuw 10 Jun 2019
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Principal Global REITs Fund (PRINCIPAL GREITs)

Principal Real Estate: A in real estate investing

A top-10 global real estate manager’ $ 85.7 billion
in assets under management?

Over 500 institutional clients from 27 different : .
countries? place their trust in our expertise

Private Equity
Over 60 years of real estate investment experience? Core, Value-add and

Opportunistic Strategies
$35.2 billion

Private Debt
Commercial Mortgages,
Bridge and Mezzanine Loans

More than $87 billion in real estate debt and equity A e

transactions over the past decade

Public Equity Public Debt

Over 415 employees across 12 countries Real Estate Investment Commercial Mortgage-

Trust Securities Backed Securities
$18.5 billion $10.1 billion

A team of more than 265 investment professionals
on-the-ground in major markets across
10 countries*

Source: Principal Real Estate Investors Presentation, Data as of 30 Sep 2019
A d 44 a4
**Lﬂmianaa‘qu CIMB-Principal Global REITs Fund mﬂﬂauumanm‘quuumuw 10 Jun 2019
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Principal Global REITs Fund (PRINCIPAL GREITs)

Principal Real Estate: 18 dedicated investment professional, in 4 continents, 5 different locations

Global Portfolio Managers

Kelly Rush, CFA Tony Kenkel, CFA, FRM Simon Hedger Todd Kellenberger, CFA
ClO, Global Portfolio Manager Global Portfolic Manager Global Portfolio Manager Client Portfolio Manager
Des Moines (35,32) Chicago (22,18) London (41,16) Des Moines (13,13)

Local Portfolio Managers

° Keith Bokota, CFA
PM - Americas
Chicago (14,12)

Analysts

Matt Schilling, CFA
Analyst
Des Maoines (13,14)

Huaian (lan) Zheng
Analyst
Singapore (8,5)

Source: Principal Real Estate Investors Presentation, Data as of 30 Sep 2019

A d 44 a4
**Lﬂmanaa‘qu CIMB-Principal Global REITs Fund mﬂﬂauumanm‘quuumuw 10 Jun 2019

Shern-Ling Koh, CFA

PM - Asia
Singapore (14,5)

Dov Hellman
Analyst
Chicago (13,1)

Khiong Jian Chua
Associate Analyst
Singapore (1,1)

Janine Yoong, CFA

PM - Aus. & NZ
Sydrney (21,6)

Joseph Kearney
Associate Analyst
London (6,2)

Shi Hui (Eileen) Goh, CFA

Analyst
Singapore (9,5)

Julian Mittag, CREA Andrew Dalby, CFA
PM - Asia PM - EMEA
Singapore (16,5) London (21,12)

Hai (Michael) Wei, CFA Cesar Bracho, CFA
Analyst Analyst

Chicago (20,13) Des Moines (3,3)

Mihaela (Michelle) Marinova, CFA
Analyst
Chicago (5,<1)
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Top 10 holdings (%)

Fund Difference

Prologis Incorporated 3.7 Overweight
AvaLorT Bay Communities, Incorporated 37 Invitation Homes, Inc. 70
Vonovia SE 33 SEGRO plc 19
Wellltolwer, Inc. 32 Avalon Bay Communities, Incorporated 1.8
Invitation Homes, Inc. 28 Interxion Holding N.V. 1.7
SEGRO p!c - 25 Vonovia SE 1.7
Alexandria Real Estate Equities, Inc. 25 .
Link Real Estate Investment Trust 25 UnderWEIth
Essex Property Trust, Inc. 2.4 CK Asset Holdings Limited -1.1
Goodman Group 23 Realty Income Corporation -1.4
Total 29.0 Digital Realty Trust, Inc. 16

Ventas, Inc. -1.6
MNo. of holdings 85 Public Storage 1.8

Sector allocation (%)

Fund Difference Fund Difference

Office & Industrial 243 2.1 United States 557

Residential 20.7 3.5 Japan 12.7 .
Diversified 19.6 -1.8 Continental Europe / Emea 12.0 -0.2
Retail 9.0 -5.0 Australia / New Zealand 5.3 .
Healthcare 7.4 0.8 Hong Kong 5.0 -1.4
Net Lease 4.6 2.0 United Kingdom 4.6 .
Self-Storage 4.4 -0.1 Canada 1.8 -1.3
Lodging 4.0 0.7 Singapore 0.8 -1.8
Technology Space 4.0 1.7 Mexico 0.5

Other 0.3 0.0 Cash 1.8

Cash 1.8 1.8

Source: Principal Real Estate Investors Presentation, Data as of 30 Sep 2019
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Principal Global REITs Fund (PRINCIPAL GREITs)

Top 5 stock overweights/underweights (%)

Country allocation (%)
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Principal Global REITs Fund (PRINCIPAL GREITs)
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Source: Principal Real Estate Investors Presentation, Data as of 30 Sep 2019
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Principal Global REITs Fund (PRINCIPAL GREITs)

Past Perf *x
Morningstar LSS : 5-Year
Rating* 3 Months | 6 Months . Ranking***

Principal Global REITs Fund
PRINCIPAL GREITs n/a 0.43%A 4.10% 18.60% M n/a n/a 6.04%A

BM: TRNGLU index (THB) 60% + RNXG Index (THB) 40% -0.47% 4.25% 12.86% n/a n/a 1.99%

Sonswdduua:msavnugosga 5 Suduusn

8an§w€|§uua=msaunu§oﬁo 5 Duduusn % uov NAV
Global Property Securities Fund 6777 %’ﬂ%MSON REUTERS
iShares Global REIT ETF 3145 \ / LIPPER FUND AWARDS
. < = et UNITED STATES
sunmsnansing omMa(urisu) - 1HurkhnN2auNsweo 0.69
(USD) nasnu Master Fund lé305197a Lipper Award
{ PP
suAmsnansing Na(uKIsu) - BUFKNDaNSWE 0.08

SATUHAMIF LAWK 10 Dfaunas

KUIEWKa : 10udala tu SUR 31 SuxAL 2562 Aol Havnuaisn
QuayanduloRUUIdhR www principal th

" aanuludunindidudestd Morningstar Ratings™
= Jyeldausnsaian Y % %k

" 13l Sector 1N8ATINILTF nasnu Master Fund
1#3UM9@BUAL Morningstar Rating 4 @17

White Collar Factory, 1 Old Street Yard, London " AR WNIADUVUNUINNANDT 3-4% @]aﬂ
wazaNMITL AU LauaIA TN 4-5% dall

A d 44 A e d
Source: Principal Asset Management and www.morningstarthailand.com *Morningstar Rating as of 30 Sep 2019 **Lad7anadtu CIMB-Principal Global REITs Fund mﬂﬂaumsanamuwmuw 10 Jun 2019
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Market Outlook: European Private Real Estate
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Source: Moody’s Analytics, Principal Real Estate Investors, Q4 2019

35  Any forecast of data based on the opinions expressed herein are not guaranteed and such opinions and/or forecasted information may be subject to change without notice.

2024F
2025F



Market Outlook: European Private Real Estate
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36  Any forecast of data based on the opinions expressed herein are not guaranteed and such opinions and/or forecasted information may be subject to change without notice.
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2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
mEMEA mAmericas ™ Asia Pac m EMEA m Americas m Asia Pac
EMEA Americas Asia Pac Grand Total
Development Sites 16.4 18.7 694.0 729.1
Excluding development sites 340.3 506.1 172.4 1,018.7
Total volumes 356.7 524.8 866.4 1,747 .8

Source: RCA Principal Real Estate Eurcpe, 2019

37  Anyforecast of data based on the opinions expressed herein are not guaranteed and such opinions and/or forecasted information may be subject to change without notice.



Principal European Core Fund (PRINCIPAL PECF)

Investment strategy

Geographic allocation Investment guidelines

= Minimum 50% of gross asset value (“GAV”)Tinvested in UK,
France and Germany

+  Maximum 40% of GAV may be invested in:
— Nordics and Benelux with a maximum of 25% per region

— Spain, Portugal and Italy, with a maximum of 25% in each
individual country

» Maximum 20% of GAV may be invested in the following countries,
with 10% maximum in each individual country:

— Austria, Poland and Ireland

Asset allocation

* Focus on stabilised, income producing assets (at least 80%
of GAV)

+ Consider value-add and development opportunities (forward
funding/purchase) expected to enhance total returns (up to
20% of GAV)

Leverage
» Target leverage of 30% LTV at Fund level
+  Maximum 40% LTV at Fund level

+ Individual asset level leverage shall not exceed 60% LTV
at acquisition

1GAV is defined as the total value of the real estate assets

Source: Principal Real Estate Investors Presentation
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Logistics
20%
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Minimum
80%

L -+

Residential Hotel Student Healthcare
Housing
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Specialist
up to 20%

Saint-Denis - Le Volta

Fund equity:
Committed: €142.9 million
Invested: €127.9 million

UK Pension Fund

Asian Pension Fund E

Swiss Insurance Company

UK Insurance Company ,,ﬁ'llh?m

€35

Dutch Pension Fund e o

: 2 €45
Dutch Pension Fund

South American Investment
Advisor




Principal European Core Fund (PRINCIPAL PECF)

Valuati O G Initial

Germany Frankfurt 13,401 ”d‘;:d 56,700,000 98.5% 4.9%
o trica France Saint-Denis 7,033 Office 47,100,000  100.0% 6.4 4.8% €324
Logistics
°® France Massy 10,581 Office 38,500,000 100.0% 4.3 5.8% €211
Mixed use
Italy Biandrate A 36,309 Logistics 17,700,000 100.0% 3.6 7.9% €38
Italy Biandrate B 30,351 Logistics 14,800,000  100.0% 3.0 8.1% €40
Italy Milan 8,536 Office 13,400,000  100.0% 43 7.6% €119
France Rambouillet 6,741 Office 10,800,000 100.0% 0.8 12.2% €196
@ Office
Vsl Spain Greater Madrid 11,339 Office 12,100,000 86.6% 4.7 7.5% €71
@ Mixed use
France ::;‘:I?""“ - 5,129 Office 8,400,000 85.4% 7.9 7.7% €147
100m
/695\\ Netherlands De Meern 6,669 Office 5,200,000 55.2% 6.0 8.2% €116
U) Totals 136,089 224,700,000  96.0% 45 6.3%

39  Source: Principal Real Estate Investors Presentation
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Public vs. Private Real Estate

H
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Principal Global REITs Fund (PRINCIPAL GREITs)

Feeder Fund

Global Property Securities Fund
UCITs qualifying Unit Trust

REIT A REIT B REIT C

IMBERMIEMIENBEMIER

Principal European Real Estate Fund Not for Retail

Feeder Fund

Principal European Core Fund (PECF)

Open ended Luxembourg special limited partnership

IMBERIEMIEMNBEMIER
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* Investment Themes for 2020
* Investment Outlook and Strategy on Real Estate
* Global and Asia-Pacific REITs

» European Private Real Estate Market
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Principal Asset Management: Performance of Flagship Funds as of 31 Dec 2019

Past Performance**
Asset Morningstar Since 5-Year
Class Rating* 3 Months | 6 Months 1 Year 3 Years 5 Years ) Ranking***
Inception

L Xk kKK 052%  206%  3.41%  2.40%  236%  3.54% 8/43
Fixed — :

Income ;’;:‘;'&a; :I'_leld s e * K kkk  066%  184%  350%  275%  2.83%  3.06% 2/43
BM: GovBond 1-3Y 50% + MTMCorpBBBup 50% 0.82% 2.16% 3.67% 2.83% 2.90% n/a
s;:‘,fl'gﬁiflt_r;tﬁg'c Iiteings AL * Kk Kk k*  -054%A  223%  11.58%  6.97% n/a 5.99%  4/62 (3Y)
O T CPBBBUP 30% + SET PRAREIT 131% 4.50% 15.73% 9.34% n/a 7.79%
ﬁ;:‘;'gﬁ& f{‘g;’l‘:fgd Slgjuliyy Aulie * % K 3.51%  -6.59%A  2.60% 3.23%  4.68%A  9.33% 17/143

Equity ﬁ;:‘,j‘gﬁt :f:‘;{/g"'dend lngeline el * % K 4.61%  -7.67%  020%  1.62%  423%  7.98% 30/143
BM: SET TRI Index 100% -3.04% -7.52% 4.29% 3.99% 4.33% n/a
ggﬂj‘gﬁ; :[?Eggg_';“me e *kkk Kk -1.45%A  3.00%A 21.02%A 11.76%  11.08%  10.93% 7/10

atcer. | Bl ey I R KGRI Kk kkk  -168%A  3.28%A  20.65%A 11.51%  14.34%A  9.21% 1/10

natives BM: SET PF&REIT TRI 50% + FSTREI TRI (THB) 50% -3.18% 0.81% 20.29% 13.51% 11.23% n/a
E;:‘;gﬂ ft"é’;éﬁi”s Ruie n/a 0.43%A  4.10%  18.60%A n/a n/a 6.04%A n/a
BM: TRNGLU index (THB) 60% + RNXG Index (THB) 40% -0.47% 4.25% 12.86% n/a n/a 1.99%
ﬁ;:‘;‘gﬁi :Ls'i:glc'f'c DYETIIE IRl =) AL *hkkk*x  7.45% 3.01%  14.76%A 9.69%A  5.55%A  8.86%A 2/23
BM: M1APJ Index (THB) 100% 8.52% 3.91% 9.90% 5.54% 3.18% 4.35%
ii:ﬂg‘liﬁt zlé’gj 23y (AT * % %%  7.58%  7.80%  24.85%  9.40%  6.67%  6.49% 3/28
BM: M1WO adjusted with FX hedging cost 100% 8.40% 8.74% 26.67% 11.87% 8.11% 7.71%
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Source: Principal Asset Management and www.morningstarthailand.com *Morningstar Rating as of 31 Dec 2019 **Performance Data as of 31 Dec 2019 ***5-year Ranking based on AIMC Category, as of 31 Dec 2019
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Principal Asset Management: Performance of Flagship Funds as of 31 Dec 2019

****Lﬁu%aﬂadnu CIMB-Principal Core Fixed Income Fund, CIMB-Principal FAM Fixed Income Fund, CIMB-Principal Strategic Income Fund, CIMB-Principal FAM Enhanced Equity Fund, CIMB-Principal Equity Dividend
Income Fund, CIMB-Principal Property Income Fund, CIMB-Principal Property Income Retirement Mutual Fund, CIMB-Principal Global REITs Fund, CIMB-Principal Asia Pacific Dynamic Income Equity Fund, CIMB-
PRINCIPAL FAM Global Equities Fund anudeits, matasudananuiinaiui 10 Jun 2019
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