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Investment Outlook

Pandemic of the unvaccinated

Moving-average case fatality rate of COVID-19 n
The case fatality rate (CFR) is the ratio between confirmed deaths and confirmed cases. Qur moving-average CFR is calculated as the ratio between the
7-day-average of the number of deaths and the 7-day-average of the number of cases 10 days carlier.

Share of people vaccinated against COVID-19. Aug 14. 2021

W Share of people fully vaccinated against COVID-19 W Share of people only partly vaccinated against COVID-19
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The reopening and the economic expansion

Global Composite (manufacturing & services combined) Purchasing Managers’ Index, quarterly
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Source: Markit, J.P. Morgan Asset Management.
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The (up) revision of GDP

Latest World Economic Qutlook
Update Growth Projections:
PROJEGTIONS

2021 : 2022

L]
L]
L]
L]
(real GDP, annual percent change)] 2020 °
o

World Output

Advanced Economies

Euro Area 65 o 46 ° 43
Germany 48 2 36 o 41
France -8.0 : 5.8 : 4.2
taly 89 0 49 o 42
Spain -10.8 : 62 3 58

Japan 47 e 28 ¢ 30

United Kingdom 98 o 70 e 48

Canada 53 2 63 ¢ 45

Other Advanced Economies 20 3 49 T 34

Emerging Market and Developing Economies . 5.
Emerging and Developing Asia 09 s 75 3 64
China 2.3 e B1 o 5.7
India 73 B 95 : 8.5
ASEAN-5 34 o 43 o 63
Emerging and Developing Europe 20 0 49 o 36
Russia 30 ° 44 0 34
Latin America and the Caribbean -7.0 : 5.8 : 32
Brazil -4.1 ° 53 o 1.9
Mesico 43 1 63 s 42
Middle East and Central Asia 26 o 40 o 37
Saudi Arabia 41 0 24 o 48
Sub-Saharan Africa -1.8 2 34 9 aa
Nigeria 18 e 25 3 26
South Africa -7.0 o 40 o 22
Memorandum “%cece :
Emerging Market and Middle-Income Economies ~ -2.3 65 52
Low-Income Developing Countries 0.2 39 55

Source: IMF, World Economic Outiook Update, July 2021

Margin Expansion

S&P 500 year-over-year operating EPS growth

Annual growth broken into revenue, changes in profit margin & changes in share count 2021°
0% - Share of EPS growth  2021* Avp.'01-20
W Wargin 493% 2.8% 1
W Revenue 140% 3.0% 63%
B Share count 0D6% 0.3%
60% - & Totai EPS 62.7% 6.0%

-60%

01 02 03 04 05 V6 07 ‘08 09 40 11 M2 3 14 15 46 17 18 19 20 2

Source: FactSet, Compustat, Standard & Poor’s, J.P. Morgan Asset Management.
EPSbmmbmdmmudMMiuspsmMMzmumuhm.Puﬁpumhrﬂiﬁcﬂhwd

future retums. *2021 eamings estimates are based on forecasts from FactSet

Guide to the Markets — U.5. Data are as of July 31, 2021.
J.PMorgan
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Sectoral K—shaped Country: K-shaped

Vaccinated
High-resilient

Unvaccinated
Low-resilient
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Economy/ Policy divergence

e Reflation
Vaccinated e Decreasing unemployment
High-resilient e Rate Hike

e Lock Down
e Rate Cut

Unvaccinated

Low-resilient

For Institutional/Professional Investors only.



7

Investment Outlook

Risk assets rallied in Q2; Thailand stayed near bottom
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2006 2007 2008 2009 2010 2011 2012 Ann._ Vol.
=7]
Equity
23.3%

EM : Large
REITs Equity REITs REITs REITs . Cap
35.1% 79.0% 27.9% 8.3% 19.7% | % 9.9%
REITs
23.1%

EM [ small
Equity Cap
waw | : : ; ; ; 22.6%

Large
Cap

15. 1%

High
Yield

1.8%

13.3%

oM
" | Equity
8.2%
Fixed

Income

Source: Barclays, Bloomberg, FactSet, MSCI, NAREIT, Russell, Standard & Poor's, J.P. Morgan Asset Management.
Large cap: S&P Small cap: Russeil 2000, EM Equity: MSC1 EME, DM - MSCI EA - Bl Commedity Index, High Yieid:
perg Barciays Gobal Hy oo JS Agoregae, RETTs: NARET Equty REIT Index, Cash Bloomberg

Bloomberg Barclays Global HY Index, Fixed Income: Bloomberg Barclays US Aggregate, REITs: T Index, Cash: Blo

Barclays 1-3m Treasury. The “Asset Allocation™ portfolio assumes the following weights: 25% in the S&P 500, 10% in the Russell 2000, 15% in the
MSCI EAFE, 5% in the MSCI EME, 25% in the Bloomberg Barclays US Aggregate, 5% in the Bloomberg Barclays 1-3m Treasury, 5% in the
Bloomberg Barclays Global High Yield Index, 5% in the Commodity Index and 5% in the NAREIT Equity REIT Index. Balanced portfolio
assumes annual rebalancing. Annualized (Ann_) retum and volatility (Vol.) represents period from 12/31/05 to 12/31/20. Please see disclosure page
at end for index definitions. All data represents total return for stated period. The “Asset Allocation” portfolio is for illustrative purposes only. Past
performance is not indicative of future returns.

Guide to the Markefs — U_S. Data are as of July 31, 2021.

For Institutional/Professional Investors only.
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Pay attention to risks with appropriate Asset Allocation plan

120% Asset Allocation Recommendation
Asset Class Very . Conservati Income Balance Growth
100% Conservative ve
- Money Markets 50% 30% 0% 0% 0%
Fixed Income 45% 60% 70% 40% 0%
80% Thai Equity 5% 5% 7.5% 20% 42.5%
Foreign Equity 0% 0% 7.5% 20% 42.5%
Alternative Assets 0% 5% 15% 20% 15%
60%
Very . Conservati Income Balance Growth
40% Conservative ve
Expected Return 1.46% 1.95% 3.51% 5.52% 8.55%
. S.D. 0.95% 1.48% 3.82% 7.74% 13.65%
20% High Range (C| 1.56% 2.10% 3.90% 6.31% 9.94%
30% 90%)
Low Range (Cl 1.36% 1.80%  3.12%  4.73%  7.16%
0% 90%) .
Very Conservative Conservative Income Balance Growth Sharpe Rajtlo 1.0105 0.9797 0.7880 0.6486 0.5897
(RF=0.5% ’ ’ ’ ’ ’
Money Markets  © Fixed Income = Thai Equity M Foreign Equity M Alternative Assets VaR = 95% -0.40% -0.95% -3.98% -9.65% -18.20%
VaR =99% -0.99% -1.86% -6.33% -14.42% -26.61%

Source: Bloomberg, Principal Asset Management, as of 2 July 2021 o Prl nC|pa|.



The Investment Flagship

PRINCIPAL iFIXED

Fixed Income e Total return strategy

(navnu PRINCIPAL iPROP avnunszandlunguansninssuadonizuniwe (Property Sector Fund) Fofumndilduauidonansenusanisamu funanKaInuaIgyLdadusanuinuiunnn)

PRINCIPAL iPROP/iPROPEN

Alternatives * Re-opening / Asian Laggard

Country: K-shaped
PRINCIPAL EUEQ

* Highly vaccinated/ Reasonable valuation

PRINCIPAL APDI/VNEQ

e Manufacturing rebound

THE US EQUITY
* Mid-cap and Mid-cycle

Equities

Hasnuasvinanuiladneairdudl (naany) Wau'lay wanauunuuwazaudasnaudadulaadnu/ nasnu PRINCIPAL VNEQ asnunszand lulsunalianuiy faanuionisiialsannsnsyaeaNuLEee
AAINATANITRINUTALTINUDIAULANGIE / NaINUnANUaInas PRINCIPAL APDI asnunszandilugasndg gaenuionlisiiansannisnszanaanuidadnadwasnn1sasnulanasinuadnuiad / nasnuunan
PRINCIPAL GOPP avnunszanmluasnuniia fasnuiiasiansansnszanaanuidasuasnasanisasnulaasinuadautay / waniseitfivouluadedleaiiudedudufonanisaifivonuluaunaa



Reverse

Remain Winners of the sectoral K-shaped
e PRINCIPAL GOPP
e PRINCIPAL GCLOUD

(nasnuiiasnunszandlumineassmassumalulad dofumadiasoauidonansznusanisaanudinangasmuaiagaidaduanuinnuun)

* PRINCIPAL GHEALTH

(nasnuilasnunszandrluminaanamnssu Healthcare doiiumndiflafoauiidonansznusanisaanudinangasmuaiagaidaiduanuinnuun)

Opportunity to accumulate on dip for

long term investment

11 TaasauaavnuLay / naanuman PRINCIPAL GCLOUD asnunseanailudssindgndgatuinn u’amuﬁamsﬁmsmﬁminssmum'ml,ﬁno'uaow;aﬁ‘mmsmv!uimus’mmaamutaaﬁ’m / nagnunan PRINCIPAL GHEALTH anunsy

HasnuaIsvinaMuh ladnrasdud (naenu) Wau'ly nanauunuwaranudneniaudagulaany/ nasnunan PRINCIPAL GOPP asnunszandluausiainiia gaimuisaisiiarsansnssaaanudasuasnwasanisainy P H H ls”
AneI rl nCI pa
s maanigaBtn aeuInIsHasannIsnsTaIsANNEatawasansaauTaaINEadauadaie / nantsafuvuluafadidiiufofududinanissniunuluaman



Asset Class Outlook: European Equity

Why Europe stock is set to outperform

* Unemployment still high at 7.3% across Europe, some markets
much higher eg Spain 16%

* Q1 European GDP is 5.5% below pre-covid levels. Inthe US itis Dividend yield ~ Nextyear P/E P/BV
0.9% below, and China is now 6.9% above. UK and Spain are MSCI Europe 2.4 16.3 2.1
almost 10% below. MSCI World 1.7 19.9 33

* As European countries ease their lockdowns and vaccinate their MSCIACWI 1.7 18.9 3.0

people, we will see more of a rebound than elsewhere
Source: PGE, Jun 2021

€750bn European Recovery Fund targeting green projects
« European companies leading the Energy Transition
* Europe has had some of the strictest lockdowns, followed by the fastest vaccine programmes

* Household savings have grown considerably during the pandemic and will support spending

Some in-demand areas of the market can only be accessed in Europe

- extreme luxury, semiconductor manufacturing equipment

Inflation less of an issue than elsewhere

o Principal
12 source: PGE, Jun 2021

In alliance with E CIMB



Asset Class Outlook: Vietnam Equity

Vaccination plan is on track with relatively consistent valuation VS YTD and cheap in peer context

The Ministry of Health has set the target of 150 million doses to vaccinate 75% of
the Vietnamese population. In 2021, the goal is to receive 100 million doses
including:

38.9 million from COVAX, 30 million AstraZeneca, 31 million from Pfizer / BioNTech.

Enough to give 2 doses to 10% of population

12.4799

B Stock Exchange of Thailand SET Index - Estimated P/E Next Year Aggte

M Philippines Stock Exchange PSEi Index - Estimated P/E Next Year Aggte
Jakarta Stock Exchange Composite Index - Estimated P/E Next Year Aggte 3
Shanghai Shenzhen CSI 300 Index - Estimated P/E Next Year Aggte 13.6030

2017 2018
VN30 Index {Vietnam Ho Chi Minh Stock Index / VN20-Index) VN vs Regional PTM PE Copyright@ 2021 Bloomberg Finance L.P. 11-Aug-2021 10:40:58|

Source: Bloomberg

o Principal
13Source: CCI France Vietnam, Reuters, 14 Aug 21

In alliance with g CIMB
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Presentation Notes
https://graphics.reuters.com/world-coronavirus-tracker-and-maps/countries-and-territories/vietnam/


Asset Class Outlook: Asia Equity

. We like Asian equities on a 12-month basis.
. Global economy will continue to recover from the effects of the re-opening.

u Asian governments are stepping up on vaccination program from 2H21 onwards. Hence, we should see a
better economic trajectory as we enter 2022.

. The inflation expectations have eased from May highs, judging from the 10Y breakeven inflation rate in the US.

= We maintain our view that the rise in inflation is transitory but also acknowledged that it could stay
elevated for a little longer given booming demand, supply bottlenecks and budding wage pressures.

. Within this backdrop, the fiscal and monetary stance of the Asian governments would continue to be supportive
of economic growth and Asian equities.

. Asian equities offer:-
v" high potential domestic driven growth;
v' quality companies;
v" less over-owned markets, and
v' reasonable valuations.

*  We expect market leadership to broaden out, both sector or country wise.

Source: Principal Asset Management, Jul 2021 ~- _ _
In alliance with E CIMB



Asset Class Outlook: REIT
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Asset Class Outlook: REIT
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Asset Class Outlook: REIT
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Asset Class Outlook: REIT
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Asset Class Outlook: REIT

AUNAIU Structural changes
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121
125.3
111.3
91.2
117.4

2022-2023 *e
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° 2021-2025 e
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2023-2024 .o
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* @& & @ 0
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As of 30 June 2021, Source: FactSet, Principal Real Estate Investors. 'Principal global real estate securities investment universe, Current price

multiple subtracted by NTM multiple as of year end 2019, Principal’s assessment of fundamental impact. Green = positive, yellow = neutral, red

= negative. *Principal’s forecast of Net Operating Income. *Principal’s internal assessment of sector relative strength of private capital flows. One

to three dot scale with three dots the strongest. These are the views and opinions of Principal Real Estate Investors and is not intended to be, nor
_ . should it be relied upon in any way as a forecast or guarantee of future events, These views and opinions are subject to change without notice.

o Principal
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Principal Global Opportunity Fund (PRINCIPAL GOPP)

nadnuaInulunasnuman Morgan Stanley Investment Funds Global Opportunity Fund

Luu High T
Quality Growth nm\jt{nﬂ'il'iaﬁ NaN13eLTUNY
Stock MNilAU : o s ARUNLRUA
Ver2eyl wagluldngu - NNy

atdsautunng DeTulad 1685UN19ARUAL
WAITURY ANaTe .
s Ly Active .
1A Morningstar

AR Bottom-up
Disruptor #1322 , e 5
P 819NN (d.0. 2021)

Capturing Opportunity, Managing Risk

Margan Stanley Glabal Opportunity Strategy*~ U.S. Dallar Terms

Survivor

Disruptive Change

et Rallir

Glebal Opportanity Answ
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Principal Global Opportunity Fund (PRINCIPAL GOPP)

Wasn TN lauadnadnunan

Mastercard Inc
Amazon.com Inc

Dsv Panalpina A/S
Servicenow Inc

Uber Technologies Inc
Visa Inc

Shopify Inc

Alphabet Inc

Hdfc Bank Ltd

Adobe Inc

Total

FUND

721

6.56

5.51

518

487

468

467

442

420

399

5129

As of 26 July 2021 the Fund does not hold any U.S. listed China education

companies.

Q

o

22 Source: MSIM, Company, Jul 2021

Information
Technology

Consumer
Discretionary

Communication
Services

Industrials

Financials

Health Care

Consumer Staples

Materials

Other

Cash
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36.04

2304

1624

1.34

21.89

1275

940

286

1409

157

685

Delivery

35%
(+179% YoY)

38% Yo

WleY=]d Uber's 2020 Sales

Moblity
55%
(-43% YoY)

V) Walt Disney’s 2020 Sales

Media Networks
40%

Studio (+14% YoY)
ntertainment

Experience,
Products
23%
(-37% YoY)

Principal

In alliance with E CIMB
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Principal Global Opportunity Fund (PRINCIPAL GOPP)
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Principal European Equity Fund (PRINCIPAL EUEQ)

nadnuadnulunasnuman Principal Global Investors Funds — European Equity Fund

QI UL
Active Bottom- NRNNITAILUUINY

up Diversified vlﬂfﬂj]ﬂf{iﬂ] ) fsinLaua
TuriuaLA W g;“ﬂ;%sg;‘l 185U 1TAnA UG
ATAUARNNAN -

Innovator URVLATHFNA 1A Morningstar

Renovator ey walan (fi.21. 2021)
Pacesette r Rolling 5-year gross returns (%), plotted quarterly

European Equity
10 outperforming

European Equity

Innovators :  Renovators i Pacesetters

+ Industry disruptors : » Positive changes * Established steady

and developers putting firms back growers with strong
: on track competitive profiles

MSCI Europe Index

» Forging new markets T
and solutions » Self-help i+ Ongoing continual
: improvements, : improvement
« Progressive research cyclical recoveries :
and development :

- - sM
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Principal European Equity Fund (PRINCIPAL EUEQ)

Wasa W& lauasnasnumnan

Comm. Services
Consumer Disc.
Consumer Staples

m European Equity
Energy

mMSCI Europe Index
Financials
Health Care
Industrials
Info Tech
Materials

Real Estate

Utilities

Source: PGE, Jun 2021

Haonuasvinanuihladnsaizdud (nasnu) Wau'la wamammuuaumwmﬁmnaummﬁu‘lammu / nasvuiiutaunaasnuluevdlsaivng gasnuaidrzaanunialeduils
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25

Top 10 holdings (%)

ASML Holding NV
Roche Holding Ltd
LVMH Moet Hennessy Louis Vuitton SE
MNestle S.A.
AstraZeneca PLC
Movo Nordisk A/S
CRH Plc

L'Oreal SA

Rio Tinto plc
Deutsche Post AG
Total

No. of holdings
Source: FactSet, Jun 2021

Performance (%)

3.9
3.4
3.2
2.8
2.1
2.1
1.7
1.6
1.6
1.6

24.0

98

YTD
Fund Cumulative Mot 1.25 - 16.30
Index Curnulative 1.70 6,46 15.35
Fund Annualized Met 1.25 675 16.30
Index Annualised 1.70 G468 15.35

Source: Principal Asset Management, Jun 2021

fduatfunanifiazadednnisnasnu/ nansefivuluadaflaiudefuiufonanisefiueuluauing

3534 39,50 7816 166,91
27.54 26.32 53.24 110,43
3534 1175 1234 1031
7704 B.O% 891 772

o Principal

In alliance with E CIMB



Principal Vietnam Equity Fund (PRINCIPAL VNEQ)
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Principal Vietnam Equity Fund (PRINCIPAL VNEQ)

W a'imT‘N aia dochuraulsannniwiEsuinaonusuaonu

‘ =\ Industrial . . 1 Stock BS.45%
xS« Property 2. Unit Trust Equity — WHD 12.45%
E 2. Unudhidushnoaunsws 652%
4. Jundwadu semsdodusAvstng) ~445%
Beneficiary g 4S8N Residential

Sectors .4 Property

fondwdauuasmsawuaoga 5 Suduuasn

fondwiamasmsamnuaoga 5 Fuduusn % uDv MAV

HOA PHAT GROUP J5C : HPG VM 931

VIRIGROUP JOINT STOCK COMPANY - VIO WH 794

VIRHOMES 50 - VHM YN .60

VIETHAM TECHROLOGICAL 8 COMMERTIAL JOINT-STOCK 253
i BAMNK : TCE WM

FPT CORP : FPT VN 716
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Principal Asia Pacific Dynamic Income Fund (PRINCIPAL APDI)

navnuavnulunaynuuan Principal Asia Pacific Dynamic Income Fund
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Principal Asia Pacific Dvhamic

APDI - Strategy & Positioning

» Focus on large cap, high quality stocks that exhibit strong growth potential or good earnings
visibility

= We maintain our tilt to cyclical or economically sensitive names such as industrials, materials and
financials

* On acountry basis, we prefer North Asia

* We added to our positions in communication services, healthcare and energy over the quarter. We
avoided stocks with high financial leverage and those which will be negatively affected by rising
interest rates

= Qur core focus for the portfolio continues to be:-

1. quality companies that have strong business moat and long-term winners, or market share
gainers

2. quality companies who are beneficiaries of the economic recovery

3. companies with structural growth drivers such as green policies, e-commerce, cloud

reamnntina intarnat Af thinne ate

Disruption: Opportunities from Industry Change

Manufacturing

B34 130 /8

Healthcare Financial services

Groceries

Automabhiles Energy

Dynamic Sector Position Changes

Censurmer Staples

Health Care

Ereragy

Communication Services

Materials

Imdustrials

Real Estate

Consumer Discretionary

Information Technology

Finanoals

Cash

Sector Allocation Positions %

®Jun-21 ®Mar-21 ®Dec-20
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EV Battery, raw wind & solar Online shopping,
materials {lithium, power utilities, group-buying,
nickel), EV wind turbines, logistics,
platform makers, fibreglass, warehousing,
eaxle, polysilicon, delivery
autonamous solar glass,

driving software solar modules

Source: Principal Asset Management, Jun 2021
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Tele-medicine, Digital banking, Automation
onling online solutions, smart
pharmacy insurance, factories
robo-advisory, (collects &
e-wallets shares data thru
connected
machines)

Top 10 Holdings

LG Chem Ltd

Taiwan Semiconductor Manuf
Tencent Hidg Ltd
Samsung Electronics Co. Ltd

Alibaba Group Holding Ltd
Reliance Industries Ltd
Techtronic Industries Co
Kingboard Laminates Hldg Ltd
DBS Group Hldg Ltd

AlA Group Ltd Honi Kcmi SAR China 2.84

Regional
Taiwan ROC

Hong Kong SAR China

South Korea
South Korea
Cayman Islands
India

Singapore

29 WasnuasvinaMuinladneazdud (naony) Wau'ly Naﬂm.lLmuuazmmLéﬂaﬁauﬁﬂaulaaqmu / nasnunanasnunsyane lugdasny o{amuﬁamsﬁmsm’1msnsz:nzlmwuLém’uaawas’mmsmmuinuswmaammaam"m /
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PRV
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Hong Kong SAR China
Hong Kong SAR China

Income Fund (PRINCIPAL APDI)

Dynamic & Benchmark
Unconstraint

Top-Down Macro &
Active Bottom-up
Stock Picking Drives
Sector Weights

Cash-Residual of Our
Bottom-Up
Investment Process

ra
wn

Weights %
5.85
5.7
5.59
397
3.25
3.19
3.01
2.88
285

o Principal

In alliance with E CIMB



Principal Property Income Fund (PRINCIPAL IPROP)

(nasnuiiaanunsyand lunanansunssuadenduniwe (Property Sector Fund) deiiunmnditaduauiigdonansesnusanisainu fenangasnuatagat&aduainuanuiuunn)
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Principal Property Income Fund (PRINCIPAL IPROP)

(nasnuiiaanunszand lunanansunssuadenduniwe (Property Sector Fund) deiiumnsitladuauiigdonansenusanisainu denangasnuaiagat&aduainuanuiuunn)

Top 5 holdings (%) Geographic Allocation (%)
Sector Weight iIPROP ABM%

Capitaland Integrated Commercial Retail 7.9 | 5G 51.6 1.6
Ascendas Real Estate Investment Industrial 7.2 | TH 40.1 9.9
CPN Retail Growth Leasehold REIT Retail 6.4 Other 3.4 3.4

- - - Cash 4.9 4.9
Frasers Property Thailand Industrial Industrial 5.6
Mapletree Commercial Trust Diversified 5.3

Zactar et o) Cash, 1.9% Cash,5.0%
Sector Allocation (%) Diversified, | - Other,1.1% Other, 0.0%
. : Di ified,
iPROP ABM% 4.1% 2%
Industrial 35.4 -1.2
Retail 32.1 3.3 Infra, 4.6%
Office 11.2 24 Infra, 14.2%
; l Industrial, Industrial
Infra 4.6 4.6 35.7% e
Diversified 9.3 3.6
Exhibition 1.0 -3.0
Other 0.0 -5.2
Hospitality 1.6 -4.7 \ e LR
Cash 4.9 4.9 Retail, 28.3% bR
Source: Principal Asset Management, Jul 2021
Afiau:asnumsyinanunladneasiudl (nasnu) WFau'ly Namm.lLmuu,a.,m'\mauanauﬁmauiaaamu/naamuuuiﬂmﬂaomu’tumaﬂsumﬁ HRINUaIARTIANUNIa‘LATY o PrlnCIPal
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Principal Enhanced Property and Infrastructure Flex Income Fund
(PRINCIPAL IPROPEN)

Tlan&aInu
aFIMTUNIWE
AN TNA

Liuvin Company UINT LALAN
Visit tiNataan FLdienainey
RINULUL ATRINUTUY
Active REITs
Bottom-up AAINKN
Stock Selection Principal

Al 6@
UMY
Tuwatgea-uildgiln

wiuaenulunasadenidunineg sm
‘Iﬂsoaﬂawumu deaaneidauly
2ALAILA muﬂ,;u davng f9Alds uag
e dundn deuniwdnszanaag)
naaniaIAMIan

ddiau: fasnuasvitanuuanladneraziud (nasnu) Waula WRAAUUNY wazaNuRaInaudnaulany/ nasnuiiulanaasnulusivilssng naowuaﬂﬁmwtﬁmﬁwﬁmimanLﬂs’iuu Wasnuarameanuvialaiunls '-nnimﬁuamﬂﬁ'uu/u%a
"lm”nwuﬂum'm'nvlutsmtsn"l,mw/ fnsaanuluselsananasiudeasliiAusanay 79 AR ingIugnizasnainu namuwumwmmmnifmﬁuanLﬂauuwumﬁmaﬂsymﬂ ns::mﬁmmim'-mwlu'(uammvﬁamnmwu‘uwaa‘]aaﬁumwmmmn
damuanuldsu (Hedging) Tmumuaqﬁnqanwuwawmmﬁmms maawumammmwumaim%ﬂm"l*s'-nnismuamﬂanu/usa”tm’?fnwuﬂummmuwuwuusn"lm / Luaomnnaawumuuamu‘luumumwumaanaowusmaaomsum%wu uay/maw?amwams
avnuluadovsuniwe (REITs) uaw/nianaowusmiﬂsoaswowusw ‘ﬁonamuﬁonmwmwmaua '(uavmzrmymmﬁnmsamu‘luﬁsnaammsuwfwwiaiﬂsoaswwuswimusrso 12ty mwmm'-nnmwwuu,ﬂs'uaomtmuawﬁmﬁmnm msvindunasad
NIWLRU mmJamouaomaan:_mmwsan:_]muunwmmwaomwmmmuaoumaau ANUAEINNALEITNING mmmmm‘uaammsmanmmuw uaznsiindurasdasnanids dudy Nudsanudasannnisnszangaiavintrifianudunu
anIATaIuiaszaansasmuluvaeansnst / nasunuiasunszandiludsanauauads Haouismsiansannisnszaiaanudasuasnainnisaiulagsnuadaua s




33

Principal Enhanced Property and Infrastructure Flex |
(PRINCIPAL IPROPEN)

Top 5 holdings (%)

Sector Weight

Goodman Group Industrial 9.3
Dexus/AU Office 3.4
Scentre Group Retail 3.4
Capitaland Integrated Commercial Retail 2.9
CPN Retail Growth Leasehold REIT Retail 2.8

Sector Allocation (%)

iPROPEN

ABM%

Industrial 28.9 0.8
Retail 24.8 -0.9
Diversified 18.2 -2.1
Office 12.8 -2.8
Hospitality 0.5 -2.9
Exhibition 0.4 -1.2
Developer 2.6 2.6
Residential 1.5 -0.8
Other 2.9 0.0
Infra 3.7 3.7

Cash

3.7

3.7

Source: Principal as of July 2021

Geographic Allocation (%)

ncome Fund

iPROPEN ABM%

AU 29.8 -0.2
P 19.9 0.1
5G 18.5 1.5
T 18.5 2.5
HK 8.0 1.0
Cash 3.7 3.7
Other 1.6 1.6
Residential, 1.5%

Developer, Cash, 2.1% Developer, 2.6% Cash,3.7%

3.5%

Other,5.3%

Retail, 20.1%

DEC-20

Other, 2.9%
Infra, 3.7%
Industrial,

Retail, 24.8%

July-21
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