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Risk Considerations

Past performance does not guarantee future results. Investing involves risk, including possible loss of principal. 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, occupancy risk and legal risk. All these risks can lead to a decline
in the value of the real estate, a decline in the income produced by the real estate and declines in the value or total loss in
value of securities derived from investments in real estate.

Important information

This material covers generalinformation 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. All figures shown in this
document are in U.S. dollars unless otherwise noted. Investing involves risk, including possible loss of principal.

This material may contain ‘forward looking’ information that is not purely historical in nature. Such information 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.

* Europe by Principal Global Investors (EU) Limited, Sobo Works, Windmill Lane, Dublin DO2 K156, Ireland. Principal Global
Investors (EU) Limited is regulated by 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). The contents of the document have been approved by the relevant entity. Clients that do not directly contract
with Principal Global Investors (Europe) Limited (“PGIE”) or Principal Global Investors (EU) Limited (“PGI EU”) 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 Il. Further, where clients do contract with PGIE or PGI EU, PGIE or PGI
EU may delegate management authority to affiliates that are not authorized 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.

» 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”).

* United Arab Emirates 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 organisation.

 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 2001. This advertisement or publication has not been reviewed by the Monetary Authority of Singapore.

» Australia by Principal Global Investors (Australia) Limited (ABN 45 102 488 068, AFS Licence No. 225385), which is
regulated by the Australian Securities and Investments Commission. This document is intended for sophisticated
institutional investors only.

» This document is marketing material and is issued in Switzerland by Principal Global Investors (Switzerland) GmbH.

* 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.

» 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.

© 2022 Principal Financial Services, Inc. Principal®, Principal Financial Group®, and Principal and the logomark design are

registered trademarks of Principal Financial Services, Inc., a Principal Financial Group company, in the United States and are

trademarks and services marks of Principal Financial Services, Inc., in various countries around the world. 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.

MM12806 | 03/2022 | 2069195-0122024



TR RARBERER &SR BRI ZERBLLEDTHD, IATOURYZHHFET HEDTEHIFEFR A,
Fle. INBYRICEDTARICRAEN ELDENDHDFET .

(FEEIIAT1iEYRT]
NTUy) : REhEsES (REIT E0)

MASZEEIURY « RBIERESS (REITZED) REOERMARIE. B5IHIBCHEI2FHHEER. RITEOREIER
FFIRRDZEAL, HWNEINZEDEINEBIRIBOZLREICLIOTEUSMBOZEENCAECFEINFT . Ffe. REITER
BE. FBEZBRETIEHEEF(CREL TRASNAUAPTTARBRERRGFRELTED ., RENEF(CRIT 2R
RIS BRUKE, BBR, FHEHRBEOFEEZRT, MBNEEBUBRIECBURINGBDET . S5IC. REIED
EEOIIMBAOZE L, KK BRUEBREHITBIEDRSK - BIER LD, BN EZ R I 5P EHDFE
ED

MENMEURY © THIBFRIELEG I ENMRVSE. SEABMEEZS275E 3 BRI Tr > I XA XN BRAFEN BfiHE T8
BTERVAIREEN'®HDE T,

EAVRY RO BEREEFEORITROMBIRR FIMERIRROBIEZFORZECLD, SEHMEEN & T 515
SUET

NP N—-URY : FHEMNREOBUGHEE. HHl, EHRE . REMERREDFZE(CIDEREFEN BILUIIERKMA
FTFU. ZEEEECHERINMECDENHDFT,

FEECEIZURT (J0-/NIVEBRDIBE) : HEEOBUSHER FSTEE CLERU TR EMMEL HEORF
B2, BUBAH. BEEER. ENRHE REOZEMRRTHIZRECS AR E X FER L _EICKRERZIENHDET .
e, FEEDESFTHH . SBEREOHIBICHA—AZ(CHIB AR LIS | ENVNKERBIESRVO T, HKEOZEEND
REBBENHDET

REBZEIR) : RBNYZEIHRLINIHEE HABECOVWTHATORBEAYSZITV, BBURIOERZRDE
IH\ BENAYSTHILERERT D, KRNOBEEECLDIBRNRETIENDDFT FLHEFMNKRIVEFL
DIRVEE . K RIVEFROEFERLSDONYTERMNNET  BEAYIEZIHREINRVNSESR SHEREEADIK
BB TRIRBBNAYZZITVFEA. UhH T AR-ZDOERKRRIBEL — FNOEBCKREFEINTT,

TIAR=N: 7. A7T5R )\Wa1—TyR, ARF1ZZAT1vY
MEZ SR . RBEYEOTHIMME ABHIEOEENE(CLD., IHETAZEIDADENHDFET,

LILyZURY : LILYySOERICLOTERMIAINEED, ) EFOEFER, RERBEOMET EEFEOERIC
SO T MEBEMBDORI D ENARERIREMENDDET , Fe. BEOTHESTIAVOEIEPLREITHHB LRI
HEMEOZEUIRER RERBEDOTATIE. HBECIOTUMRE I MUOMTOZEUIRS B REFDOERE(COBND
AlEEENHDET .

REBREEIR)  HRERTTHID. RBOZEECIDIHEEEOMHREMEN T &I 2ENBDET

RENEIRY : R ABE (IR E I BIesd. — ARV BMEEZFOLSIHEEINBTEN TEFEA EFEYAIIDOREE
FEOET . ABEMRODEL. BENRELFPIREROEEORINFLCLDTRENENKECHIRESN. REREE
RIFFVVW R THIR(STEA TERVEIREEN HDFET .

AEERMFEICENZURY | REEOFRARRMFRELET, EaxhETEENCEFRVIED, RABEOARBE
TSCHIPHRBEOBILEFCLD, TOS IV MOREMME T U, BFIBENRE IS HRENHDFT,

ERBIB LU _EOURY : RENEIREFRIEBOERBIBLUREIOEEOFE R DRI HNET,




HERECRIB/EOYRY :

#EURY (A7, A7T3R)  BERELPSORK M T DL TITORD, HFZERN LOHIR (BRHOSABRIOFTE
HARIRE) ZRIIFT, Ffo. LPSOFHIERELPSORENMERE (RESSLVEHERE) NMSIAVHINET . 2O,
LPSHBEIBFHAICRAA IR ZTYR - N M —DS0REFIGEROFEER CRIAERIENSHNE. ZOEZED) (CHRENE
BEMNBLAVGE. BN TERV, FFEHOODENERNERDEIREENHDET,

SEHIFSAIURY  LPSOERETHZZIRII - N—h— (GP) HWEEFIFERICIEUSIDICRBRBIE DR FIHIR5TA
PEBEOENREESEZITICET, MEEMBSIBREZRI2IENBNET . B8, LPSOREFIEEAF R AIIIF RICH
(FBHEEEMMIR(CLDRESN BT, RIRCAFISN DT TOHAM. MEEMBZEBOFEZRITFT.

SEEBIRICHRIURY (37, A7T3R) :@E. LPSOGPOBE(CLDIBRIAZRINRVGE. J7 RORFEDEEET
ETEEA

HEDIEEFEDOURY  HERAHETOIIREROIEEFENHIBERELCHNT, IKEFIAHZITOTESLICX(S
ERONIZENFIATETHEDTIEHDER Ao

(RENESY MEEVYR]
J)XJVUys : CMBS

CMBS (@A ARBEZBRELO-2EERMIEELLTVSZSD,. —AZIIRMEZFERDOYRIICIIZA T, EEEARE
EO->ZEEREUHSEEEROVAINGHDFT . CMBSOFvy>1J0—PMMEE. BEREVTVWIEERRBEZIR
RELTWVBIeoh, RBIETIRICEAINE T, &z O—2OEBDFNT I KD REIEQERMIEN & T 5016
HORENEMECRDENEN DD, O—>VOWTIE CMBS DIfMECY 1 ADFEEE RFIENNHDET

T5AR=N : a7, A7T5R, J\U1—PyR, AIRFI=ZAT49%

MA8ZEENURY : BIERAABEZIBRIZEHEEADREZTVET . BHEEOTHMEERF LD, HETAZED
ABTENHDET .

LILyZURY - LIy OERICL S TERMURAINEED., 5] LR 0RFER, BRABEVME T EFOERIC
JOT. MEBEMBOR I 2FENKERDEREMENDDE T Fle. BEDOTHESTHAVDELE PR ETHMHERIEZS®
BHEEOEUVIRSR. BECLHTRRAEIMBOEREDEZUFESAFFEREDEREIOOBN DA REMENHDET
REBZEHUR)  HETHBIH. RBOEECLVIRBEREOFHRBMIEN T &I 2N HBDET .

MENEURY © E(RMAEEZBREIDIELEEICKENCRELTIN EHEER. @ISRV, —ix
HRBMEEZSOLSICHEBNRRFTEN TEFTEA. COTs, HMABHEEEZFTNIZNENEULRCE BN TEVF
ZROBMENHD. BEVWFHRIONOEIHETH, EOMABITEDNF(CAMRBEMERBENMEEINFT . ISUHBE.
AN T EIBDERERDEY o, TFHA VI PABERTENR T ABETROEL. BENLBZELFLRERD
BEORINFICLDREMENKREHIREN . IRE I B AREETY MOTHELBUNNELE RV UIEREEL B BRI REMEN' SO F
ED

FIEEVRY : BRBIAEFOSIAREEPEIEF(CLOTEUVWMERZE S BIREMENHDET .

ERBIB LU _EOURY : RENEREIFRIEBOERBIB LU G OZEEOFE R DRI EHENHNET

ARERUEEEHOERYRIE—AZEIRERATY . FIREMRPOFALCLOTREBDVRINGD, 7eARCRIES
HUBBTNN'GBDEFIOT FFEIRERUN IR EROSE R ERI S HEONE 2N I T8 T,




FERAEE R EHBEOIREMILL T DESDTT
(REVEIVAT18E : )(TUyI]
TEESES (REIT S¢) : J0-/ULARENEESESS b—5)L)S— SRS LU O~/ UL RENEESE S5 A > H A

TEOMERE, ERAF—LZIRATHHE0. LCEBROETE DIRE —E2HCH I HIRERNNERRIMAZ T
B, EEAS(CICURRRIZRERDFT BRI, SEEFHRL SEMREERSENMRLELTIN, ERMR.
BRRINFCLOTEEN I BIcth, RIRP LIRERZ BRICRRTET A BE BRAXR, ERTTE, ERHIRFCLD
FAERI R DEEFEA TER RO _L IRENEEZERDIRDDEN'HDFT .

BEES (FHlN—X) J0-)UVARBIEESS 70—V ABIEESS
CHER10% 250 - FEHEAK) NS5 — > B A >N LB
25{EAFTOERD 0.88% 0.99%
25{SF#E 50{8MF T 0.77% 0.88%
50188 0.66% 0.77%

J0-)OUVARBETESS b—FI 5 — EER(L, IE—EZNEENS TSSO -UTINIRT— b A 2RI -XhERT
BPHEFETTOR (PAINSUREE) ([OREIBIETHTIRMAIEETT . COBEDEERIUTOESDERDET,

HER Ebi-y NS
B — 2R BIERHREM .
e _ -
CEERI0%E2) FREKR0.11%FEEFEMLILI0BHOIVINHAKREZTVNED
J7> REIBIREN J7> REARDFEEEFRZADEZ0.80%
7> R SR KEFEAX0.0229
S KRR J7> REARDMEERREDEREEK0.022%

L. FRIREZEFEHRIMEAZ 1S 5T RRLELET,

EERDEN ZOMOER CEFHAL MIFREERSE) MRELIIN ERMR ERRRFICIOTEEID L&
B, BZRP L REZFRICRRTETEA. T TOMOEAREL. TNSZESOFHROEETER, L LRERICONT
b, BRHICRRI BN TEERA. Fo. ENHIVEARFIEAR(C, 8L LEESRENERINZENHDET . K
HREOFRIHIZRIEFZZEBUTEIN, BMIIS0OTEICHOIBERFFTHEINFT.




(RBEIVAT1IE : T51~—H]

17, A7T5R : KEEGERAREE 7 TSRS KERE)E T 7 HEE

SNEFEUZTYRN—hF—2vT (AT I72R) BUTTIRMEIZEZBELTVET  HE—EZLH(CRDEREEL
T HFEEAKR0.11% Bhd) ORERBIRINZEEEORNMSHURLET . BL. FRIERIRENN. 1,100,000 M

(SHZRVEA(E 1,100,000 HZEFRELLEFT (WITNERGA) . . IRETZI7>ROF T, UTOER (FX) N
PERRENF T, SFL[EERHETITIR A,

B TUD2)OVKEEZEA JU>2)L
AEEDTTIRENE KEAEED7HES

BTN HERRICIGU. T ORZ X ER, HERAICIGU. U ORI NER,
XHERHE (NAV) (SR8, XHERHE (NAV) (T8I,
10073KRILKiiE @ 1.50% 1,000k RJLRiE : 1.10%
10073KRIVEL 50075 K RILKE 1,00073K RV E2,50075 K RILARTE :
1.40% 1.00%
50073 K RILELE1,00075 K RV 2,50073: K RVEA E 12K RILKIE @ 0.95%
1.30% TR RIVBAE 2. 58K RILKiE : 0.80%
1,000 K RJLELES,00075 K RILRE 2. 5K RIVELE7 SR RILRKE 1 0.75%
1.20% 7.5(@KRIVELE 1 0.73%

5,00075:K RV EHEKRILKRSE @ 1.10%
TEARRIVBA E1.52K RIS @ 1.00%
1.5f@KRILALE 1 0.85%

SEKRIVELE : 0.80%

TV )OVKEEEARENE DY T IAEBEE LU T2 ) OV KEAR SN E I 7B O™ /5 (C
FHELTLSHE . ERAMNERIHEEAOHERRZEHEL THELE Y,

RAnE WEBINEEE (IRR) 11% (GEEM-FHR
EERRR) ZEBBIBINE(CIILTI5%

A FEREM FFEIAL (HEBORERFDCEULE
%) 00.75%

ZOMER EF. &Et IV RERILL ER. BB ERABLUZOMERICOVTERIICEST
ZENT BIHBRICHIZEDPZD L IREAFZ IR TEE A,

BE. LEROFHRFOSITEREF LPREACOVTE, FRICRRI BN TEZEA.

J1—=T7YR, ARFIZAT19Y

CHRMTFEPRE IR IMIRI R E IR LR TEHEELTHEVFEALD . ZOEFTEEFE LRICOWVTEE
HIBENTETRBA TOMOEAFER. TNSZSVFHRIOEETER, FEF LRECOVTESERICRRIBIL
HTEFEA-




(FREETYMEE : KTVYIBLVTSAR—-N]
CMBS. 7., 7352, NU1—TYR, AIRFI1=ZAT1v4

CRMSEPRE— AR REF QIR R CHEEL THDERADT, ERIRM. TOMFHRSLVEZOE
STERE(E EPRICOVTE BT BN TEE R A TOMOEBRERR. TENSZSOFHMOAFTEA. F/2F_LREACOL
THEEFICRRI BN TEF A

AERUECBDERBMEOER (L —ARIBHRATY , B L OIRE—EERHIOff G TAREITRCER(C,
FERBERUNOEEROSE ARSI ENEHEFEONSZNI B T 0.




HERHT, HE—EEHCE D GEHBISOFEHRIZEHZBELIZEOTHD., BRI EmOEFZENET2E0TE
HOFERA.

HERTIBHOBIRL, B RUTIZS ) - T4 T3y - I - TORIESECHVTEFETE 3L EZE X BIBEHRIE
(CEDVWTER SN DERX TY , HEREXOANEICHIEENH2I5S(C(E. HEBORIMBLINET, #EA
EDCTRESNZBORRE, B - BEREONIEM. [EHEME. 24, T2UEARILIEDOTEHNERA . Y
BRPODH. BRESIUVT S SEMRECHIT I THN, TERKEBINZLHIHDET,
HERPOIFRE. BEHOXEICLZBRIORENEVORD, 202 IE—E%IE-IBEPEMI DL EH
KEHA.

TV )L 0=/ - A IR 2Tk tt
T100-0011 REEPFHRHXAFEH 1-1-1 FERTIAD-
&E5E 1 03—3519-7880 (&) JrwsR :03-3519-6410
RERE | AREEHEHER 1RIE 19
IR—=LR— ; http://www.principalglobal.jp
ERIFmENG I EEERESS | BRUBER (8F) % 462 5
AR | —fstEIEAN B EREEGS

—isttEIEAN HEEFRHS

— it ENEAN B EER ARG XS

[REER : 2156732
(EXP:2022/12/31)


http://www.principalglobal.jp/

	Untitled.pdf
	New 重要事項について(PrinREI 欧州コア除く) 2022縦版_訳文.pdf
	リスクについて
	【不動産エクイティ投資リスク】
	【不動産デット投資リスク】

	運用報酬について
	【不動産エクイティ投資：パブリック】
	【不動産エクイティ投資：プライベート】
	【不動産デット投資：パブリックおよびプライベート】

	重要な情報


