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Classification: Public 

FORM ADV Part 2B 
Principal Real Estate Investors, 

LLC 
801 Grand Ave 

Des Moines, Iowa 50309 
(800) 533-1390 

www.PrincipalGlobal.com 

March 31, 2022 

Supervised Persons 

Public Real Estate Equity Securities (REITS) 

Private Real Estate Debt 

Public Real Estate Debt Securities 

(CMBS) Private Real Estate Equity 

 
This brochure supplement provides information about the “Supervised Persons” of Principal 
Real Estate Investors that supplements the Principal Real Estate Investors, LLC brochure. You 
should have received a copy of that brochure. Please contact us at (800) 533-1390 if you did 
not receive the brochure or if you have any questions about the contents of this supplement. 

http://www.principalglobal.com/


 

Classification: Public 

 

Todd Everett 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / 
www.PrincipalGlobal.com 

 
 

Real Estate 
 
This brochure supplement provides information about Todd Everett, a “supervised person” of Principal 
Real Estate Investors, LLC team and supplements the Principal Real Estate Investors, LLC brochure. You 
should have received a copy of that brochure. Please contact us using the information above if you did not 
receive the brochure or if you have any questions about the contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1962 
• BA, Finance, University of Nebraska 
• CEO, Principal Real Estate Investors, LLC, 01/19 to present 
• Senior Managing Director – Real Estate, Principal Real Estate Investors, LLC, 01/17 to 01/19 
• Managing Director – Head of Real Estate Fixed Income, Principal Real Estate Investors, LLC, 12/03 

to 12/16 
 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any disciplinary actions 
which are material to Principal Real Estate Investors’ clients or prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or other 
occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third parties, 
any special economic benefits, including sales awards, commissions, prizes, or bonuses, which are based 
upon the number or amount of sales, client referrals or new accounts. The supervised person receives 
regular fixed salary and incentive-based compensation from Principal Global Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling within their 
respective area of focus. All Committee members are officers of Principal Real Estate Investors and 
generally hold the title of Director, Managing Director or Executive Director. The appropriate Committee 
assists the Portfolio Manager in reviewing objectives and constraints of the client, investment activity, 
operational activity, and client relations at least quarterly. 
 
Patrick Halter, CEO and President of Principal Global Investors, is responsible for supervising Todd 
Everett. He may be reached at (800) 533-1390 or via email Halter.Pat@principal.com. 

http://www.principalglobal.com/
mailto:Halter.Pat@principal.com


 

Classification: Public 

 

Kelly Rush 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 
50309 (800) 533-1390 / 
www.PrincipalGlobal.com 

 

Public Real Estate Equity Securities (REITS) 
 
This brochure supplement provides information about Kelly Rush, a “supervised person” of 
Principal Real Estate Investors, LLC team and supplements the Principal Real Estate Investors, 
LLC brochure. You should have received a copy of that brochure. Please contact us using the 
information above if you did not receive the brochure or if you have any questions about the 
contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1960 
• BA Finance, University of Iowa 
• MBA Business Administration, University of Iowa 
• Chief Investment Officer – Global Real Estate Securities, Principal Real Estate Investors, LLC, 

03/04 to present 
 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any disciplinary 
actions which are material to Principal Real Estate Investors’ clients or prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or other 
occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third 
parties, any special economic benefits, including sales awards, commissions, prizes, or bonuses, 
which are based upon the number or amount of sales, client referrals or new accounts. The 
supervised person receives regular fixed salary and incentive-based compensation from Principal 
Real Estate Investors. 
 
Item 6 – Supervision 
 
Todd Everett, CEO- Principal Real Estate Investors, is responsible for supervising Kelly Rush. 
He may be reached at (800) 533-1390 or via email Everett.Todd@principal.com 

http://www.principalglobal.com/
mailto:Everett.Todd@principal.com
Kellenberger, Todd
I don’t get this part. Is this needed? This doesn’t really happen for REITs.

Janeen pearson
If this does not apply to REITS please add your updates and close out comments

Kellenberger, Todd
I deleted it for all 4 REIT PMs since it is not applicable. Closed.



 

Classification: Public 

 

Simon Hedger 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 
50309 (800) 533-1390 / 
www.PrincipalGlobal.com 

 

Public Real Estate Equity Securities (REITS) 
 
This brochure supplement provides information about Simon Hedger, a “supervised person” of 
Principal Real Estate Investors, LLC team and supplements the Principal Real Estate Investors, 
LLC brochure. You should have received a copy of that brochure. Please contact us using the 
information above if you did not receive the brochure or if you have any questions about the 
contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 
• Year of birth: 1960 
• MBA, University of New England 
• Senior Portfolio Manager, Principal Global Investors (Europe) Ltd, 05/03 to present 
 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any disciplinary 
actions which are material to Principal Real Estate Investors’ clients or prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or other 
occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third 
parties, any special economic benefits, including sales awards, commissions, prizes, or bonuses, 
which are based upon the number or amount of sales, client referrals or new accounts. The 
supervised person receives regular fixed salary and incentive-based compensation from Principal 
Real Estate Investors. 
 
Item 6 – Supervision 

 
Kelly Rush, CIO, Global Real Estate Securities is responsible for supervising Simon Hedger. He may 
be reached at (800) 533-1390 or via email Rush.Kelly@principal.com. 

http://www.principalglobal.com/
mailto:Rush.Kelly@principal.com


 

Classification: Public 

 

Anthony Kenkel 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 
50309 (800) 533-1390 / 
www.PrincipalGlobal.com 

 

Public Real Estate Equity Securities (REITS) 
 

This brochure supplement provides information about Anthony Kenkel, a “supervised 
person” of Principal Real Estate Investors, LLC team and supplements the Principal Real 
Estate Investors, LLC brochure. You should have received a copy of that brochure. Please 
contact us using the information above if you did not receive the brochure or if you have any 
questions about the contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1975 
• BA Finance, Drake University 
• MBA, University of Chicago Graduate School of Business 
• Senior Portfolio Manager, Principal Real Estate Investors, LLC 03/13 to present 
• Strategist/Portfolio Manager, Principal Real Estate Investors, LLC 03/08 to 03/13 

 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any 
disciplinary actions which are material to Principal Real Estate Investors’ clients or 
prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or 
other occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or 
third parties, any special economic benefits, including sales awards, commissions, prizes, or 
bonuses, which are based upon the number or amount of sales, client referrals or new 
accounts. The supervised person receives regular fixed salary and incentive-based 
compensation from Principal Real Estate Investors. 
 
Item 6 – Supervision 
 
Kelly Rush, CIO, Global Real Estate Securities is responsible for supervising Anthony Kenkel. 
He may be reached at (800) 533-1390 or via email Rush.Kelly@principal.com. 

http://www.principalglobal.com/
mailto:Rush.Kelly@principal.com


 

Classification: Public 

 

Keith Bokota 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Public Real Estate Equity Securities (REITS) 
 

This brochure supplement provides information about Keith Bokota, a “supervised person” 
of Principal Real Estate Investors, LLC team and supplements the Principal Real Estate 
Investors, LLC brochure. You should have received a copy of that brochure. Please contact 
us using the information above if you did not receive the brochure or if you have any 
questions about the contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1982 
• BA Finance and International Business, Georgetown University 
• Portfolio Manager, Principal Real Estate Investors, LLC, 11/13 to present 
• Analyst, Principal Real Estate Investors, LLC, 04/07 to 11/13 

 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any 
disciplinary actions which are material to Principal Real Estate Investors’ clients or 
prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or 
other occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or 
third parties, any special economic benefits, including sales awards, commissions, prizes, or 
bonuses, which are based upon the number or amount of sales, client referrals or new 
accounts. The supervised person receives regular fixed salary and incentive-based 
compensation from Principal Real Estate Investors. 
 
Item 6 – Supervision 
 
Kelly Rush, CIO, Global Real Estate Securities is responsible for supervising Keith Bokota. He 
may be reached at (800) 533-1390 or via email Rush.Kelly@principal.com. 

http://www.principalglobal.com/
mailto:Rush.Kelly@principal.com
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Classification: Public 

Margie Custis 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Debt 
 
This brochure supplement provides information about Margie Custis, a “supervised person” of Principal 
Real Estate Investors, LLC team and supplements the Principal Real Estate Investors, LLC brochure. You 
should have received a copy of that brochure. Please contact us using the information above if you did 
not receive the brochure or if you have any questions about the contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1962 
• BA, Finance, Iowa State University 
• MBA, Drake University 
• Managing Director – Portfolio Management, Principal Real Estate Investors, LLC, 03/10 to 

present 
 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any disciplinary actions 
which are material to Principal Real Estate Investors’ clients or prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or other 
occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third parties, 
any special economic benefits, including sales awards, commissions, prizes, or bonuses, which are based 
upon the number or amount of sales, client referrals or new accounts. The supervised person receives 
regular fixed salary and incentive-based compensation from Principal Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling within their 
respective area of focus. All Committee members are officers of Principal Real Estate Investors and 
generally hold the title of Director, Managing Director or Executive Director. The appropriate 
Committee assists the Portfolio Manager in reviewing objectives and constraints of the client, 
investment activity, operational activity, and client relations at least quarterly. 
 
Todd Everett, CEO– Principal Real Estate Investors, is responsible for supervising Margie Custis. 
He may be reached at (800) 533-1390 or via email Everett.Todd@principal.com. 

http://www.principalglobal.com/
mailto:Everett.Todd@principal.com


1  

Classification: Public 

Daniel Dickman 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Debt 
 
This brochure supplement provides information about Daniel Dickman, a “supervised person” of 
Principal Real Estate Investors, LLC team and supplements the Principal Real Estate Investors, LLC 
brochure. You should have received a copy of that brochure. Please contact us using the information 
above if you did not receive the brochure or if you have any questions about the contents of this 
supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1970 
• BA, Finance, University of Northern Iowa 
• MBA, University of Iowa 
• Portfolio Manager, Principal Real Estate Investors, LLC, 11/04 to present 

 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any disciplinary actions 
which are material to Principal Real Estate Investors’ clients or prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or other 
occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third parties, 
any special economic benefits, including sales awards, commissions, prizes, or bonuses, which are based 
upon the number or amount of sales, client referrals or new accounts. The supervised person receives 
regular fixed salary and incentive-based compensation from Principal Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling within their 
respective area of focus. All Committee members are officers of Principal Real Estate Investors and 
generally hold the title of Director, Managing Director or Executive Director. The appropriate 
Committee assists the Portfolio Manager in reviewing objectives and constraints of the client, 
investment activity, operational activity, and client relations at least quarterly. 
 
Chris Duey, Senior Managing Director - Debt Portfolio Management, is responsible for supervising Daniel 
Dickman. He may be reached at (800) 533-1390 or via email Duey.Chris@principal.com. 

http://www.principalglobal.com/
mailto:Duey.Chris@principal.com


1 

 

Classification: Public 

Steven Evans 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Debt 
 
This brochure supplement provides information about Steven Evans, a “supervised person” of Principal 
Real Estate Investors, LLC team and supplements the Principal Real Estate Investors, LLC brochure. You 
should have received a copy of that brochure. Please contact us using the information above if you did 
not receive the brochure or if you have any questions about the contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1973 
• BA, Finance, University of Northern Iowa 
• Managing Director - Portfolio Management, Principal Real Estate Investors, LLC, 03/08 to 

present 
 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any disciplinary actions 
which are material to Principal Real Estate Investors’ clients or prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or other 
occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third parties, 
any special economic benefits, including sales awards, commissions, prizes, or bonuses, which are based 
upon the number or amount of sales, client referrals or new accounts. The supervised person receives 
regular fixed salary and incentive-based compensation from Principal Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling within their 
respective area of focus. All Committee members are officers of Principal Real Estate Investors and 
generally hold the title of Director, Managing Director or Executive Director. The appropriate 
Committee assists the Portfolio Manager in reviewing objectives and constraints of the client, 
investment activity, operational activity, and client relations at least quarterly. Chris Duey, Senior 
Managing Director - Debt Portfolio Management, is responsible for upervising Steven Evans. He may be 
reached at (800) 533-1390 or via email 

 
 

http://www.principalglobal.com/
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Classification: Public 

Martin Stutz 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Debt 
 

This brochure supplement provides information about Martin Stutz, a “supervised 
person” of Principal Real Estate Investors, LLC team and supplements the Principal Real 
Estate Investors, LLC brochure. You should have received a copy of that brochure. 
Please contact us using the information above if you did not receive the brochure or if 
you have any questions about the contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1961 
• BA, Finance, University of Iowa 
• Portfolio Manager, Principal Real Estate Investors, LLC, 11/04 to present 

 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any 
disciplinary actions which are material to Principal Real Estate Investors’ clients or 
prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or 
other occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients 
or third parties, any special economic benefits, including sales awards, commissions, 
prizes, or bonuses, which are based upon the number or amount of sales, client referrals 
or new accounts. The supervised person receives regular fixed salary and incentive-
based compensation from Principal Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling 
within their respective area of focus. All Committee members are officers of Principal 
Real Estate Investors and generally hold the title of Director, Managing Director or 
Executive Director. The appropriate Committee assists the Portfolio Manager in 
reviewing objectives and constraints of the client, investment activity, operational 
activity, and client relations at least quarterly. 
 
Chris Duey, Senior Managing Director - Debt Portfolio Management, is responsible for 
supervising Martin Stutz. He may be reached at (800) 533-1390 or via email 
Duey.Chris@principal.com. 
 
 

 
 
 
 

1 

http://www.principalglobal.com/
mailto:Duey.Chris@principal.com
mailto:Duey.Chris@principal.com
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Classification: Public 

Scott R Smith 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Debt 
 

This brochure supplement provides information about Scott R. Smith, a “supervised 
person” of Principal Real Estate Investors, LLC team and supplements the Principal Real 
Estate Investors, LLC brochure. You should have received a copy of that brochure. 
Please contact us using the information above if you did not receive the brochure or if 
you have any questions about the contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1960 
• BA, Finance and Management, University of Northern Iowa 
• Managing Director, Portfolio Management, Principal Real Estate Investors, 3/14 

to present 
• Portfolio Manager, Principal Real Estate Investors, LLC, 04/09 to 3/14 

 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any 
disciplinary actions which are material to Principal Real Estate Investors’ clients or 
prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or 
other occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients 
or third parties, any special economic benefits, including sales awards, commissions, 
prizes, or bonuses, which are based upon the number or amount of sales, client referrals 
or new accounts. The supervised person receives regular fixed salary and incentive-
based compensation from Principal Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling 
within their respective area of focus. All Committee members are officers of Principal 
Real Estate Investors and generally hold the title of Director, Managing Director or 
Executive Director. The appropriate Committee assists the Portfolio Manager in 
reviewing objectives and constraints of the client, investment activity, operational 
activity, and client relations at least quarterly. 
 
Chris Duey, Senior Managing Director - Debt Portfolio Management, is responsible for 
supervising Scott R Smith. He may be reached at (800) 533-1390 or via email 
Duey.Chris@principal.com. 

http://www.principalglobal.com/
mailto:Duey.Chris@principal.com
mailto:Duey.Chris@principal.com


1 

 

Classification: Public 

Troy Kort 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Debt 
 

This brochure supplement provides information about Troy Kort, a “supervised person” 
of Principal Real Estate Investors, LLC team and supplements the Principal Real Estate 
Investors, LLC brochure. You should have received a copy of that brochure. Please 
contact us using the information above if you did not receive the brochure or if you 
have any questions about the contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1970 
• BS Mathematics, University of Nebraska 
• MBA Finance, University of Nebraska 
• Portfolio Manager, Principal Real Estate Investors, LLC, 05/19 to present 
• Senior Investment Director, Principal Real Estate Investors, LLC, 03/15 to 05/19 
• Director, High Yield Debt, Principal Real Estate Investors, LLC, 03/10 to 03/15 

 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any 
disciplinary actions which are material to Principal Real Estate Investors’ clients or 
prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or 
other occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients 
or third parties, any special economic benefits, including sales awards, commissions, 
prizes, or bonuses, which are based upon the number or amount of sales, client referrals 
or new accounts. The supervised person receives regular fixed salary and incentive-
based compensation from Principal Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling 
within their respective area of focus. All Committee members are officers of Principal 
Real Estate Investors and generally hold the title of Director, Managing Director or 
Executive Director. The appropriate Committee assists the Portfolio Manager in 
reviewing objectives and constraints of the client, investment activity, operational 
activity, and client relations at least quarterly. 
 
Chris Duey, Senior Managing Director, Debt Portfolio Management, is responsible for 
supervising Troy Kort. He may be reached at (800) 533-1390 or via email 
Duey.Chris@principal.com. 

http://www.principalglobal.com/
mailto:Duey.Chris@principal.com
mailto:Duey.Chris@principal.com
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Classification: Public 

Christopher Duey 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Debt 
 

This brochure supplement provides information about Christopher Duey, a “supervised 
person” of Principal Real Estate Investors, LLC team and supplements the Principal Real 
Estate Investors, LLC brochure. You should have received a copy of that brochure. 
Please contact us using the information above if you did not receive the brochure or if 
you have any questions about the contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 
• Year of birth: 1969 
• BBA, Finance and Marketing, University of Iowa 
• MBA, Drake University 
• Senior Managing Director, Head of Private Debt Portfolio Management, Principal 

Real Estate Investors, LLC, 2017  to present 
• Managing Director – Investment Production, Principal Real Estate Investors, LLC, 

05/13 to 01/17 
• Managing Director – Portfolio Management, Principal Real Estate Investors, LLC 

01/10 to 05/13 
 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any 
disciplinary actions which are material to Principal Real Estate Investors’ clients or 
prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or 
other occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients 
or third parties, any special economic benefits, including sales awards, commissions, 
prizes, or bonuses, which are based upon the number or amount of sales, client referrals 
or new accounts. The supervised person receives regular fixed salary and incentive-
based compensation from Principal Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling 
within their respective area of focus. All Committee members are officers of Principal 
Real Estate Investors and generally hold the title of Director, Managing Director or 
Executive Director. The appropriate Committee assists the Portfolio Manager in 
reviewing objectives and constraints of the client, investment activity, operational 
activity, and client relations at least quarterly. 
 
Todd Everett, CEO- Principal Real Estate Investors, is responsible for supervising Christopher 
Duey. He may be reached at (800) 533-1390 or via email Everett.Todd@principal.com. 

http://www.principalglobal.com/
mailto:Everett.Todd@principal.com
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Classification: Public 

William May 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Debt 
 

This brochure supplement provides information about William May, a “supervised 
person” of Principal Real Estate Investors, LLC team and supplements the Principal Real 
Estate Investors, LLC brochure. You should have received a copy of that brochure. 
Please contact us using the information above if you did not receive the brochure or if 
you have any questions about the contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1968 
• BA, Business Administration, University of Kansas 
• MBA, Business Administration, University of Kansas 
• Managing Director – High Yield Debt, Principal Real Estate Investors, LLC, 03/10 

to present 
 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any 
disciplinary actions which are material to Principal Real Estate Investors’ clients or 
prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or 
other occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients 
or third parties, any special economic benefits, including sales awards, commissions, 
prizes, or bonuses, which are based upon the number or amount of sales, client referrals 
or new accounts. The supervised person receives regular fixed salary and incentive-
based compensation from Principal Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling 
within their respective area of focus. All Committee members are officers of Principal 
Real Estate Investors and generally hold the title of Director, Managing Director or 
Executive Director. The appropriate Committee assists the Portfolio Manager in 
reviewing objectives and constraints of the client, investment activity, operational 
activity, and client relations at least quarterly. 
 
Kevin Catlett, Senior Managing Director - CRE Production, is responsible for supervising 
William May. He may be reached at (800) 533-1390 or via email 
Catlett.Kevin@principal.com

http://www.principalglobal.com/


1 

 

Classification: Public 

Jason Haigh 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 
Public Real Estate Debt Securities (CMBS) 

 
This brochure supplement provides information about Jason Haigh, a “supervised 
person” of Principal Real Estate Investors, LLC team and supplements the Principal Real 
Estate Investors, LLC brochure. You should have received a copy of that brochure. 
Please contact us using the information above if you did not receive the brochure or if 
you have any questions about the contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1975 
• BA Finance and Economics, University of Northern Iowa 
• Director – CMBS Portfolio Management, Principal Real Estate Investors, LLC, 

03/11 to present 
 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any 
disciplinary actions which are material to Principal Real Estate Investors’ clients or 
prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or 
other occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients 
or third parties, any special economic benefits, including sales awards, commissions, 
prizes, or bonuses, which are based upon the number or amount of sales, client referrals 
or new accounts. The supervised person receives regular fixed salary and incentive-
based compensation from Principal Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors and Principal Global Investors has Committees that 
review certain accounts falling within their respective area of focus. All Committee 
members are officers that generally hold the title of Director, Managing Director or 
Executive Director. The appropriate Committee assists the Portfolio Manager in 
reviewing objectives and constraints of the client, investment activity, operational 
activity, and client relations at least quarterly. The CMBS boutique reports to the CMBS 
Management Committee bi-annually. 
 
Marc Peterson, Chief Investment Officer, CMBS, is responsible for supervising Jason 
Haigh. He may be reached at (800) 533-1390 or via email 
Peterson.Marc@principal.com. 

http://www.principalglobal.com/
mailto:Peterson.Marc@principal.com
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Classification: Public 

Marc Peterson 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Public Real Estate Debt Securities (CMBS) 
 
This brochure supplement provides information about Marc Peterson, a “supervised person” 
of Principal Real Estate Investors, LLC team and supplements the Principal Real Estate 
Investors, LLC brochure. You should have received a copy of that brochure. Please contact us 
using the information above if you did not receive the brochure or if you have any questions 
about the contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1969 
• BA, Accounting, Luther College 
• MBA, Drake University 
• Chief Investment Officer – CMBS, Principal Real Estate Investors, LLC, 01/17 to present 
• Managing Director – CMBS Portfolio Management, Principal Real Estate Investors, LLC, 

03/07 to 12/16 
 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any 
disciplinary actions which are material to Principal Real Estate Investors’ clients or 
prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or 
other occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third 
parties, any special economic benefits, including sales awards, commissions, prizes, or 
bonuses, which are based upon the number or amount of sales, client referrals or new 
accounts. The supervised person receives regular fixed salary and incentive-based 
compensation from Principal Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors and Principal Global Investors has Committees that review 
certain accounts falling within their respective area of focus. All Committee members are 
officers that generally hold the title of Director, Managing Director or Executive Director. The 
appropriate Committee assists the Portfolio Manager in reviewing objectives and constraints of 
the client, investment activity, operational activity, and client relations at least quarterly. The 
CMBS boutique reports to the CMBS Management Committee bi-annually. 
 

Todd Everett, CEO- Principal Real Estate Investors, is responsible for supervising Marc Peterson. He 
may be reached at (800) 533-1390 or via email Everett.Todd@principal.com.

http://www.principalglobal.com/
mailto:Everett.Todd@principal.com
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Classification: Public 

Scott Carson 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Public Real Estate Debt Securities (CMBS) 
 
This brochure supplement provides information about Scott Carson, a “supervised person” of 
Principal Real Estate Investors, LLC team and supplements the Principal Real Estate Investors, LLC 
brochure. You should have received a copy of that brochure. Please contact us using the 
information above if you did not receive the brochure or if you have any questions about the 
contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1981 
• BA Finance, Iowa State University 
• Director – CMBS Portfolio Management, Principal Real Estate Investors, LLC, 08/13 to 

present 
• Director, New Business Development, Principal Real Estate Investors, LLC, 03/13 to 08/13 
• Senior Analyst – New Business Development, Principal Real Estate Investors, LLC, 3/10 to 

3/13 
 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any disciplinary 
actions which are material to Principal Real Estate Investors’ clients or prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or other 
occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third 
parties, any special economic benefits, including sales awards, commissions, prizes, or bonuses, 
which are based upon the number or amount of sales, client referrals or new accounts. The 
supervised person receives regular fixed salary and incentive-based compensation from Principal 
Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors and Principal Global Investors has Committees that review certain 
accounts falling within their respective area of focus. All Committee members are officers that 
generally hold the title of Director, Managing Director or Executive Director. The appropriate 
Committee assists the Portfolio Manager in reviewing objectives and constraints of the client, 
investment activity, operational activity, and client relations at least quarterly. The CMBS boutique 
reports to the CMBS Management Committee bi-annually. 
 
Marc Peterson, Chief Investment Officer, CMBS, is responsible for supervising Scott Carson. He may 
be reached at (800) 533-1390 or via email Peterson.Marc@principal.com. 

http://www.principalglobal.com/
mailto:Peterson.Marc@principal.com
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Classification: Public 

Thomas F. Mitchell 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Public Real Estate Debt Securities (CMBS) 
 
This brochure supplement provides information about Thomas F. Mitchell, a “supervised 
person” of Principal Real Estate Investors, LLC team and supplements the Principal Real Estate 
Investors, LLC brochure. You should have received a copy of that brochure. Please contact us 
using the information above if you did not receive the brochure or if you have any questions 
about the contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1963 
• BS Aerospace Engineering, Iowa State University 
• MS Engineering Management, Washington University 
• Director, CMBS Portfolio Management, Principal Real Estate Investors, LLC, 03/14 to 

present 
• CMBS Research Analyst, Principal Real Estate Investors, LLC, 01/05 to 03/14 

 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any 
disciplinary actions which are material to Principal Real Estate Investors’ clients or 
prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or 
other occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third 
parties, any special economic benefits, including sales awards, commissions, prizes, or 
bonuses, which are based upon the number or amount of sales, client referrals or new 
accounts. The supervised person receives regular fixed salary and incentive-based 
compensation from Principal Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors and Principal Global Investors has Committees that review 
certain accounts falling within their respective area of focus. All Committee members are 
officers that generally hold the title of Director, Managing Director or Executive Director. The 
appropriate Committee assists the Portfolio Manager in reviewing objectives and constraints of 
the client, investment activity, operational activity, and client relations at least quarterly. The 
CMBS boutique reports to the CMBS Management Committee bi-annually. 
 
Marc Peterson, Chief Investment Officer, CMBS, is responsible for supervising Thomas F. 
Mitchell. He may be reached at (800) 533-1390 or via email Peterson.Marc@principal.com. 

http://www.principalglobal.com/
mailto:%20Peterson.Marc@principal.com.
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Classification: Public 

Mark Scholz 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Equity 
 

This brochure supplement provides information about Mark Scholz, a “supervised 
person” of Principal Real Estate Investors, LLC team and supplements the Principal Real 
Estate Investors, LLC brochure. You should have received a copy of that brochure. 
Please contact us using the information above if you did not receive the brochure or if 
you have any questions about the contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1963 
• BA Business Administration, College of St. Thomas 
• MBS Finance, University of Minnesota 
• Portfolio Manager, Principal Real Estate Investors, LLC, 07/07 to present 

 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any 
disciplinary actions which are material to Principal Real Estate Investors’ clients or 
prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or 
other occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients 
or third parties, any special economic benefits, including sales awards, commissions, 
prizes, or bonuses, which are based upon the number or amount of sales, client referrals 
or new accounts. The supervised person receives regular fixed salary and incentive-
based compensation from Principal Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling 
within their respective area of focus. All Committee members are officers of Principal 
Real Estate Investors and generally hold the title of Director, Managing Director or 
Executive Director. The appropriate Committee assists the Portfolio Manager in 
reviewing objectives and constraints of the client, investment activity, operational 
activity, and client relations at least quarterly. 
 
 
Todd White, Managing Director - Portfolio Management, is responsible for supervising 
Mark Scholz. He may be reached at (800) 533-1390 or via email 
White.Todd@principal.com. 

http://www.principalglobal.com/
mailto:White.Todd@principal.com
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Classification: Public 

Todd White 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Equity 
 

This brochure supplement provides information about Todd White, a “supervised 
person” of Principal Real Estate Investors, LLC team and supplements the Principal Real 
Estate Investors, LLC brochure. You should have received a copy of that brochure. 
Please contact us using the information above if you did not receive the brochure or if 
you have any questions about the contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1972 
• BA Accounting, University of Northern Iowa 
• Managing Director - Portfolio Management, Principal Real Estate Investors, LLC, 

03/16 to present 
• Portfolio Manager, Principal Real Estate Investors, LLC, 03/09 to 03/16 

 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any 
disciplinary actions which are material to Principal Real Estate Investors’ clients or 
prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or 
other occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients 
or third parties, any special economic benefits, including sales awards, commissions, 
prizes, or bonuses, which are based upon the number or amount of sales, client referrals 
or new accounts. The supervised person receives regular fixed salary and incentive-
based compensation from Principal Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling 
within their respective area of focus. All Committee members are officers of Principal 
Real Estate Investors and generally hold the title of Director, Managing Director or 
Executive Director. The appropriate Committee assists the Portfolio Manager in 
reviewing objectives and constraints of the client, investment activity, operational 
activity, and client relations at least quarterly. 
 
John Berg, Senior Managing Director, Equity Portfolio Management, is responsible for 
supervising Todd White. He may be reached at (800) 533-1390 or via email 
Berg.John@principal.com. 

http://www.principalglobal.com/
mailto:Berg.John@principal.com
mailto:Berg.John@principal.com


1 

 

Classification: Public 

John Berg 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Equity 
 

This brochure supplement provides information about John Berg, a “supervised person” 
of Principal Real Estate Investors, LLC team and supplements the Principal Real Estate 
Investors, LLC brochure. You should have received a copy of that brochure. Please 
contact us using the information above if you did not receive the brochure or if you 
have any questions about the contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1970 
• BA Economics and Psychology, Georgetown University 
• MBA, University of Iowa 
• Senior Managing Director – Equity Portfolio Management, Principal Real Estate 

Investors, LLC, 01/17 to present 
• Managing Director – Private Equity, Principal Real Estate Investors, LLC, 03/05 

to 12/16 
 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any 
disciplinary actions which are material to Principal Real Estate Investors’ clients or 
prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or 
other occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients 
or third parties, any special economic benefits, including sales awards, commissions, 
prizes, or bonuses, which are based upon the number or amount of sales, client referrals 
or new accounts. The supervised person receives regular fixed salary and incentive-
based compensation from Principal Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling 
within their respective area of focus. All Committee members are officers of Principal 
Real Estate Investors and generally hold the title of Director, Managing Director or 
Executive Director. The appropriate Committee assists the Portfolio Manager in 
reviewing objectives and constraints of the client, investment activity, operational 
activity, and client relations at least quarterly. 
 
Todd Everett, CEO- Principal Real Estate Investors, is responsible for supervising John 
Berg. He may be reached at (800) 533-1390 or via email Everett.Todd @principal.com. 

http://www.principalglobal.com/
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Classification: Public 

Darren Kleis 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Equity 
 

This brochure supplement provides information about Darren Kleis, a “supervised 
person” of Principal Real Estate Investors, LLC team and supplements the Principal Real 
Estate Investors, LLC brochure. You should have received a copy of that brochure. 
Please contact us using the information above if you did not receive the brochure or if 
you have any questions about the contents of this supplement. 

 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1969 
• BA Accounting, Northwestern College 
• MBA, Drake University 
• Managing Director – Portfolio Management, Principal Real Estate Investors, LLC, 

03/15 to present 
• Portfolio Manager, Principal Real Estate Investors, LLC, 04/07 to 03/15 

 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any 
disciplinary actions which are material to Principal Real Estate Investors’ clients or 
prospective clients. 

 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses 
or other occupations. 

 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or 
third parties, any special economic benefits, including sales awards, commissions, prizes, 
or bonuses, which are based upon the number or amount of sales, client referrals or new 
accounts. The supervised person receives regular fixed salary and incentive-based 
compensation from Principal Real Estate Investors. 

 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling 
within their respective area of focus. All Committee members are officers of Principal 
Real Estate Investors and generally hold the title of Director, Managing Director or 
Executive Director. The appropriate Committee assists the Portfolio Manager in 
reviewing objectives and constraints of the client, investment activity, operational 
activity, and client relations at least quarterly. 

 
 

John Berg, Senior Managing Director – Equity Portfolio Management, is responsible for 
supervising Darren Kleis. He may be reached at (800) 533-1390 or via email 
Berg.John@principal.com. 

http://www.principalglobal.com/
mailto:Berg.John@principal.com
mailto:Berg.John@principal.com
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Classification: Public 

Meighan Phillips 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Equity 
 
This brochure supplement provides information about Meighan Phillips, a “supervised person” of 
Principal Real Estate Investors, LLC team and supplements the Principal Real Estate Investors, LLC 
brochure. You should have received a copy of that brochure. Please contact us using the 
information above if you did not receive the brochure or if you have any questions about the 
contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1984 
• BA Finance, Drake University 
• MBA, University of Iowa 
• Managing Director – Portfolio Management, Principal Real Estate Investors, LLC, 03/16 to 

present 
• Assistant Portfolio Manager, Principal Real Estate Investors, LLC, 05/10 to 03/16 

 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any disciplinary 
actions which are material to Principal Real Estate Investors’ clients or prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or other 
occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third 
parties, any special economic benefits, including sales awards, commissions, prizes, or bonuses, 
which are based upon the number or amount of sales, client referrals or new accounts. The 
supervised person receives regular fixed salary and incentive-based compensation from Principal 
Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling within their 
respective area of focus. All Committee members are officers of Principal Real Estate Investors and 
generally hold the title of Director, Managing Director or Executive Director. The appropriate 
Committee assists the Portfolio Manager in reviewing objectives and constraints of the client, 
investment activity, operational activity, and client relations at least quarterly. 
 
John Berg, Senior Managing Director – Equity Portfolio Management, is responsible for supervising 
Meighan Phillips. He may be reached at (800) 533-1390 or via email 

http://www.principalglobal.com/
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Classification: Public 

John Urban 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Equity 
 
This brochure supplement provides information about John Urban, a “supervised person” of 
Principal Real Estate Investors, LLC team and supplements the Principal Real Estate Investors, LLC 
brochure. You should have received a copy of that brochure. Please contact us using the 
information above if you did not receive the brochure or if you have any questions about the 
contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1961 
• BA Finance, University of Wisconsin 
• MBA Finance, University of Chicago 
• Managing Director – Portfolio Management, Principal Real Estate Investors, LLC, 05/03 to 

present 
 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any disciplinary 
actions which are material to Principal Real Estate Investors’ clients or prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or other 
occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third 
parties, any special economic benefits, including sales awards, commissions, prizes, or bonuses, 
which are based upon the number or amount of sales, client referrals or new accounts. The 
supervised person receives regular fixed salary and incentive-based compensation from Principal 
Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling within their 
respective area of focus. All Committee members are officers of Principal Real Estate Investors and 
generally hold the title of Director, Managing Director or Executive Director. The appropriate 
Committee assists the Portfolio Manager in reviewing objectives and constraints of the client, 
investment activity, operational activity, and client relations at least quarterly. 
. 
 
John Berg, Senior Managing Director, Equity Portfolio Management, is responsible for supervising 
John Urban. He may be reached at (800) 533-1390 or via email 

http://www.principalglobal.com/
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Classification: Public 

Michael Shanks 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Equity 
 
This brochure supplement provides information about Michael Shanks, a “supervised person” of 
Principal Real Estate Investors, LLC team and supplements the Principal Real Estate Investors, LLC 
brochure. You should have received a copy of that brochure. Please contact us using the 
information above if you did not receive the brochure or if you have any questions about the 
contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1979 
• BA Finance and Economics, Iowa State University 
• Managing Director – Portfolio Management, Principal Real Estate Investors, LLC, 03/14 to 

present 
• Senior Assistant Portfolio Manager, Principal Real Estate Investors, LLC, 03/11 to 03/14 

 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any disciplinary 
actions which are material to Principal Real Estate Investors’ clients or prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or other 
occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third 
parties, any special economic benefits, including sales awards, commissions, prizes, or bonuses, 
which are based upon the number or amount of sales, client referrals or new accounts. The 
supervised person receives regular fixed salary and incentive-based compensation from Principal 
Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling within their 
respective area of focus. All Committee members are officers of Principal Real Estate Investors and 
generally hold the title of Director, Managing Director or Executive Director. The appropriate 
Committee assists the Portfolio Manager in reviewing objectives and constraints of the client, 
investment activity, operational activity, and client relations at least quarterly. 
 
John Urban, Managing Director - Portfolio Management, is responsible for supervising Michael 
Shanks. He may be reached at (800) 533-1390 or via email Urban.John@principal.com. 

http://www.principalglobal.com/
mailto:Urban.John@principal.com
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Classification: Public 

Vance Voss 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Equity 
 
This brochure supplement provides information about Vance Voss, a “supervised person” of 
Principal Real Estate Investors, LLC team and supplements the Principal Real Estate Investors, LLC 
brochure. You should have received a copy of that brochure. Please contact us using the 
information above if you did not receive the brochure or if you have any questions about the 
contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1963 
• BA Business Administration, Grandview College 
• MBA Finance, University of Minnesota 
• Managing Director – Portfolio Management, Principal Real Estate Investors, LLC, 07/07 to 

present 
 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any disciplinary 
actions which are material to Principal Real Estate Investors’ clients or prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or other 
occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third 
parties, any special economic benefits, including sales awards, commissions, prizes, or bonuses, 
which are based upon the number or amount of sales, client referrals or new accounts. The 
supervised person receives regular fixed salary and incentive-based compensation from Principal 
Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling within their 
respective area of focus. All Committee members are officers of Principal Real Estate Investors and 
generally hold the title of Director, Managing Director or Executive Director. The appropriate 
Committee assists the Portfolio Manager in reviewing objectives and constraints of the client, 
investment activity, operational activity, and client relations at least quarterly. 
 
John Berg, Senior Managing Director, Equity Portfolio Management, is responsible for supervising 
Vance Voss. He may be reached at (800) 533-1390 or via email Berg.John@principal.com. 

http://www.principalglobal.com/
mailto:Berg.John@principal.com
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Classification: Public 

Greg Moss 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Equity 
 

This brochure supplement provides information about Greg Moss, a “supervised person” 
of Principal Real Estate Investors, LLC team and supplements the Principal Real Estate 
Investors, LLC brochure. You should have received a copy of that brochure. Please 
contact us using the information above if you did not receive the brochure or if you 
have any questions about the contents of this supplement. 

 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1968 
• BA Economics, Saint Olaf College 
• MBA Business, University of Nevada at Las Vegas 
• Associate Portfolio Manager, Principal Real Estate Investors, LLC, 03/11 to present 

 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any 
disciplinary actions which are material to Principal Real Estate Investors’ clients or 
prospective clients. 

 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses 
or other occupations. 

 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or 
third parties, any special economic benefits, including sales awards, commissions, prizes, 
or bonuses, which are based upon the number or amount of sales, client referrals or new 
accounts. The supervised person receives regular fixed salary and incentive-based 
compensation from Principal Real Estate Investors. 

 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling 
within their respective area of focus. All Committee members are officers of Principal 
Real Estate Investors and generally hold the title of Director, Managing Director or 
Executive Director. The appropriate Committee assists the Portfolio Manager in 
reviewing objectives and constraints of the client, investment activity, operational 
activity, and client relations at least quarterly. 

 
Vance Voss, Managing Director - Portfolio Management, is responsible for supervising 
Greg Moss. He may be reached at (800) 533-1390 or via email Voss.Vance@principal.com. 

http://www.principalglobal.com/
mailto:Voss.Vance@principal.com
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Classification: Public 

Jayson Skelton 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Equity 
 
This brochure supplement provides information about Jayson Skelton, a “supervised person” of 
Principal Real Estate Investors, LLC team and supplements the Principal Real Estate Investors, LLC 
brochure. You should have received a copy of that brochure. Please contact us using the 
information above if you did not receive the brochure or if you have any questions about the 
contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1976 
• BA Real Estate Finance, University of Northern Iowa 
• Managing Director – Portfolio Management, Principal Real Estate Investors, LLC, 03/15 to 

present 
• Senior Assistant Portfolio Manager, Principal Real Estate Investors, LLC, 03/11 to 03/15 

 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any disciplinary 
actions which are material to Principal Real Estate Investors’ clients or prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or other 
occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third 
parties, any special economic benefits, including sales awards, commissions, prizes, or bonuses, 
which are based upon the number or amount of sales, client referrals or new accounts. The 
supervised person receives regular fixed salary and incentive-based compensation from Principal 
Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling within their 
respective area of focus. All Committee members are officers of Principal Real Estate Investors and 
generally hold the title of Director, Managing Director or Executive Director. The appropriate 
Committee assists the Portfolio Manager in reviewing objectives and constraints of the client, 
investment activity, operational activity, and client relations at least quarterly. 
 
John Berg, Senior Managing Director – Equity Portfolio Management, is responsible for supervising 
Jayson Skelton. He may be reached at (800) 533-1390 or via email Berg.John@principal.com. 

http://www.principalglobal.com/
mailto:Berg.John@principal.com
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Classification: Public 

Rod Vogel 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Equity 
 
This brochure supplement provides information about Rod Vogel, a “supervised person” of 
Principal Real Estate Investors, LLC team and supplements the Principal Real Estate Investors, LLC 
brochure. You should have received a copy of that brochure. Please contact us using the 
information above if you did not receive the brochure or if you have any questions about the 
contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1963 
• BA, Finance and Real Estate, University of Nebraska 
• Senior Managing Director – Private Real Estate Production, Principal Real Estate Investors, 

LLC, 03/04 to present 
 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any disciplinary 
actions which are material to Principal Real Estate Investors’ clients or prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or other 
occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third 
parties, any special economic benefits, including sales awards, commissions, prizes, or bonuses, 
which are based upon the number or amount of sales, client referrals or new accounts. The 
supervised person receives regular fixed salary and incentive-based compensation from Principal 
Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling within their 
respective area of focus. All Committee members are officers of Principal Real Estate Investors and 
generally hold the title of Director, Managing Director or Executive Director. The appropriate 
Committee assists the Portfolio Manager in reviewing objectives and constraints of the client, 
investment activity, operational activity, and client relations at least quarterly. 
 
Todd Everett, CEO- Principal Real Estate Investors, is responsible for supervising Rod Vogel. He 
may be reached at (800) 533-1390 or via email Everett.Todd@principal.com. 

http://www.principalglobal.com/
mailto:Everett.Todd@principal.com


1  

Classification: Public 

 

Jeff Menz 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Equity 
 
This brochure supplement provides information about Jeff Menz, a “supervised person” of Principal 
Real Estate Investors, LLC team and supplements the Principal Real Estate Investors, LLC brochure. 
You should have received a copy of that brochure. Please contact us using the information above if 
you did not receive the brochure or if you have any questions about the contents of this 
supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1969 
• BA, Accounting, University of Northern Iowa 
• MBA, Finance, Drake University 
• Managing Director – Portfolio Management, Principal Real Estate Investors, LLC, 06/10 to 

present 
 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any disciplinary 
actions which are material to Principal Real Estate Investors’ clients or prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or other 
occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third 
parties, any special economic benefits, including sales awards, commissions, prizes, or bonuses, 
which are based upon the number or amount of sales, client referrals or new accounts. The 
supervised person receives regular fixed salary and incentive-based compensation from Principal 
Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling within their 
respective area of focus. All Committee members are officers of Principal Real Estate Investors and 
generally hold the title of Director, Managing Director or Executive Director. The appropriate 
Committee assists the Portfolio Manager in reviewing objectives and constraints of the client, 
investment activity, operational activity, and client relations at least quarterly. 
 
John Berg, Senior Managing Director, Equity Portfolio Management, is responsible for supervising 
Jeff Menz. He may be reached at (800) 533-1390 or via email Berg.John@principal.com

http://www.principalglobal.com/


1  

Classification: Public 

 

Guy Tcheau 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Debt 
Private Real Estate Equity 

 
This brochure supplement provides information about Guy Tcheau, a “supervised person” of 
Principal Real Estate Investors, LLC team and supplements the Principal Real Estate 
Investors, LLC brochure. You should have received a copy of that brochure. Please contact us 
using the information above if you did not receive the brochure or if you have any questions 
about the contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 
• Year of birth: 1959 
• BSc, Mathematics, Computer Science, National University of Singapore 
• MBA, Syracuse University 
• Managing Director – Portfolio Management, Principal Real Estate Investors, LLC, 09/16 

to present 
• Director – Asia Real Estate, Principal Global Investors (Singapore) Ltd, 07/10 to 09/16 
 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any 
disciplinary actions which are material to Principal Real Estate Investors’ clients or 
prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or 
other occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or 
third parties, any special economic benefits, including sales awards, commissions, prizes, or 
bonuses, which are based upon the number or amount of sales, client referrals or new 
accounts. The supervised person receives regular fixed salary and incentive-based 
compensation from Principal Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling 
within their respective area of focus. All Committee members are officers of Principal Real 
Estate Investors and generally hold the title of Director, Managing Director or Executive 
Director. The appropriate Committee assists the Portfolio Manager in reviewing objectives 
and constraints of the client, investment activity, operational activity, and client relations at 
least quarterly. 
 
Randy Mundt, Senior Real Estate Strategist, is responsible for supervising Guy Tcheau. He 
may be reached at (800) 533-1390 or via email Mundt.Randy@principal.com 

http://www.principalglobal.com/
mailto:
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Classification: Public 

 

John Frandson 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Equity 
 
This brochure supplement provides information about John Frandson, a “supervised person” 
of Principal Real Estate Investors, LLC team and supplements the Principal Real Estate 
Investors, LLC brochure. You should have received a copy of that brochure. Please contact us 
using the information above if you did not receive the brochure or if you have any questions 
about the contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1959 
• BS, Industrial Technology/Occupational Safety & Health, Iowa State University 
• Managing Director – Portfolio Management, Principal Real Estate Investors, LLC, 

01/07 to present 
 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any 
disciplinary actions which are material to Principal Real Estate Investors’ clients or 
prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or 
other occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or 
third parties, any special economic benefits, including sales awards, commissions, prizes, or 
bonuses, which are based upon the number or amount of sales, client referrals or new 
accounts. The supervised person receives regular fixed salary and incentive-based 
compensation from Principal Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling 
within their respective area of focus. All Committee members are officers of Principal Real 
Estate Investors and generally hold the title of Director, Managing Director or Executive 
Director. The appropriate Committee assists the Portfolio Manager in reviewing objectives 
and constraints of the client, investment activity, operational activity, and client relations at 
least quarterly. 
 
John Berg, Senior Managing Director, Equity Portfolio Management, is responsible for 
supervising John Frandson. He may be reached at (800) 533-1390 or via email 
Berg.John@principal.com. 

http://www.principalglobal.com/
mailto:Berg.John@principal.com
mailto:Berg.John@principal.com
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Classification: Public 

Ryan Harms 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Equity 
 

This brochure supplement provides information about Ryan Harms, a “supervised 
person” of Principal Real Estate Investors, LLC team and supplements the Principal Real 
Estate Investors, LLC brochure. You should have received a copy of that brochure. 
Please contact us using the information above if you did not receive the brochure or if 
you have any questions about the contents of this supplement. 

 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1977 
• BA, Business Administration, Wartburg College 
• MBA, Real Estate Management/Finance, Northwestern University-Kellogg School of 

Management 
• Managing Director – Portfolio Management, Principal Real Estate Investors, LLC, 03/14 

to present 
• Portfolio Manager, Principal Real Estate Investors, LLC, 08/10 to 03/14 

 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any 
disciplinary actions which are material to Principal Real Estate Investors’ clients or 
prospective clients. 

 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses 
or other occupations. 

 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or 
third parties, any special economic benefits, including sales awards, commissions, prizes, 
or bonuses, which are based upon the number or amount of sales, client referrals or new 
accounts. The supervised person receives regular fixed salary and incentive-based 
compensation from Principal Real Estate Investors. 

 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling 
within their respective area of focus. All Committee members are officers of Principal 
Real Estate Investors and generally hold the title of Director, Managing Director or 
Executive Director. The appropriate Committee assists the Portfolio Manager in 
reviewing objectives and constraints of the client, investment activity, operational 
activity, and client relations at least quarterly. 

 
John Berg, Senior Managing Director, Equity Portfolio Management, is responsible for 
supervising Ryan Harms. He may be reached at (800) 533-1390 or via email 
Berg.John@principal.com. 

http://www.principalglobal.com/
mailto:Berg.John@principal.com
mailto:Berg.John@principal.com
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Classification: Public 

Russ Beecher 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Equity 
 
This brochure supplement provides information about Russ Beecher, a “supervised person” 
of Principal Real Estate Investors, LLC team and supplements the Principal Real Estate 
Investors, LLC brochure. You should have received a copy of that brochure. Please contact us 
using the information above if you did not receive the brochure or if you have any questions 
about the contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1969 
• BA, Finance, Iowa State University 
• MBA, University of Iowa 
• Managing Director – CRE, Principal Real Estate Investors, LLC, 04/15 to present 
• Director – Acquisitions/Dispositions, Principal Real Estate Investors, LLC, 

04/14 to 04/15 
• Director, Eastdil Secured , 03/12 to 04/14 

 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any 
disciplinary actions which are material to Principal Real Estate Investors’ clients or 
prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or 
other occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third 
parties, any special economic benefits, including sales awards, commissions, prizes, or 
bonuses, which are based upon the number or amount of sales, client referrals or new 
accounts. The supervised person receives regular fixed salary and incentive-based 
compensation from Principal Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling within 
their respective area of focus. All Committee members are officers of Principal Real Estate 
Investors and generally hold the title of Director, Managing Director or Executive Director. 
The appropriate Committee assists the Portfolio Manager in reviewing objectives and 
constraints of the client, investment activity, operational activity, and client relations at least 
quarterly. 
 
Rod Vogel, Senior Managing Director, Head of Private Equity Production, is responsible for 
supervising Russ Beecher. He may be reached at (800) 533-1390 or via email 
Vogel.Rod@principal.com. 

http://www.principalglobal.com/
mailto:%20Vogel.Rod@principal.com.
mailto:%20Vogel.Rod@principal.com.
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Classification: Public 

 

James Halliwell 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Equity 
 
This brochure supplement provides information about James Halliwell, a “supervised person” of 
Principal Real Estate Investors, LLC team and supplements the Principal Real Estate Investors, LLC 
brochure. You should have received a copy of that brochure. Please contact us using the 
information above if you did not receive the brochure or if you have any questions about the 
contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1964 
• BA, Finance, Georgetown University 
• MBA, George Washington University 
• Managing Director – CRE, Principal Real Estate Investors, LLC, 09/03 to present 

 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any disciplinary 
actions which are material to Principal Real Estate Investors’ clients or prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or other 
occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third 
parties, any special economic benefits, including sales awards, commissions, prizes, or bonuses, 
which are based upon the number or amount of sales, client referrals or new accounts. The 
supervised person receives regular fixed salary and incentive-based compensation from Principal 
Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling within their 
respective area of focus. All Committee members are officers of Principal Real Estate Investors and 
generally hold the title of Director, Managing Director or Executive Director. The appropriate 
Committee assists the Portfolio Manager in reviewing objectives and constraints of the client, 
investment activity, operational activity, and client relations at least quarterly. 
 
Rodney Vogel, Senior Managing Director, Private Real Estate Production, is responsible for 
supervising James Halliwell. He may be reached at (800) 533-1390 or via email 
Vogel.Rod@principal.com. 

http://www.principalglobal.com/
mailto:Vogel.Rod@principal.com
mailto:Vogel.Rod@principal.com
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Classification: Public 

 

Paul Rypma 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Equity 
 
This brochure supplement provides information about Paul Rypma, a “supervised person” of 
Principal Real Estate Investors, LLC team and supplements the Principal Real Estate Investors, LLC 
brochure. You should have received a copy of that brochure. Please contact us using the 
information above if you did not receive the brochure or if you have any questions about the 
contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1975 
• BS, Iowa State University 
• MBA, Pepperdine University 
• Managing Director – Portfolio Management, Principal Real Estate Investors, LLC, November 

2018 to present 
 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any disciplinary 
actions which are material to Principal Real Estate Investors’ clients or prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or other 
occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third 
parties, any special economic benefits, including sales awards, commissions, prizes, or bonuses, 
which are based upon the number or amount of sales, client referrals or new accounts. The 
supervised person receives regular fixed salary and incentive-based compensation from Principal 
Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling within their 
respective area of focus. All Committee members are officers of Principal Real Estate Investors and 
generally hold the title of Director, Managing Director or Executive Director. The appropriate 
Committee assists the Portfolio Manager in reviewing objectives and constraints of the client, 
investment activity, operational activity, and client relations at least quarterly. 
 
John Berg, Senior Managing Director, Equity Portfolio Management, is responsible for supervising 
Paul Rypma. He may be reached at (800) 533-1390 or via email Berg.John@principal.com. 
  

http://www.principalglobal.com/
mailto:Berg.John@principal.com
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Classification: Public 

John Kropke 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 

Private Real Estate Equity 
 

This brochure supplement provides information about John Kropke, a “supervised person” of 
Principal Real Estate Investors, LLC team and supplements the Principal Real Estate Investors, LLC 
brochure. You should have received a copy of that brochure. Please contact us using the 
information above if you did not receive the brochure or if you have any questions about the 
contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1964 
• BA, Miami University  
• MBA, Finance, Rutgers University  
• Managing Director – Real Estate Operating Company Investments, Principal Real Estate 

Investors, LLC, 06/20 to present 
• Partner, Special Situations, Townsend Group, 07/11 to 07/20 

 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any disciplinary 
actions which are material to Principal Real Estate Investors’ clients or prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or other 
occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third 
parties, any special economic benefits, including sales awards, commissions, prizes, or bonuses, 
which are based upon the number or amount of sales, client referrals or new accounts. The 
supervised person receives regular fixed salary and incentive-based compensation from Principal 
Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling within their 
respective area of focus. All Committee members are officers of Principal Real Estate Investors and 
generally hold the title of Director, Managing Director or Executive Director. The appropriate 
Committee assists the Portfolio Manager in reviewing objectives and constraints of the client, 
investment activity, operational activity, and client relations at least quarterly. 
 
Rod Vogel, Senior Managing Director, Head of Private Equity Production, is responsible for 
supervising John Kropke. He may be reached at (800) 533-1390 or via email 
Vogel.Rod@principal.com. 
  

http://www.principalglobal.com/
mailto:Vogel.Rod@principal.com
mailto:Vogel.Rod@principal.com
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Classification: Public 

Rajee Harris 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 50309 
(800) 533-1390 / www.PrincipalGlobal.com 

 
Private Real Estate Equity 

 
This brochure supplement provides information about Rajee Harris, a “supervised person” of 
Principal Real Estate Investors, LLC team and supplements the Principal Real Estate Investors, LLC 
brochure. You should have received a copy of that brochure. Please contact us using the 
information above if you did not receive the brochure or if you have any questions about the 
contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1988 
• BS, Drake University 
• JD/MBA, Drake University Law School 
• License to practice law, Iowa, and Illinois 
• Chief Operating Officer – Real Estate Operating Company Investments, Principal Real 

Estate Investors, LLC, 11/21 to Present 
• Managing Director and Partner, Strategic Initiatives Group, Partners Enterprise Capital LLC, 

09/2018 to 10/2021 
 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any disciplinary 
actions which are material to Principal Real Estate Investors’ clients or prospective clients. 
 
Item 4 – Other Business Activities 
The supervised person is not actively engaged in any other investment-related businesses or other 
occupations. The supervised person is engaged in the following non-profit work on a voluntary, 
unpaid basis:  Board Member, Drake Law School Board of Counselors, 2016 to Present; Board of 
Directors, Animal Rescue League of Iowa, Inc., 2021 to Present 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third 
parties, any special economic benefits, including sales awards, commissions, prizes, or bonuses, 
which are based upon the number or amount of sales, client referrals or new accounts. The 
supervised person receives regular fixed salary and incentive-based compensation from Principal 
Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling within their 
respective area of focus. All Committee members are officers of Principal Real Estate Investors and 
generally hold the title of Director, Managing Director or Executive Director. The appropriate 
Committee assists the Portfolio Manager in reviewing objectives and constraints of the client, 
investment activity, operational activity, and client relations at least quarterly. 
 
John Kropke, Managing Director, Real Estate Operating Company Investments, is responsible for 
supervising Rajee Harris. He may be reached at (800) 533-1390 or via email at 
Kropke.John@principal.com 

http://www.principalglobal.com/
mailto:Kropke.John@principal.com
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Classification: Public 
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Classification: Public 

Randall C. Mundt 
Principal Real Estate Investors, LLC 

801 Grand Ave., Des Moines, Iowa 
50309 (800) 533-1390 
www.PrincipalGlobal.com 

 

Private Real Estate Equity 
 
This brochure supplement provides information about Randall C. Mundt, a “supervised person” of 
Principal Real Estate Investors, LLC team and supplements the Principal Real Estate Investors, LLC 
brochure. You should have received a copy of that brochure. Please contact us using the 
information above if you did not receive the brochure or if you have any questions about the 
contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1955 
• BS, Business Administration, Iowa State University 
• MBA, Finance, University of Iowa 
• Senior Real Estate Strategist – Principal Real Estate Investors, LLC, 02/19 to present 
• Chief Investment Officer – Principal Real Estate Investors, LLC, 01/02 to 09/15 

 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any disciplinary 
actions which are material to Principal Real Estate Investors’ clients or prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or other 
occupations. 
 
Item 5 – Additional Compensation 
The supervised person does not receive from Principal Real Estate Investors, its clients or third 
parties, any special economic benefits, including sales awards, commissions, prizes, or bonuses, 
which are based upon the number or amount of sales, client referrals or new accounts. The 
supervised person receives regular fixed salary and incentive-based compensation from Principal 
Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling within their 
respective area of focus. All Committee members are officers of Principal Real Estate Investors and 
generally hold the title of Director, Managing Director or Executive Director. The appropriate 
Committee assists the Portfolio Manager in reviewing objectives and constraints of the client, 
investment activity, operational activity, and client relations at least quarterly. 
 
Todd Everett, CEO- Principal Real Estate Investors, is responsible for supervising Randall C. Mundt. 
He may be reached at (800) 533-1390 or via email Everett.Todd@principal.com. 

 
 
 
  

http://www.principalglobal.com/
mailto:Everett.Todd@principal.com
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Classification: Public 

 
Kirloes Gerges 

Principal Real Estate Investors, LLC 
801 Grand Ave., Des Moines, Iowa 50309 

(800) 533-1390 / www.PrincipalGlobal.com 
 

Private Real Estate Debt 
 

This brochure supplement provides information about Kirloes Gerges, a “supervised person” of 
Principal Real Estate Investors, LLC team and supplements the Principal Real Estate Investors, LLC 
brochure. You should have received a copy of that brochure. Please contact us using the 
information above if you did not receive the brochure or if you have any questions about the 
contents of this supplement. 
 
Item 2 -- Educational Background and Business Experience 

• Year of birth: 1981 
• B.A. Economics – Rutgers University – 2003 
• M.B.A Seton Hall – 2010 
• Certificate Real Estate Investment and Analysis – NYU - 2015 
• Managing Director – Portfolio Management 10/2021 to present 
• Partner, Aon Investments, 2/2013-10/2021 

 
Item 3 – Disciplinary Information 
The supervised person has not been involved in any legal events or subjected to any disciplinary 
actions which are material to Principal Real Estate Investors’ clients or prospective clients. 
 
Item 4 – Other Business Activities 
No supervised person is actively engaged in any other investment-related businesses or other 
occupations 
 
Item 5 – Additional Compensation  
The supervised person does not receive from Principal Real Estate Investors, its clients or third 
parties, any special economic benefits, including sales awards, commissions, prizes, or bonuses, 
which are based upon the number or amount of sales, client referrals or new accounts.  The 
supervised person receives a regular fixed salary and incentive-based compensation from Principal 
Real Estate Investors. 
 
Item 6 – Supervision 
Principal Real Estate Investors has several Committees that review all accounts falling within their 
respective area of focus. All Committee members are officers of Principal Real Estate Investors and 
generally hold the title of Director, Managing Director or Executive Director. The appropriate 
Committee assists the Portfolio Manager in reviewing objectives and constraints of the client, 
investment activity, operational activity, and client relations at least quarterly. 
 
Chris Duey, Senior Managing Director Debt Portfolio Management, is responsible for supervising 
Kirloes Gerges. He may be reached at (800) 533-1390 or via email at Duey.Chris@principal.com. 
 

http://www.principalglobal.com/
mailto:Duey.Chris@principal.com


FACTS WHAT DOES PRINCIPAL GLOBAL INVESTORS DO WITH YOUR PERSONAL 
INFORMATION?

Why?

Financial companies choose how they share your personal information. Federal law gives 
consumers the right to limit some but not all sharing. Federal law also requires us to tell you 
how we collect, share, and protect your personal information. Please read this notice carefully 
to understand what we do.

What?

The types of personal information we collect and share depend on the product or service you 
have with us. This information can include:

•	 Social Security number and transaction history  

•	 Income and account investment experience 

•	 Account transactions and risk tolerance 

When you are no longer our customer, we continue to share your information as described in 
this notice.

How?

All financial companies need to share customers’ personal information to run their everyday 
business. In the section below, we list the reasons financial companies can share their 
customers’ personal information; the reasons Principal Global Investors chooses to share; and 
whether you can limit this sharing.

REASONS WE CAN SHARE YOUR PERSONAL 
INFORMATION

DOES PRINCIPAL GLOBAL 
INVESTORS SHARE? 

CAN YOU LIMIT THIS 
SHARING?

For our everyday business purposes—such 
as to process your transactions, maintain your 
account(s), respond to court orders and legal 
investigations, or report to credit bureaus

Yes No

For our marketing purposes—to offer our products 
and services to you

Yes No

For joint marketing with other financial companies No We don’t share

For our affiliates’ everyday business purposes—
information about your transactions and experiences

Yes No

For our affiliates’ everyday business purposes—
information about your creditworthiness

No We don’t share

For nonaffiliates to market to you No We don’t share

Rev. 01/2020

Questions? Call 1-800-533-1390 or go to www.principalglobal.com/about-us/contact-information
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Who we are
Who is providing this notice? Principal Global Investors and its affiliates.

What we do
How does Principal Global 
Investors protect my 
personal information?

To protect your personal information from unauthorized access and use, we 
use security measures that comply with federal law. These measures include 
computer safeguards and secured files and buildings.

How does Principal Global 
Investors collect my 
personal information?

We collect your personal information, for example, when you
•	 Open an account or seek advice about your investments   
•	� Direct us to buy securities or make deposits, or withdrawals from your account  
•	 Give us your contact information or show your government issued ID
We also collect your personal information from others, such as affiliates, or 
other companies.

Why can’t I limit all sharing? Federal law gives you the right to limit only
•	� sharing for affiliates’ everyday business purposes—information about your 

creditworthiness
•	 affiliates from using your information to market to you
•	 sharing for nonaffiliates to market to you
State laws and individual companies may give you additional rights to limit 
sharing.

Definitions
Affiliates Companies related by common ownership or control. They can be financial 

and nonfinancial companies.
•	 Our affiliates include companies of Principal Global Investors name as 
	 listed below 

Nonaffiliates Companies not related by common ownership or control. They can be financial 
and nonfinancial companies.
•	� Principal Global Investors does not share with nonaffiliates so they can 

market to you. 
Joint marketing A formal agreement between nonaffiliated financial companies that together 

market financial products or services to you.
•	 Principal Global Investors does not jointly market.

Other important information

Who is providing this notice: Principal Global Investors companies, including the following: Principal Global 
Investors, LLC, Principal Real Estate Investors, LLC, Principal Financial Advisors, Inc., Principal Global 
Investors, (Hong Kong) Limited, Principal Commercial Acceptance, LLC, Principal Commercial Funding, 
LLC, Principal Green Property Fund Employees II, LLC, Spectrum Asset Management, Inc., Principal Funds 
Distributor, Inc.
This Privacy Notice governs information that you provide to Principal (or that we otherwise receive) when you 
apply for or receive a product or service used primarily for personal, family or household purposes. We may 
collect additional information depending on the nature of your relationship with Principal or if you interact with 
us through our website or other digital technologies. Details about how we protect and use this additional 
information, including information about your privacy rights under California law such as the California 
Consumer Privacy Act, are available online at www.principal.com/privacy-policies. 
If you do not have access to www.principal.com/privacy-policies, please contact us at 1-800-986-3343 to have 
a copy mailed to you.  
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Proxy Voting and Class Action Monitoring 
 
 
 

Background 

 

Rule 206(4)-6 under the Advisers Act requires every investment adviser who exercises voting 

authority with respect to client securities to adopt and implement written policies and procedures, 

reasonably designed to ensure that the adviser votes proxies in the best interest of its clients. The 

procedures must address material conflicts that may arise in connection with proxy voting. The 

Rule further requires the adviser to provide a concise summary of the adviser’s proxy voting 

process and offer to provide copies of the complete proxy voting policy and procedures to clients 

upon request. Lastly, the Rule requires that the adviser disclose to clients how they may obtain 

information on how the adviser voted their proxies. 

 

Risks 

 

In developing this policy and procedures, the Advisers considered numerous risks associated with 

their voting of client proxies. This analysis includes risks such as: 

 

• The Advisers do not maintain a written proxy voting policy as required by Rule 206(4)-6. 

 

• Proxies are not voted in Clients’ best interests. 

 

• Proxies are not identified and voted in a timely manner. 

 

• Conflicts between the Advisers’ interests and the Client are not identified; therefore, 

proxies are not voted appropriately. 

 

• The third-party proxy voting services utilized by the Advisers are not independent. 

 

• Proxy voting records and Client requests to review proxy votes are not maintained. 

 

The Advisers have established the following guidelines as an attempt to mitigate these risks. 

 

Policy 

 

The Advisers believe that proxy voting and the analysis of corporate governance issues, in general, 

are important elements of the portfolio management services provided to advisory clients. The 

Advisers’ guiding principles in performing proxy voting are to make decisions that 

(i) favor proposals that tend to maximize a company's shareholder value and (ii) are not influenced 

by conflicts of interest. These principles reflect the Advisers’ belief that sound corporate 

governance creates a framework within which a company can be managed in the interests of its 

shareholders. 

 

In addition, as a fiduciary, the Advisers also monitor Clients’ ability to participate in class action 

events through the regular portfolio management process. Accordingly, the Advisers have adopted 

the policies and procedures set out below, which are designed to ensure that the Advisers comply 

with legal, fiduciary, and contractual obligations with respect to proxy voting and class actions. 



 

 

Proxy Voting Procedures 

 

The Advisers have implemented these procedures with the premise that portfolio management 

personnel base their determinations of whether to invest in a particular company on a variety of 

factors, and while corporate governance is one such factor, it may not be the primary consideration. 

As such, the principles and positions reflected in the procedures are designed to guide in the voting 

of proxies, and not necessarily in making investment decisions. 

 

The Investment Accounting Department has assigned a Proxy Voting Team to manage the proxy 

voting process. The Investment Accounting Department has delegated the handling of class action 

activities to a Senior Investment Accounting Leader. 

 

Institutional Shareholder Services 

 

Based on the Advisers’ investment philosophy and approach to portfolio construction and given 

the complexity of the issues that may be raised in connection with proxy votes, the Advisers have 

retained the services of Institutional Shareholder Services (“ISS”). ISS is a wholly owned 

subsidiary MSCI, Inc. which is a leading global provider of investment decision support tools. 

ISS offers proxy voting solutions to institutional clients globally. The services provided to the 

Advisers include in-depth research, voting recommendations, vote execution, recordkeeping, and 

reporting. 

 

The Advisers have elected to follow the ISS Standard Proxy Voting Guidelines (the “Guidelines”), 

which embody the positions and factors that the Advisers’ Portfolio Management Teams (“PM 

Teams”) generally consider important in casting proxy votes.1 The Guidelines address a wide 

variety of individual topics, including, among other matters, shareholder voting rights, anti-

takeover defenses, board structures, the election of directors, executive and director compensation, 

reorganizations, mergers, and various shareholder proposals. In connection with each proxy vote, 

ISS prepares a written analysis and recommendation (“ISS Recommendation”) that reflects ISS’s 

application of the Guidelines to the proxy issues. ISS Proxy Voting Guidelines Summaries are 

accessible to all PM Teams on the ISS system.    They are also available from the Proxy Voting 

Team. 

 

Voting Against ISS Recommendations 

 

On any proxy vote, Portfolio Managers may decide to diverge from the Guidelines. Where the 

Guidelines do not direct a particular response and instead list relevant factors, the ISS 

Recommendation will reflect ISS’s own evaluation of the factors. 

If the Portfolio Manager’s judgment differs from that of ISS, a written record is created reflecting 

the process (See Appendix titled “Report for Proxy Vote(s) Against the ISS Recommendation(s)”), 

including: 

1. The requesting PM Team’s reasons for the decision; 

2. The approval of the lead Portfolio Manager for the requesting PM Team; 

3. Notification to the Proxy Voting Team and other appropriate personnel (including 

other Advisers Portfolio Managers who may own the particular security); 

4. A determination that the decision is not influenced by any conflict of interest; and 

review and approval by the Compliance Department. 
 

 

1 The Advisers have various Portfolio Manager Teams organized by asset classes and investment 

strategies. 



 

 

Conflicts of Interest 

 

The Advisers have implemented procedures designed to prevent conflicts of interest from 

influencing proxy voting decisions. These procedures include our use of the Guidelines and ISS 

Recommendations. Proxy votes cast by the Advisers in accordance with the Guidelines and ISS 

Recommendations are generally not viewed as being the product of any conflicts of interest because 

the Advisers cast such votes pursuant to a pre-determined policy based upon the recommendations 

of an independent third party. 

 

Our procedures also prohibit the influence of conflicts of interest where a PM Team decides to vote 

against an ISS Recommendation, as described above. In exceptional circumstances, the approval 

process may also include consultation with the Advisers’ senior management, the Law Department, 

Outside Counsel, and/or the Client whose account may be affected by the conflict. The Advisers 

maintain records of the resolution of any proxy voting conflict of interest. 

 

Proxy Voting Instructions and New Accounts 

 

Institutional Accounts 
 

As part of the new account opening process for discretionary institutional Clients, the Advisers’ 

Investment Accounting Department is responsible for sending a proxy letter to the Client’s 

custodian. This letter instructs the custodian to send the Client’s proxy materials to ISS for voting. 

The custodian must complete the letter and fax it to ISS, with a copy to the Advisers’ Investment 

Accounting Department. This process is designed to ensure and document that the custodian is 

aware of its responsibility to send proxies to ISS. 

 

The Investment Accounting Department is responsible for maintaining this proxy instruction letter 

in the Client’s file and for scanning it into the Advisers’ OnBase system. These steps are part of 

the Advisers’ Account Opening Process. 

 

SMA – Wrap Accounts 
 

The Advisers’ SMA Operations Department is responsible for servicing wrap accounts, which 

includes providing instructions to the relevant wrap sponsor for setting up accounts with ISS. 

Fixed Income and Private Investments 

 

Voting decisions with respect to Client investments in fixed income securities and the securities 

of privately held issuers will generally be made by the relevant Portfolio Managers based on their 

assessment of the transactions or other matters at issue. 

 

Client Direction 

 

Clients may choose to vote proxies themselves, in which case they must arrange for their custodians 

to send proxy materials directly to them. Upon request, the Advisers can accommodate individual 

Clients that have developed their own guidelines with ISS or another proxy service. Clients may 

also discuss with the Advisers the possibility of receiving individualized reports or other 

individualized services regarding proxy voting conducted on their behalf. Such requests should be 

centralized through the Advisers’ Proxy Voting Team. 

 

Securities Lending 



 

 

At times, neither the Advisers nor ISS will be allowed to vote proxies on behalf of Clients when 

those Clients have adopted a securities lending program. Typically, Clients who have adopted 

securities lending programs have made a general determination that the lending program provides 

a greater economic benefit than retaining the ability to vote proxies. Notwithstanding this fact, in 

the event that a proxy voting matter has the potential to materially enhance the economic value of 

the Client’s position and that position is lent out, the Advisers will make reasonable efforts to 

inform the Client that neither the Advisers nor ISS is able to vote the proxy until the lent security 

is recalled. 

 

Abstaining from Voting Certain Proxies 

 

The Advisers shall at no time ignore or neglect their proxy voting responsibilities.   However, there 

may be times when refraining from voting is in the Client’s best interest, such as when the Advisers’ 

analysis of a particular proxy issue reveals that the cost of voting the proxy may exceed the expected 

benefit to the Client. Such proxies may be voted on a best-efforts basis. These issues may include, 

but are not limited to: 

 
- Restrictions for share blocking countries;2 

- Casting a vote on a foreign security may require that the adviser engage a translator; 

- Restrictions on foreigners’ ability to exercise votes; 

- Requirements to vote proxies in person; 

- Requirements to provide local agents with power of attorney to facilitate the voting 

instructions; 
- Untimely notice of shareholder meeting; 

- Restrictions on the sale of securities for a period in proximity to the shareholder 

meeting. 

 

Proxy Solicitation 

 

Employees must promptly inform the Advisers’ Proxy Voting Team of the receipt of any 

solicitation from any person related to Clients’ proxies. As a matter of practice, the Advisers do not 

reveal or disclose to any third party how the Advisers may have voted (or intend to vote) on a 

particular proxy until after such proxies have been counted at a shareholder’s meeting. However, 

the Proxy Voting Team may disclose that it is the Advisers’ general policy to follow the ISS 

Guidelines. At no time may any Employee accept any remuneration in the solicitation of proxies. 

 

Handling of Information Requests Regarding Proxies 
 

Employees may be contacted by various entities that request or provide information related to proxy 

issues. Specifically, investor relations, proxy solicitation, and corporate/financial communications 

firms (e.g., Ipreo, Richard Davies, DF King, Georgeson Shareholder) may contact the Advisers to 

ask questions regarding total holdings of a particular stock across advisory Clients, or how the 

Advisers intends to vote on a particular proxy. In addition, issuers may call (or hire third parties to 

call) with intentions to influence the Advisers’ votes (i.e., to vote against ISS). 
 

 

2 In certain markets where share blocking occurs, shares must be “frozen” for trading purposes at the 

custodian or sub-custodian to vote. During the time that shares are blocked, any pending trades will not settle. 

Depending on the market, this period can last from one day to three weeks. Any sales that must be executed 

will settle late and potentially be subject to interest charges or other punitive fees. 



 

 

Employees that receive information requests related to proxy votes should forward such 

communications (e.g., calls, e-mails, etc.) to the Advisers’ Proxy Voting Team.   The Proxy Voting 

Team will take steps to verify the identity of the caller and his/her firm prior to exchanging any 

information. In addition, the Proxy Voting Team may consult with the appropriate Portfolio 

Manager(s) and/or the CCO or CCO NA with respect to the type of information that can be 

disclosed. Certain information may have to be provided pursuant to foreign legal requirements (e.g., 

Section 793 of the UK Companies Act). 

 

External Managers 

 

Where Client assets are placed with managers outside of the Advisers, whether through separate 

accounts, funds-of-funds or other structures, such external managers are responsible for voting 

proxies in accordance with the managers’ own policies. The Advisers may, however, retain such 

responsibilities where deemed appropriate. 

 

Proxy Voting Errors 

 

In the event that any Employee becomes aware of an error related to proxy voting, he/she must 

promptly report that matter to the Advisers’ Proxy Voting Team. The Proxy Voting Team will take 

immediate steps to determine whether the impact of the error is material and to address the matter. 

The Proxy Voting Team, with the assistance of the CCO or CCO NA (or their designee), will 

generally prepare a memo describing the analysis and the resolution of the matter. Supporting 

documentation (e.g., correspondence with ISS, Client, Portfolio Managers/ analysts, etc.) will be 

maintained by the Compliance Department. Depending on the severity of the issue, the Law 

Department, Outside Counsel, and/or affected Clients may be contacted. However, the Advisers 

may opt to refrain from notifying non-material de minimis errors to Clients. 



 

 

Recordkeeping 

 

The Advisers must maintain the documentation described in the following section for a period of 

not less than five (5) years, the first two (2) years at the principal place of business. The Proxy 

Voting Team, in coordination with ISS, is responsible for the following procedures and for ensuring 

that the required documentation is retained. 

 

Client request to review proxy votes: 

 

• Any request, whether written (including e-mail) or oral, received by any Employee of the 

Advisers, must be promptly reported to the Proxy Voting Team.   All written requests must 

be retained in the Client’s permanent file. 

 

• The Proxy Voting Team records the identity of the Client, the date of the request, and the 

disposition (e.g., provided a written or oral response to Client’s request, referred to third 

party, not a proxy voting client, other dispositions, etc.) in a suitable place. 

 

• The Proxy Voting Team furnishes the information requested to the Client within a 

reasonable time (generally within 10 business days). The Advisers maintain a copy of the 

written record provided in response to Client’s written (including e-mail) or oral request. 

A copy of the written response should be attached and maintained with the Client’s written 

request, if applicable and maintained in the permanent file. 

 

• Clients are permitted to request the proxy voting record for the 5-year period prior to their 

request. 

 

Proxy statements received regarding client securities: 

 

• Upon inadvertent receipt of a proxy, the Advisers forward the proxy to ISS for voting, 

unless the client has instructed otherwise. 

 

Note: The Advisers are permitted to rely on proxy statements filed on the SEC’s EDGAR 

system instead of keeping their own copies. 

 

Proxy voting records: 

 

• The Advisers’ proxy voting record is maintained by ISS. The Proxy Voting Team, with the 

assistance of the Investment Accounting and SMA Operations Departments, periodically 

ensures that ISS has complete, accurate, and current records of Clients who have instructed 

the Advisers to vote proxies on their behalf. 

 

• The Advisers maintain documentation to support the decision to vote against the ISS 

recommendation. 

 

• The Advisers maintain documentation, or any communications received from third parties, 

other industry analysts, third party service providers, company’s management discussions, 

etc. that were material in the basis for any voting decision. 

 

Procedures for Class Actions 



 

 

In general, it is the Advisers’ policy not to file class action claims on behalf of Clients. The Advisers 

specifically do not act on behalf of former Clients who may have owned the affected security but 

subsequently terminated their relationship with the Advisers. The Advisers only file class actions 

on behalf of Clients if that responsibility is specifically stated in the advisory contract, as it is the 

Advisers’ general policy not to act as lead plaintiff in class actions. 

The process of g class action claims is carried out by the Investment Accounting Department. In 

the event the Advisers opt out of a class action settlement, the Advisers will maintain 

documentation of any cost/benefit analysis to support that decision. 

 

The Advisers are mindful that they have a duty to avoid and detect conflicts of interest that may 

arise in the class action claim process. Where actual, potential or apparent conflicts are identified 

regarding any material matter, the Advisers manage the conflict by seeking instruction from the 

Law Department and/or outside counsel. 

 

Disclosure 

 

The Advisers ensure that Part 2A of Form ADV is updated as necessary to reflect: (i) all material 

changes to this policy; and (ii) regulatory requirements. 

 

Responsibility 

 

Various individuals and departments are responsible for carrying out the Advisers’ proxy voting 

and class action practices, as mentioned throughout these policies and procedures. The Investment 

Accounting Department has assigned a Proxy Voting Team to manage the proxy voting process. 

The Investment Accounting Department has delegated the handling of class action activities to a 

Senior Investment Accounting Leader. 

 

In general, the Advisers’ CCO or CCO NA (or their designee) oversees the decisions related to 

proxy voting, class actions, conflicts of interest, and applicable record keeping and disclosures. 

In addition, the Compliance Department periodically reviews the voting of proxies to ensure that 

all such votes – particularly those diverging from the judgment of ISS – were voted in a manner 

consistent with the Advisers’ fiduciary duties. 
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