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Fund overview

Fund objectives

Principal Digital Real Estate Fund (A), LP (the “Parallel Fund”) is a closed-end, commingled fund with a six-year term
that is sponsored and managed by Principal Real Estate Investors, LLC. The Parallel Fund and Principal Digital Real
Estate Fund, LP (the “Fund”), collectively “the Funds,” operate as feeder funds in a master-feeder type structure.
Under the master-feeder structure, the strategy of the Funds is to invest all or substantially all its assets in PDREF
Aggregator, LLC (the “Aggregator”).

e The Aggregator seeks to invest in data center development or value-add acquisition opportunities that it believes
are capable of generating attractive risk-adjusted returns of 19%-21% internal rate of return, levered, after fees
and expenses’.

Fund profile

Fund commencement date December 23,2020 Return summary Gross Net
Commitment period expiration Internal rate of return*—2Q 8.4% 6.5%
April 30,2025

Internal rate of return—YTD 15.5% 15.5%
Fun.d ST ) ) ) Internal rate of return—1 year 36.1% 31.5%
April 30,2027 (subject to potential extensions)

Internal rate of return—
Number of investors 6 since inception* 14.6% 12.5%

Time weighted return—

since inception 4.7% 3.3%
Equity summary Investment multiple® 1.31
Equity commitments to the fund S 71.7 million “eallizaiion mulisle 0.00
Since inception paid in capital S 48.3 million Sl i exppitell mulifslle’ 067
Distributions since inception S 0.0 million el Ui 131
Valuation summary? The incgptiorj datg useq for

calculating since-inception returns July 2,2021
Gross asset value S 816.4 million
Net asset value S 472 .8million
Leverage ratio 28.8%

" The adoption of these performance objectives is not intended to predict the Parallel Fund’s performance; instead, the objectives are used to help explain how the general
partner intends to construct the portfolio. The ultimate returns realized by the Fund will depend on numerous factors, which are subject to uncertainty. Accordingly, there can be
no assurances that any performance or return objective will be realized or achieved. In addition, there are a variety of risks that may impede the achievement of the performance
objectives.

2 The Valuation Summary represents the Aggregator level.

3 Internal rate of return has been calculated based on a dollar-weighted internal rate of return methodology using the cash flows between the limited partners and the Parallel
Fund and including ending net asset value as of the report date. The net internal rate of return reflects the deduction of investment management fees and carried interest.
Carried interest to the general partner has been accrued based on the hypothetical liquidation value of the fund at fair value. Returns are presented before the effects of blocker
entity taxes, which may reduce returns.

4The inception date used for calculating since-inception returns is July 2,2021.

°“Investment Multiple” means (i) the actual proceeds received, including the deemed liquidation of the Net Asset Value for unrealized investments divided by (ii) contributions.

6 “Realization Multiple” means (i) the aggregate amount of distributions divided by (i) contributions.

7“Paid In Capital Multiple” means (i) the aggregate amount of Capital Contributions divided by (ii) the aggregate amount of Commitments.

8 “Residual Multiple” means, with respect to investments that have not been realized, (i) the Net Asset Value divided by (i) contributions.
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Current Aggregator portfolio diversification

Investments 4 MSA Markets 4

PROPERTY TYPE REGION RISK PROFILE

® Data Center ® Fast North Central ® Value-Add/Acquisition
® Southeast ® Development
® Southwest
Pacific

Quarterly activity update

Second quarter 2025 continued the momentum from first quarter, with quarterly gross returns in excess of 8%,
helping increase one year gross returns to over 36%. The largest drivers of this unrealized gain were continued profit
at the Lancaster Data Center and an increase in value at Alpharetta Data Center, which was based on the negotiated
sales price with the selected buyer. Subsequent to quarter end, the buyer completed their due diligence process and is
currently in the closing process.

Elsewhere across the portfolio, we continue to work with the utility provider at Hammond Data Center to secure
additional power to the site. The high performance cloud computing tenant that occupies space in the existing
building has expressed interest in leasing a build to suit data center on the excess land at the site, and securing the
power required for their buildout creates an attractive value proposition for the next buyer. Once the power is secured
and the lease is signed, we hope to have a buyer lined up to realize this asset.

Construction at the Lancaster site continues, with electrical infrastructure and support system installation ongoing
within the interior data halls. Additionally, a construction loan was closed with Wells Fargo during the quarter and
the first proceeds were received in April. Lastly, a new budget and GMP were finalized at the Forest Grove site and
construction commenced during the quarter. With construction underway, leasing momentum, particularly with
enterprise users, has increased.
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Portfolio commentary

The data center sector has remained mostly status quo through the second quarter of 2025, as the market remains

predominately driven by hyperscalers and GPU-as-a-service firms, such that vacancy rates have remained stable,
decreasing 3 basis points to 1.84%, and commissioned power has increased by about 2.1%, to just over 20,400 MW

nationwide.

The development landscape is showing significant momentum, with several gigawatt-plus deals anticipated to close
by year-end. The pipeline for future developments remains strong, as data center users and developers have secured

over 10,000 acres of development land since the beginning of the year. This has been largely influenced by the impact of
Al technology on the market, with Al training requirements notably impacting deal sizes and geographical distribution
of supply. This has led to an expansion into tertiary and non-traditional markets, including areas such as the Dakotas,

Western Pennsylvania, and Wyoming. Meanwhile, Al inference continues to drive demand in larger, established markets.

/ / ;P

Casey Miller
Managing Director &
Portfolio Manager
515-235-5315
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Portfolio Manager
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Portfolio Analyst
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Chloe Goos
Portfolio Analyst
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INVESTMENT UPDATE:
Digital Crossroad Hammond

Project Summary

Hold Period
Acquisition Date July 15, 2021
Anticipated Disposition 4Q 2025

Leasing Status
Actual 89.4%
Targeted Stabilization Date  Stabilized

JV Overview
Partner Decennial Group
Structure 98% Fund, 2% Partner

Debt Overview

Lender United Leasing & Finance
LTV 3.1%
Location/MSA  Chicago, IL Note Rate 6.0%
Property Type  Data Center Maturity Date June 1,2028
Project Size 115,652 SF Extension Options N/A
Valuation/capital overview'
Current equity capital structure Total $ (mil) % of total commitments
Digital Fund $ 148.5 27.9%
Digital Fund subscription fundings 834
Co-Investment 4.2
Total S 236.1
Asset level profitability analysis? Total $ (mil) $/SF
Targeted sale price $ 292.0 $ 2,525
Current value 241.5 2,088
Cost basis 212.6 1,838
Net unrealized gain (loss) $ 28.9 $ 250
Returns
Current Target Gross IRR from Inception to Sale (after partner promotes) 171%
Original Target Gross IRR from Inception to Sale (after partner promotes) 18.9%
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INVESTMENT UPDATE:

Digital Crossroad Hammond

Risk Status Report

Leasing 89.4% of the commissioned 15 MW is leased and occupied.

Property Management The main property management focus is maintaining the operating budget
and the asset business plan. As part of the business plan, discussions with the
local utility provider to secure additional power for the excess land at the site
continue. Following resolution, we would look to dispose of the asset.

Financing In addition to the United equipment financing, the Fund is utilizing the Secured
Subscription Facility in lieu of property level debt.

" Property level analysis. Not adjusted for the Fund’s share of the asset. Exclusive of partner promotes.

2 Projected profitability and returns are based on subjective estimates and assumptions, some of which may not prove to be true. In such event the
actual results may vary substantially from the ones projected.

Past performance is not a prediction or guarantee of future results. There can be no assurance that the Fund or investments by the Fund, as the
context requires, will achieve comparable results or that projected returns, if any, will be met. It should not be assumed that any investments made
in the future will be comparable in quality or performance to the prospective investments described herein. All projections, targets and estimates
are subject to change without notice. See the Memorandum (including “Section VII-Risk Factors” and “Appendix B-Performance Endnotes” of

the Memorandum and the disclaimers at the beginning of the Memorandum) for additional information (including with respect to performance
calculations and assumptions).
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INVESTMENT UPDATE:

Alpharetta Data Center

Project Summary

Hold Period
Acquisition Date August 4, 2022
Anticipated Disposition 3Q 2025

Leasing Status
Actual 100.0%
Targeted Stabilization Date  Stabilized

JV Overview
Partner Lincoln Rackhouse
Structure 95% Fund, 5% Partner

Debt Overview

Lender Bankers Trust
LTV 0%
Location/MSA  Atlanta, GA Note Rate 7.32%
Property Type  Data Center Maturity Date December 19, 2025
Project Size 183,762 SF Extension Options N/A
Valuation/capital overview'
Current equity capital structure Total $ (mil) % of total commitments
Digital Fund $ 1137 21.3%
Digital Fund subscription fundings 235
Co-Investment 7.2
Total S 144.4
Asset level profitability analysis? Total $ (mil) $/SF
Targeted sale price $ 250.0 $ 1,360
Current value 2315 1,260
Cost basis 144.2 784
Net unrealized gain (loss) $ 87.3 $ 475
Returns
Current Target Gross IRR from Inception to Sale (after partner promotes) 25.4%
Original Target Gross IRR from Inception to Sale (after partner promotes) 19.3%
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INVESTMENT UPDATE:

Alpharetta Data Center

Risk Status Report

Leasing The final 8 MW for the high performance cloud computing tenant was completed
and turned over in February 2025.

We are engaged in discussions with the financial services tenant to lease an
additional 1.35 MW of space in a blend-and-extend deal.

Property Management The asset has been marketed for sale by CBRE’s Data Center Capital Markets
team, and we have selected a buyer following multiple rounds of offers. The
buyer completed their due diligence process subsequent to quarter end and
closing is currently underway.

Financing The acquisition was funded on an all-cash basis, but the Fund is currently utilizing
the Secured Subscription Facility in lieu of property level debt.

" Property level analysis. Not adjusted for the Fund’s share of the asset. Exclusive of partner promotes.

2 Projected profitability and returns are based on subjective estimates and assumptions, some of which may not prove to be true. In such event the
actual results may vary substantially from the ones projected.

Past performance is not a prediction or guarantee of future results. There can be no assurance that the Fund or investments by the Fund, as the
context requires, will achieve comparable results or that projected returns, if any, will be met. It should not be assumed that any investments made
in the future will be comparable in quality or performance to the prospective investments described herein. All projections, targets and estimates
are subject to change without notice. See the Memorandum (including “Section VII-Risk Factors” and “Appendix B-Performance Endnotes” of

the Memorandum and the disclaimers at the beginning of the Memorandum) for additional information (including with respect to performance
calculations and assumptions).
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INVESTMENT UPDATE:
Crane Forest Grove Data Center

Project Summary

Hold Period
Acquisition Date October 31,2022
Anticipated Disposition 3Q 2027

Leasing Status
Actual 0%
Targeted Stabilization Date  2Q 2027

JV Overview
Partner Crane Data Centers
Structure 99% Fund, 1% Partner

Debt Overview

Lender N/A
LTV N/A
Location/MSA Portland, OR Note Rate N/A
Property Type  Data Center Maturity Date N/A
Project Size 285,243 SF Extension Options N/A
Valuation/capital overview'
Current equity capital structure Total $ (mil) % of total commitments
Digital Fund $ 44.4 8.3%
Digital Fund subscription fundings 29
Co-Investment 0.5
Total $ 47.8
Asset level profitability analysis? Total $ (mil) $/SF
Targeted sale price $ 406.6 $ 1,425
Current value 68.0 238
Cost basis 68.0 238
Net unrealized gain (loss) $ 0.0 $ (0]
Returns
Current Target Gross IRR from Inception to Sale (after partner promotes) 22.7%
Original Target Gross IRR from Inception to Sale (after partner promotes) 20.4%
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INVESTMENT UPDATE:
Crane Forest Grove Data Center

Risk Status Report

Leasing Leasing discussions have gained momentum following construction
commencement during the quarter and there are ongoing conversations with
hyperscalers, enterprise users, and cloud service providers for potential tenancy.
The Portland market remains strong with a sub-1% vacancy and positive demand
trends.

Property Management Forest Grove Light and Power has agreed to provide 8 MW of critical power
per year and the Fund is assisting them with transformer procurement for
their substation.

The updated construction budget was approved and construction
commenced during the quarter, with the general contractor operating under
a guaranteed maximum price (GMP) contract. The updated construction
timeline contemplates stabilization in early 2027.

Financing The acquisition was funded on an all-cash basis, but the Fund is currently
utilizing the Secured Subscription Facility in lieu of property level debt. Financing
will be pursued to fund approximately 40% of total costs.

" Property level analysis. Not adjusted for the Fund’s share of the asset. Exclusive of partner promotes.

2 Projected profitability and returns are based on subjective estimates and assumptions, some of which may not prove to be true. In such event the
actual results may vary substantially from the ones projected.

Past performance is not a prediction or guarantee of future results. There can be no assurance that the Fund or investments by the Fund, as the
context requires, will achieve comparable results or that projected returns, if any, will be met. It should not be assumed that any investments made
in the future will be comparable in quality or performance to the prospective investments described herein. All projections, targets and estimates
are subject to change without notice. See the Memorandum (including “Section VII-Risk Factors” and “Appendix B-Performance Endnotes” of

the Memorandum and the disclaimers at the beginning of the Memorandum) for additional information (including with respect to performance
calculations and assumptions).
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INVESTMENT UPDATE:
Skybox Lancaster Data Center

Project Summary

Hold Period
Acquisition Date April 11, 2023
Anticipated Disposition 2Q 2026

Leasing Status
Actual 100.0%
Targeted Stabilization Date  1Q 2026

JV Overview
Partner Skybox Data Centers
Structure 90.0% Fund, 10.0% Partner

Debt Overview

Lender Wells Fargo
LTV 52.6%

Location/MSA Dallas, TX Note Rate 6.82%

Property Type ~ Data Center Maturity Date April 29, 2027

Project Size 217,000 SF Extension Options Two one-year extension

options

Valuation/capital overview'
Current equity capital structure Total $ (mil) % of total commitments
Digital Fund $ 119.9 22.5%
Digital Fund subscription fundings 4.2
Co-Investment 13.7
Total S 137.8
Asset level profitability analysis? Total $ (mil) $/SF
Targeted sale price $ 344.8 $ 1,589
Current value 2249 1,036
Cost basis 167.3 771
Net unrealized gain (loss) $ 57.6 $ 265
Returns
Current Target Gross IRR from Inception to Sale (after partner promotes) 53.4%
Original Target Gross IRR from Inception to Sale (after partner promotes) 19.0%
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INVESTMENT UPDATE:
Skybox Lancaster Data Center

Risk Status Report

Leasing Signed a NNN, open book yield on cost lease with a hyperscale tenant where the
Fund will provide a powered shell building and the tenant will be responsible for
fit up and fit out.

Property Management Commenced sitework in June 2024 and vertical shell construction was
completed in March 2025. Interior work is progressing with electrical
infrastructure and underground support systems installation ongoing.
Construction remains on schedule for tenant delivery in early 2026.

Signed a contract with the utility to provide 150 MW of gross power to the
site and submitted a study to provide an additional 150 MW of gross power.

Financing The acquisition was funded on an all-cash basis, but property level debt was closed
during 2Q 2025. Construction financing was secured with Wells Fargo at SOFR +
250 bps and the first funding occurred in April.

" Property level analysis. Not adjusted for the Fund’s share of the asset. Exclusive of partner promotes.

2 Projected profitability and returns are based on subjective estimates and assumptions, some of which may not prove to be true. In such event the
actual results may vary substantially from the ones projected.

Past performance is not a prediction or guarantee of future results. There can be no assurance that the Fund or investments by the Fund, as the
context requires, will achieve comparable results or that projected returns, if any, will be met. It should not be assumed that any investments made
in the future will be comparable in quality or performance to the prospective investments described herein. All projections, targets and estimates
are subject to change without notice. See the Memorandum (including “Section VII-Risk Factors” and “Appendix B-Performance Endnotes” of

the Memorandum and the disclaimers at the beginning of the Memorandum) for additional information (including with respect to performance
calculations and assumptions).
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Client service contacts

Information about the Fund and the Aggregator is available to investors on the Fund’s secured website. Please
contact Wanda Homan in our Client Service Group if you need assistance or if you have any other questions
regarding your investment.

CASEY MILLER
Managing Director &
Portfolio Manager

515.235.5315
miller.casey@principal.com

TREVOR TYMA
Portfolio Analyst

515.878.0478
tyma.trevor@principal.com

TRUDY DAILEY, CPA
Portfolio Controller

515.247.4966
dailey.trudy@principal.com

WANDA HOMAN

Senior Client Service Advisor

515.283.5746

homan.wanda@principal.com

MATT HACKMAN
Portfolio Manager

515.246.2450
hackman.matt@principal.com

CHLOE GOOS
Portfolio Analyst

515.878.0229
goos.chloe@principal.com

ERIN KERR
Managing Director, Real Estate

203.642.9173
kerr.erin@principal.com
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Financial highlights

T1 Leverage Calculation

Aggregator T1 Total Leverage

Wholly owned fund level debt 113,970,000
+ Aggregator’s economic share of JV debt 93,804,150
207,774,150
Total Gross Assets

Total balance sheet assets 816,412,172
- Joint venture partners’ economic share of total assets (96,738,468)
719,673,704

Aggregator T1 Leverage Percentage
Aggregator T1 Total Leverage 207,774,150 28.8%

Total Gross Assets 719,673,704

Total Global Expense Ratio (TGER) as of June 30, 2025

Asset Management Fees?

Transaction-based management fees?

Vehicle-related costs charged by third parties?

Average Gross Asset Value*
Gross Asset Value TGER

Weighted Average Net Asset Value®
Net Asset Value TGER

" The inception date used for the calculation is July 2, 2021.

2 Asset management fees include all fees earned by the firm for ongoing management of the Parallel Fund.

Four quarters ended

557,403
221,577

705,472

57,339,320
2.59%

52,087,685
2.85%

Transaction-based management fees are fees earned by the firm for procurement of fund-level loan origination or refinance.

Since inception’

1,286,722
255,184

836,824

28,634,931
8.31%

25,921,832
9.18%

* Vehicle-related costs charged by third parties include audit, legal, bank, professional and debt arrangement fees. Represented are the Parallel Fund’s allocated share of

the Aggregator’s costs as well as those borne at the Parallel Fund.

4 Gross asset value is the average of the quarterly assets as of 09/30/2024 through 06/30/2025. Gross asset value is equal to total balance sheet assets of the Parallel

Fund.

° Net asset value is the average of the quarterly weighted average net assets as of 09/30/2024 through 06/30/2025. Net asset value is equal to total balance sheet assets

of the Parallel Fund.
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PDREF Aggregator, LLC

Unaudited Financial Statements
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Unaudited Financial Statements

PDREF AGGREGATOR, LLC
CONSOLIDATED STATEMENTS OF ASSETS AND LIABILITIES

06/30/2025 12/31/2024
ASSETS:
Investments - at fair value:

Real estate $ 765,900,000 $ 590,100,000
Cash 47,215,312 4,582,683
Restricted Cash 189 -
Accrued investment income and other assets 1,596,671 1,522,822
Right of use asset - ground lease 1,700,000 1,700,000

Total assets 816,412,172 597,905,505
LIABILITIES:
Debt 239,765,042 113,015,144
Accounts payable and accrued expenses 42,634,897 42,956,690
Lease liabilities - ground lease 1,700,000 1,700,000
Total liabilities 284,099,939 157,671,834
NET ASSETS:
PDREF Aggregator, LLC 472,824,477 413,237,911
Noncontrolling interests 59,487,756 26,995,760
Net assets $ 532,312,233 $ 440,233,671
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Unaudited Financial Statements

PDREF AGGREGATOR, LLC
CONSOLIDATED STATEMENTS OF OPERATIONS

INVESTMENT INCOME:
Revenue from real estate

Other investment income
Interest income

Total investment income

EXPENSES:

Expenses from real estate:
Operating expenses and taxes
Interest expense
Professional and other fees

Total real estate expenses

Fund expenses:
Interest expense
Professional and other fees

Total fund expenses

Total expenses

NET INVESTMENT LOSS

UNREALIZED GAIN (LOSS):
Unrealized gain (loss) on real estate

Net unrealized gain (loss)

NET INCREASE (DECREASE) IN NET ASSETS RESULTING FROM OPERATIONS

LESS: Portion attributable to noncontrolling interests

NET INCREASE (DECREASE) IN NET ASSETS RESULTING FROM OPERATIONS
ATTRIBUTABLE TO PDREF AGGREGATOR, LLC

AMOUNTS ATTRIBUTABLE TO PDREF AGGREGATOR, LLC:
Net investment loss
Net unrealized gain (loss)

NET DECREASE IN NET ASSETS RESULTING FROM OPERATIONS
ATTRIBUTABLE TO PDREF AGGREGATOR, LLC

Three months ended

Six months ended

06/30/2025 06/30/2025
$ 13,635,412 $ 24,642,936
8,800,000 8,800,000
145,296 310,442
22,580,708 33,753,378
7,455,264 13,758,441
114,450 229,118
24,731 107,512
7,594,445 14,095,071
3,109,104 6,033,351
51,655 126,741
3,160,759 6,160,092
10,755,204 20,255,163
11,825,504 13,498,215
38,582,397 76,802,091
38,582,397 76,802,091
50,407,901 90,300,306
13,289,074 25,599,249
$ 37,118,827 $ 64,701,057
$ 11,608,112 $ 13,116,029
25,510,715 51,585,028
$ 37,118,827 $ 64,701,057
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Unaudited Financial Statements

PDREF AGGREGATOR, LLC
CONSOLIDATED STATEMENTS OF CHANGES IN NET ASSETS

NET ASSETS — March 31, 2025

FROM OPERATIONS:
Net investment loss
Net unrealized gain

Net decrease in net assets resulting
from operations

FROM CAPITAL TRANSACTIONS:
Contributions

Distributions

Carried Interest Allocation

Net increase in net assets resulting
from capital transactions

NET INCREASE IN NET ASSETS

NET ASSETS — June 30, 2025

PDREF Noncontrolling
Aggregator, LLC Interests Total
Limited Partners General Partner
$ 436,868,481 $ 2,915,361 $ 43,217,628 $ 483,001,470
11,608,112 - 217,392 11,825,504
25,510,715 - 13,071,682 38,582,397
37,118,827 - 13,289,074 50,407,901
46,253,654 - 2,981,054 49,234,708
(50,331,846) - - (50,331,846)
(7,593,335) 7,593,335 - -
(11,671,527) 7,593,335 2,981,054 (1,097,138)
25,447,300 7,593,335 16,270,128 49,310,763
$ 462,315,781 $ 10,508,696 $ 59,487,756 $ 532,312,233
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Unaudited Financial Statements

CONSOLIDATED STATEMENTS OF CASH FLOWS

CASH FLOWS FROM OPERATING ACTIVITIES:
Net increase (decrease) in net assets resulting from operations

Adjustments to reconcile to net cash used in operating activities:

Net unrealized loss (gain)

Changes in:
Accrued investment income and other assets
Accounts payable and accrued expenses

Net cash used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Purchases of real estate improvements

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES:
Borrowings on lines of credit
Repayments on lines of credit
Partner contributions
Partner distributions
Noncontrolling interests contributions

Net cash provided by financing activities

NET CHANGE IN CASH

CASH:
Beginning of period
End of period

Three months ended Six months ended

06/30/2025 06/30/2025

$ 50,407,901 $ 90,300,306
(38,582,397) (76,802,091)
803,558 (73,849)

(182,480) 7,402,145
12,446,582 20,826,511
(51,511,381) (106,721,847)
(51,511,381) (106,721,847)
155,787,730 227,617,730
(87,273,566) (100,867,832)
46,253,654 46,253,654
(50,331,846) (51,368,145)
2,981,054 6,892,747
67,417,026 128,528,154
28,352,227 42,632,818
18,863,274 4,582,683

$ 47,215,501 $ 47,215,501
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