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Notes: Real Estate AuM sourced from McKinsey Performance Lens, Wealth and Asset Management Practice. For all other categories, 2018 and 2019 data represents mid-year AuM (YE data not available). CAGRs reflect mid-year results.
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+12.5%

PGIM’s Value Proposition in Alternatives
PGIM
$1.4 TRILLION AUM

$920 billion1

$188 billion2

$106 billion3

$97 billion

$143 billion4

$94 billion5

$142 billion6

Public Fixed Income

Fundamental Equity
and Fixed Income

Quantitative Public Equity
and Asset Allocation

Private Placements and
Alternative Private Credit

Real Estate Equity
and Debt

Domestic Asset
Managers in India,
China, Italy and Taiwan

Retail Funds – Mutual
Funds, ETFs, and UCITS

The growing benefits of scale
§

Access to a breadth of public and private alternative strategies

§

Deep global bench of client advisors and servicing

§

Ability to invest in the next wave of technology and alternative data

§

Robust control and regulatory infrastructure across global locations

§

Scale and reach in investment research and deal origination

§

Ability to weather long and volatile market cycles

As of June 30, 2020. All assets under management (AUM) are net unless otherwise noted. 1 Includes $19 billion in assets managed by PGIM Fixed Income for affiliated businesses, $111 billion in PGIM Japan assets, and $136 million of which is sub-advised by PGIM Private Capital. 2 Includes
equity $127 billion, fixed income $66 billion, and private credit and other alternatives $466 million. 3 AUM totals include: assets managed by QMA and QMA Wadhwani LLP (QMAW), $63 billion in directly managed mandates, $43 billion of institutional and retail assets managed by various affiliated
and third-party managers. 4 Total AUM reflected as gross. Net AUM is $120.4 billion and AUA is $39 billion. 5 Represents total combined assets of the PGIM Global Partners businesses, including $86 billion from joint ventures in which PFI does not have a controlling interest, and therefore does
not correspond to assets under management and administration as reported by PFI. AUM also includes $6 billion in assets sub-advised by other PGIM units and included in their totals. 6 Sub-advised by other PGIM business units and included in their totals.
4

Disclosures
In the United Kingdom and various European Economic Area jurisdictions, information is issued by PGIM Limited with registered office: Grand Buildings, 1-3 Strand, Trafalgar Square, London, WC2N 5HR. PGIM Limited is authorised
and regulated by the Financial Conduct Authority of the United Kingdom (Firm Reference Number 193418) and duly passported in various jurisdictions in the EEA. PGIM Limited is a wholly-owned subsidiary of PGIM, Inc., the principal
investment management business of Prudential Financial, Inc. (‘PFI’). PFI of the United States is not affiliated in any manner with Prudential plc, incorporated in the United Kingdom or with Prudential Assurance Company, a subsidiary
of M&G plc, incorporated in the United Kingdom. These materials are being issued by PGIM Limited to persons who are professional clients or eligible counterparties as defined in Directive 2014/65/EU (MiFID II), investing for their own
account, for fund of funds, or discretionary clients.
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OECD Forecasts, Like Most People’s, Point to the Output Gap Staying Big for Some Time
OECD June 2020 projections*

Please see Notes to Disclosure page for Important Information including risk factors and other disclosures.
* For further details, see OECD Economic Outlook, preliminary edition, 10th June 2020.
Source: OECD and QMAW. For illustrative purposes only. There is no guarantee these projections will be achieved.
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The Recent Expansion of US Money Supply Is Certainly “Off the Charts”…
§ US money growth (M1) is at an all-time high – with data available back to 1850
§ Broader measures have accelerated by less: e.g. UK M4 growth is high, but well shy of peak growth (in WWI)
Money growth in the United States and the United Kingdom1

Please see Notes to Disclosure page for Important Information including risk factors and other disclosures.
9
Based on data from Angus Maddison and the Bank of England. For details, see “Will inflation make a comeback?”, by Redwood, V., Capital Economics Research Note, September 2020.
Source: Capital Economics and QMAW. For illustrative purposes only. There is no guarantee these projections will be achieved.
1

The Earnings Yield On Stock and Bond Yields in the US in the 1960s, 1970s and 1980s*
%
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Past performance is not a guarantee or reliable indicator of future results. Please see Notes to Disclosure page for Important Information including risk factors and other disclosures.
Note that we use a moving average of actual inflation to proxy inflation expectations when calculating the real bond yield.
As of January 1990. Source: Datastream and QMAW. For illustrative purposes only.
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1985

1990

60/40 Drawdowns and Managed Futures Performance
1-Year Returns (%)
Periods of biggest 1-year losses
in 60/40 portfolio
September 1974
February 1978
March 1982
June 1984
August 1988
September 1990
January 1995
September 2001
March 2003
February 2009

Portfolios w/ 60% in US equities
and 40% in US Treasury bonds

Managed Futures

-24.7
-3.9
-3.2
-2.1
-8.0
-2.5
-0.4
-12.5
-10.8
-26.2

40.0
32.1
27.3
-0.5
32.8
27.1
11.6
22.3
31.4
5.8

Past performance is not a guarantee or reliable indicator of future results. Please see Notes to Disclosure page for Important Information including risk factors and other disclosures.
The 60/40 equity bond portfolio uses the MSCI total returns index for the US and the Barclays US Treasury Bond Index for the bonds. For managed futures, we used the CISDM CTA Asset Weighted Index, the DJ CS Managed Futures Index and, in order to go
back before 1979, we rely upon the Campbell and Company Composite Index. the There is no current QMAW client portfolio with this composition of assets. Does not constitute investment advice and should not be used as the basis for any investment decision.
11
Source: MSCI, Bloomberg and QMAW. For illustrative purposes only. MSCI has not approved, reviewed or produced this report, makes no express or implied warranties or representations and is not liable whatsoever for any data in the report. You may not redistribute the MSCI
data or use it as basis for other indices or investment products. Please see ‘Notes to Disclosure’ page for additional MSCI disclosures.

Notice
For Professional Investors only. All investments involve risk, including the possible loss of capital. Returns may increase or decrease as a result of currency fluctuations.
These materials are being presented to the recipient solely for internal evaluation purposes, and not for further distribution (including, without limitation, to any prospective investors). These materials
are being provided at the recipient request for informational purposes only and are not intended to be any type of investment advice or recommendation. QMA Wadhwani LLP (QMAW) currently does
not hold an Australian Financial Services License ("AFSL")." If QMAW is engaged as an adviser, QMAW will be exempt from the requirement to hold an AFSL on the basis of Class Order 03/1100, as it
deals only with wholesale clients and would not be carrying on a financial services business in Australia but for section 913B of the Corporations Act 2001.
This presentation is issued by QMA Wadhwani LLP (QMAW), which is authorized and regulated by the Financial Conduct Authority (Registration Number 219900).
These materials are being provided at the request of the recipient. These materials are neither intended as investment advice nor an offer or solicitation with respect to the purchase or sale of any
security or financial instrument. These materials are not intended to be an offer with respect to the provision of investment management services.
These materials are not intended for distribution to, or use by, any person in any jurisdiction where such distribution would be contrary to local or international law or regulation. Distribution of this
information to any person other than the person to whom it was originally delivered, and to such person's advisers, is unauthorized, and any reproduction of these materials, in whole or in part, or the
divulgence of any of its contents is also unauthorized. These materials contain confidential information, and the recipient thereof agrees to maintain the confidentiality of such information.
In the United Kingdom and various European Economic Area jurisdictions, information is issued by PGIM Limited with registered office: Grand Buildings, 1-3 Strand, Trafalgar Square, London, WC2N
5HR. PGIM Limited is authorised and regulated by the Financial Conduct Authority of the United Kingdom (Firm Reference Number 193418) and duly passported in various jurisdictions in the EEA.
PGIM Limited is a wholly-owned subsidiary of PGIM, Inc., the principal investment management business of Prudential Financial, Inc. (‘PFI’). PFI of the United States is not affiliated in any manner
with Prudential plc, incorporated in the United Kingdom or with Prudential Assurance Company, a subsidiary of M&G plc, incorporated in the United Kingdom. These materials are being issued by
PGIM Limited to persons who are professional clients or eligible counterparties as defined in Directive 2014/65/EU (MiFID II), investing for their own account, for fund of funds, or discretionary clients.
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Note to Disclosure
Important Information
This document is issued by QMA Wadhwani LLP ("QMAW"), which is authorised and regulated by the Financial Conduct Authority (firm reference 219900) to and/or is directed only at persons who are professional clients or eligible counterparties for the purposes of
the FCA’s Conduct of Business Sourcebook. The opportunity to invest in the Fund is only available to such persons in the United Kingdom and this information must not be relied or acted upon by any other persons in the United Kingdom.
The information contained herein is provided by QMA Wadhwani LLP (“QMAW”). This document may contain confidential information and the recipient hereof agrees to maintain the confidentiality of such information. Distribution of this information to any person
other than the person to whom it was originally delivered and to such person’s advisers is unauthorized, and any reproduction of these materials, in whole or in part, or the divulgence of any of its contents, without the prior consent of QMAW, is prohibited. These
materials are not intended for distribution to or use by any person in any jurisdiction where such distribution would be contrary to local law or regulation. Certain information in this document has been obtained from sources that QMAW believes to be reliable as of
the date presented; however, QMAW cannot guarantee the accuracy of such information, assure its completeness, or warrant such information will not be changed. The information contained herein is current as of the date of issuance (or such earlier date as
referenced herein) and is subject to change without notice. QMAW has no obligation to update any or all such information; nor do we make any express or implied warranties or representations as to the completeness or accuracy. Any information presented
regarding the affiliates of QMAW is presented purely to facilitate an organizational overview and is not a solicitation on behalf of any affiliate. These materials are not intended as an offer or solicitation with respect to the purchase or sale of any security,
commodity or other instrument.
These materials are for informational or educational purposes. These materials do not take into account individual client circumstances, objectives or needs. No determination has been made regarding the suitability of any securities, financial instruments or
strategies for particular clients or prospects. The information contained herein is provided on the basis and subject to the explanations, caveats and warnings set out in this notice and elsewhere herein. Any discussion of risk management is intended to describe
QMAW’s efforts to monitor and manage risk but does not imply low risk.
Investing in securities, commodities or other instruments involves risk of loss that investors should be prepared to bear. In addition, model-based strategies present unique risks that may result in the model’s not performing as expected. These risks include, for
example, design flaws in the model; input, coding or similar errors; technology disruptions that make model implementation difficult or impossible; and errors in externally supplied data utilized in models. To the extent that portfolio manager judgment is applied to
model output, decisions based on judgment may detract from the investment performance that might otherwise be generated by the model. No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment.
The financial indices referenced herein are provided for informational purposes only. The manager’s holdings and portfolio characteristics may differ from those of the benchmark(s). Additional factors impacting the performance displayed herein may include
portfolio-rebalancing, the timing of cash flows, and differences in volatility, none of which impact the performance of the financial indices. Financial indices assume reinvestment of dividends but do not reflect the impact of fees, applicable taxes or trading costs
which may also reduce the returns shown. You cannot invest directly in an index. The statistical data regarding such indices has been obtained from sources believed to be reliable but has not been independently verified.
BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). BARCLAYS® is a trademark and service mark of Barclays Bank Plc (collectively with its affiliates, “Barclays”), used under license. Bloomberg or
Bloomberg’s licensors, including Barclays, own all proprietary rights in the Bloomberg Barclays Indices. Neither Bloomberg nor Barclays approves or endorses this material or guarantees the accuracy or completeness of any information herein, or makes any
warranty, express or implied, as to the results to be obtained therefrom and, to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection therewith.
Certain information contained in this product or report is derived by QMA in part from MSCI’s Index Data. However, MSCI has not reviewed this product or report, and MSCI does not endorse or express any opinion regarding this product or report or any analysis.
Neither MSCI nor any third party involved in or related to the computing or compiling of the Index Data makes any express or implied warranties, representations or guarantees concerning the Index Data or any information or data derived there from, and in no
event shall MSCI or any third party have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) relating to any use of this information. Any use of the Index Data requires a direct license from MSCI. None of
the Index Data is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.
Copyright 2020, Standard & Poor's, a division of The McGraw-Hill Companies, Inc. Standard & Poor's including its subsidiary corporations ("S&P") is a division of The McGraw-Hill Companies, Inc. S&P and/or its third-party licensors have exclusive proprietary
rights in S&P data. S&P data may only be used internally for business purposes and shall not be used for any unlawful or unauthorized purposes. Dissemination, distribution or reproduction of S&P data in any form is strictly prohibited except with the prior written
permission of S&P. S&P does not guarantee the accuracy, adequacy, completeness or availability of any information and is not responsible for any errors or omissions or for the results obtained from the use of such information.
These materials do not purport to provide any legal, tax or accounting advice.
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The Global Fixed Income Business of Prudential Financial, Inc.
Prudential Financial, Inc. of the United States is not affiliated in any manner with Prudential plc, incorporated in
the United Kingdom or with Prudential Assurance Company, a subsidiary of M&G plc, incorporated in the
United Kingdom.
Confidential – Not for further distribution.
For Professional Investors Only. All investments involve risk, including possible loss of capital.
Please see Notice Page for important disclosures regarding the information contained herein.

10-Year Liquidity Premium
Newly Issued On-The-Run 10-Year Treasury Bonds Exhibit Liquidity Premium Versus Off-The-Run 9-Year
Treasury Bonds
10-Year U.S. Treasury vs. 9-Year U.S. Treasury
As of September 14, 2020
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U.S. & German 10-Year Front Futures Contracts Rich/Cheap
The Price of a Future and its Deliverable Basket of Government Bonds Can Diverge Prior to Delivery,
Creating an Arbitrage Opportunity
10-Year U.S. Treasury Futures Rich/Cheap

10-Year German Bund Futures Rich/Cheap

As of September 14, 2020

As of September 14, 2020
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CONFIDENTIAL—NOT FOR FURTHER DISTRIBUTION.
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U.S. Treasury Optimal Fundamental Value
Structural Dislocations and Embedded Value in The Treasury Market at Near Record Highs Since the 2008
Financial Crisis
Optimal Model Portfolio: Price Deviation
As of September 14, 2020
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Source: PGIM Fixed Income. The U.S. proprietary yield curve model derives an "optimal" long versus short portfolio that is neutral to the systematic parameters of the underlying
model. Positions are scaled according to the overall level of value determined, as well as expected mean reversion speed.

CONFIDENTIAL—NOT FOR FURTHER DISTRIBUTION.
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Availability of Financing
The Treasury Market Has Grown Consistently Over The Last Decade and Increasingly so This Year While
The Repo Market Has Remained Constant
U.S. Treasury Repo Market Size1 vs.
U.S. Treasury Marketable Debt Outstanding
As of September 14, 2020
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0.50

Source: U.S. Treasury & Federal Reserve Bank of New York. 1U.S. Repo Market Size includes securities lent for data consistency.
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Notice: Important Disclosures
PGIM Fixed Income operates primarily through PGIM, Inc., a registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended, and a Prudential Financial, Inc. (“PFI”)
company. Registration as a registered investment adviser does not imply a certain level or skill or training. PGIM Fixed Income is headquartered in Newark, New Jersey and also includes the
following businesses globally: (i) the public fixed income unit within PGIM Limited, located in London; (ii) PGIM Netherlands B.V. located in Amsterdam; (iii) PGIM Japan Co., Ltd. (“PGIM
Japan”), located in Tokyo; (iv) the public fixed income unit within PGIM (Hong Kong) Ltd. located in Hong Kong; and (v) the public fixed income unit within PGIM (Singapore) Pte. Ltd., located in
Singapore (“PGIM Singapore”). PFI of the United States is not affiliated in any manner with Prudential plc, incorporated in the United Kingdom or with Prudential Assurance Company, a
subsidiary of M&G plc, incorporated in the United Kingdom. Prudential, PGIM, their respective logos, and the Rock symbol are service marks of PFI and its related entities, registered in many
jurisdictions worldwide.
These materials are for informational or educational purposes only. The information is not intended as investment advice and is not a recommendation about managing or investing assets. In
providing these materials, PGIM is not acting as your fiduciary. Clients seeking information regarding their particular investment needs should contact their financial professional. These
materials represent the views and opinions of the author(s) regarding the economic conditions, asset classes, securities, issuers or financial instruments referenced herein. Distribution of this
information to any person other than the person to whom it was originally delivered and to such person’s advisers is unauthorized, and any reproduction of these materials, in whole or in part, or
the divulgence of any of the contents hereof, without prior consent of PGIM Fixed Income is prohibited. Certain information contained herein has been obtained from sources that PGIM Fixed
Income believes to be reliable as of the date presented; however, PGIM Fixed Income cannot guarantee the accuracy of such information, assure its completeness, or warrant such information
will not be changed. The information contained herein is current as of the date of issuance (or such earlier date as referenced herein) and is subject to change without notice. PGIM Fixed
Income has no obligation to update any or all of such information; nor do we make any express or implied warranties or representations as to the completeness or accuracy or accept
responsibility for errors. All investments involve risk, including the possible loss of capital. These materials are not intended as an offer or solicitation with respect to the purchase or sale of any
security or other financial instrument or an y investment management services and should not be used as the basis for any investment decision. No risk management technique can guarantee
the mitigation or elimination of risk in any market environment. Past performance is not a guarantee or a reliable indicator of future results and an investment could lose value. No liability
whatsoever is accepted for any loss (whether direct, indirect, or consequential) that may arise from any use of the information contained in or derived from this report. PGIM Fixed Income and
its affiliates may make investment decisions that are inconsistent with the recommendations or views expressed herein, including for proprietary accounts of PGIM Fixed Income or its affiliates.
The opinions and recommendations herein do not take into account individual client circumstances, objectives, or needs and are not intended as recommendations of particular securities,
financial instruments or strategies to particular clients or prospects. No determination has been made regarding the suitability of any securities, financial instruments or strategies for particular
clients or prospects. For any securities or financial instruments mentioned herein, the recipient(s) of this report must make its own independent decisions.
Conflicts of Interest: PGIM Fixed Income and its affiliates may have investment advisory or other business relationships with the issuers of securities referenced herein. PGIM Fixed Income and
its affiliates, officers, directors and employees may from time to time have long or short positions in and buy or sell securities or financial instruments referenced herein. PGIM Fixed Income and
its affiliates may develop and publish research that is independent of, and different than, the recommendations contained herein. PGIM Fixed Income’s personnel other than the author(s), such
as sales, marketing and trading personnel, may provide oral or written market commentary or ideas to PGIM Fixed Income’s clients or prospects or proprietary investment ideas that differ from
the views expressed herein. Additional information regarding actual and potential conflicts of interest is available in Part 2A of PGIM Fixed Income’s Form ADV.
CONFIDENTIAL—NOT FOR FURTHER DISTRIBUTION.
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Notice: Important Disclosures
In the European Economic Area (“EEA”), information is issued by PGIM Limited or PGIM Netherlands to persons who are professional clients as defined in Directive 2014/65/EU (MiFID II).
PGIM Limited’s registered office: Grand Buildings, 1-3 Strand, Trafalgar Square, London, WC2N 5HR. PGIM Limited is authorised and regulated by the Financial Conduct Authority (“FCA”) of
the United Kingdom (Firm Reference Number 193418). PGIM Netherlands B.V. is authorised by the Dutch Authority for the Financial Markets (Autoriteit Financiële Markten – AFM) as an
alternative investment fund manager with MiFID top up service capabilities under registration number 15003620. PGIM Limited and PGIM Netherlands are authorized to provide services or
operate with a passport in various jurisdictions in the EEA. In certain countries in Asia, information is presented by PGIM (Singapore) Pte. Ltd., a Singapore investment manager registered with
and licensed by the Monetary Authority of Singapore. In Japan, information is presented by PGIM Japan Co. Ltd., registered investment adviser with the Japanese Financial Services Agency. In
South Korea, information is presented by PGIM, Inc., which is licensed to provide discretionary investment management services directly to South Korean investors. In Hong Kong, information
is provided by PGIM (Hong Kong) Limited, a regulated entity with the Securities & Futures Commission in Hong Kong to professional investors as defined in Section 1 of Part 1 of Schedule 1
(paragraph (a) to (i) of the Securities and Futures Ordinance (Cap.571). In Australia, this information is presented by PGIM (Australia) Pty Ltd (“PGIM Australia”) for the general information of its
“wholesale” customers (as defined in the Corporations Act 2001). PGIM Australia is a representative of PGIM Limited, which is exempt from the requirement to hold an Australian Financial
Services License under the Australian Corporations Act 2001 in respect of financial services. PGIM Limited is exempt by virtue of its regulation by the FCA (Reg: 193418) under the laws of the
United Kingdom and the application of ASIC Class Order 03/1099. The laws of the United Kingdom differ from Australian laws. In South Africa, PGIM, Inc. is an authorised financial services
provider – FSP number 49012.
© 2020 PFI and its related entities.
2020-6265

CONFIDENTIAL—NOT FOR FURTHER DISTRIBUTION.
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Disruptive Technologies in HealthCare
What do we look for?

Innovation
Therapies

Devices

Services

Improve
Outcomes

Access to
Care

Diagnosis
22

Costs

Disruptive Categories We See Today
Biopharma
§ Immuno-oncology
(PDx, CART)
§ Targeted therapies
§ Cell therapy
§ Gene therapy
§ Gene editing
§ Novel antibody
technologies
§ ADCs (antibodydrug conjugates)
§ Bispecific
Antibodies (BsAbs)
§ RNA technologies
§ Targeted protein
degradation

Tools & Diagnostics

Medical Devices

§ Sequencing:
§ Population
Sequencing
§ Liquid Biopsy
§ RUGD
§ NIPT
§ Consumer
Genomics
§ Spatial Genomics
§ Single cell
§ Immune
Sequencing

§ Robotics
§ At home devices
§ Continuous Glucose
Monitoring
§ Orthodontic Clear
Aligners
§ Minimally Invasive
Surgery
§ Structural Heart
§ Stroke Prevention/
Intervention
§ Neuromodulation

See Notes GICS classification.
23

Healthcare Services
§ Telemedicine
§ Big data:
AI/Predictive Analysis
§ Consumer-Directed
Healthcare
§ Alternative Sites of
Care: Surgery
Centers, Urgent Care,
Concierge Medicine
§ Government
Sponsored HC:
Medicare Advantage,
Big Data
§ Continuous Biologic
Manufacturing

Notes
These materials may not take into account all individual client circumstances, objectives or needs. Jennison makes no representations regarding the suitability of any securities, financial instruments or strategies described in these materials
for particular clients or prospects.
These materials are not intended as an offer or solicitation with respect to the purchase or sale of any security or other financial instrument or any investment management services. These materials do not constitute investment advice and
should not be used as the basis for any investment decision. There is no assurance that any securities discussed herein will remain in an account’s portfolio at the time you receive this report or that securities sold have not been repurchased.
It should not be assumed that any of the securities transactions or holdings discussed were or will prove to be profitable, or that the investment recommendations or decisions we make in the future will be profitable or will equal the
investment performance of the securities discussed herein.
These materials do not purport to provide any legal, tax or accounting advice.
For ERISA Clients and Prospects - These materials are for informational or educational purposes. In providing these materials, Jennison is not acting as your fiduciary and is not giving advice in a fiduciary capacity.
GICS Classification: The Global Industry Classification Standard (“GICS”) was developed by and is the exclusive property and a service mark of MSCI, Inc. (“MSCI”) and Standard & Poor’s Financial Services LLC (“S&P”) and is licensed for use by Jennison
Associates LLC “as is”. As of October 1, 2009, Jennison Associates LLC (“Jennison”) does not reclassify securities classified by S&P/MSCI GICS. Only securities not classified by S&P/MSCI GICS will be classified by Jennison. Therefore, this report may include
companies that have been classified by S&P/MSCI GICS or classified by Jennison. Companies classified by Jennison are not sponsored by the S&P/MSCI GICS classification system.
In the United Kingdom and various European Economic Area jurisdictions, information is issued by PGIM Limited with registered office: Grand Buildings, 1-3 Strand, Trafalgar Square, London, WC2N 5HR. PGIM Limited is authorised and regulated by the
Financial Conduct Authority of the United Kingdom (Firm Reference Number 193418) and duly passported in various jurisdictions in the EEA. PGIM Limited is a wholly-owned subsidiary of PGIM, Inc., the principal investment management business of Prudential
Financial, Inc. (‘PFI’). PFI of the United States is not affiliated in any manner with Prudential plc, incorporated in the United Kingdom or with Prudential Assurance Company, a subsidiary of M&G plc, incorporated in the United Kingdom. These materials are
being issued by PGIM Limited to persons who are professional clients or eligible counterparties as defined in Directive 2014/65/EU (MiFID II), investing for their own account, for fund of funds, or discretionary clients.
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Thank You!
Upcoming Events:
th
• EMEA Investor Forum on Thursday, 12 November
• PGIM Alts Forum: Illiquid Assets - January 2021
For more information on what you heard today or about our upcoming events, please
contact your PGIM representative or email client.inquiries@pgim.com
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