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Assessing Biden’s First 100 Days

Accomplishments

Surprises

Challenges

Normalization of tone in
Washington

Vaccination campaign

$1.9 tin fiscal stimulus

« Democrats’ cohesion

« Lack of bipartisan effort

« Boldness of the agenda

Tensions on the southern
border

EU reluctance on China
Stance on foreign policy—

China, Russia, Iran?

Restoring lost jobs
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Long-Term Rates: What Are the Prospects for Reflation?

Government Bond Yields (10-Year) Features of the Post-Pandemic Economy
As of April 2021
Percent
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* Aging global demographics
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High debt levels—and deleveraging

Labor-saving innovation/automation

Low, entrenched inflation expectations

Likely to resemble pre-pandemic
conditions: Subdued growth, soft
inflation, & low policy rates
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Source: Financial Times, Reuters. Wall Street Journal, Stoxx Limited, MSCI.
# PGIM



Demographic Trends Are Also a Headwind for Inflation

Index,

Working-Age Population*
As of 2020
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*Ages 15-64; share of total population.
Source: Haver Analytics, United Nations.

Note: Decadal observations for 20 countries; EM decadal inflation rates above 25% are excluded.

Source: PGIM Fixed Income, IMF, United Nations.
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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.

PGIM, Inc., the principal asset management business of Prudential Financial, Inc. (PFl), and is an investment adviser registered with the US Securities and Exchange Commission (SEC). Registration with the SEC does not imply a
certain level of skill or training. PGIM is a trading name of PGIM, Inc and its global subsidiaries.In the United Kingdom, 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 (“FCA”) of the United Kingdom (Firm Reference Number 193418). In the European Economic Area (“EEA”), information is issued by
PGIM Netherlands B.V. with registered office: Gustav Mahlerlaan 1212, 1081 LA Amsterdam, The Netherlands. PGIM Netherlands B.V. is, authorised by the Autoriteit Financiéle Markten (“AFM”) in the Netherlands (Registration
number 15003620) and operating on the basis of a European passport. In certain EEA countries, information is, where permitted, presented by PGIM Limited in reliance of provisions, exemptions or licenses available to PGIM Limited
under temporary permission arrangements following the exit of the United Kingdom from the European Union. These materials are issued by PGIM Limited and/or PGIM Netherlands B.V. to persons who are professional clients

as defined under the rules of the FCA and/or to persons who are professional clients as defined in the relevant local implementation of Directive 2014/65/EU (MiFID 1l). In Singapore, information is issued by PGIM (Singapore) Pte.
Ltd. (PGIM Singapore), a Singapore investment manager that is licensed as a capital markets service license holder by the Monetary Authority of Singapore and an exempt financial adviser (registration number: 199404146N). These
materials are issued by PGIM Singapore for the general information of “institutional investors” pursuant to Section 304 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”) and “accredited investors” and other
relevant persons in accordance with the conditions specified in Section 305 of the SFA. In Japan, information is presented by PGIM Japan, Co. Ltd., ("PGIM Japan"), a registered Financial Instruments Business Operator with the
Financial Services Agency of Japan. In South Korea, information is issued by PGIM, Inc., which is licensed to provide discretionary investment management services directly to South Korean qualified institutional investors on a cross-
border basis. In Hong Kong, information is presented by representatives of PGIM (Hong Kong) Limited, a regulated entity with the Securities and Futures Commission in Hong Kong to professional investors as defined in Part 1 of
Schedule 1 (paragraph (a) to (i) of the Securities and Futures Ordinance (Cap.571). PGIM, Inc. is exempt from the requirement to hold an Australian Financial Services License under the Corporations Act 2001 in respect of financial
services. PGIM, Inc. is exempt by virtue of its regulation by the Securities and Exchange Commission under the laws of the United States of America, including applicable state laws and the application of ASIC Class Order 03/1100.
The laws of the United States of America differ from Australian laws.

These materials represent the views, opinions and recommendations 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 is prohibited. Certain information contained herein has been obtained from sources that PGIM believes to be reliable as of the date presented; however, PGIM 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 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. 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 and should not be used as the basis for any investment decision. 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 and its affiliates may make investment decisions that are
inconsistent with the recommendations or views expressed herein, including for proprietary accounts of PGIM or its affiliates. Any projections or forecasts presented herein are as of the date of this presentation and are subject to
change without notice. The materials 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.

Prudential Financial Inc. (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. The PGIM logo and the Rock design are service marks of PFIl and its related entities, registered in many jurisdictions worldwide.

© 2021 PFI and its related entities.
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