Q2 2021

WATS FoRUM
ART OR SCIENGE?

Asset Valuation in a Long/Short World

Mariusz Banasiak Michael Dicks Ryan Kelly Sushil Wadhwani Stephen Oxley Jenny Staley
PGIM Fixed Income QMA Wadhwani PGIM Fixed Income QMA Wadhwani PGIM PGIM




On the face of it, US equities do not look to be over-valued at & pam

present...

Valuing the US stock market using a Dividend Discount Model
- The Equity Risk Premium (ERP) in the United States'
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Please see Notes to Disclosure page for Important Information including risk factors and other disclosures.

! For further details of the Dividend Discount Model framework, and how it is used to estimate the ERP, see “The US stock market and the global economic crisis”, by Wadhwani, S., Nazional Institute Economic Review, vol. 167,
issue 1, January 1999 and references therein.

Estimates shown in the chart are as of 1 June 2021 — with the latest month’s estimate of the ERP based on data up to the end of May 2021.

Source: Bloomberg, Datastream and QMAW.

For illustrative purposes only.
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On the face of it, US equities do not look to be over-valued at
present...

Valuing the US stock market using a Dividend Discount Model, with real bond yields at 2%
The Equity Risk Premium (ERP) in the United States’
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Please see Notes to Disclosure page for Important Information including risk factors and other disclosures.

! For further details of the Dividend Discount Model framework, and how it is used to estimate the ERP, see “The US stock market and the global economic crisis”, by Wadhwani, S., Nazional Institute Economic Review, vol. 167,
issue 1, January 1999 and references therein.

Estimates shown in the chart are as of 1 June 2021 — with the latest month’s estimate of the ERP based on data up to the end of May 2021.
Source: Bloomberg, Datastream and QMAW.

For illustrative purposes only. Confidential — Not for Further Distribution
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The consensus expects a “boom”, but for growth to moderate
next year

Economists expect:

= Above-potential GDP growth this year and next, but close-to-trend growth thereafter.

= A “soft landing” in the United States — with the rise in inflation this year merely “transitory”.
= The Fed to be able to remain “patient”.

Consensus forecasts for the US in 2021* Consensus forecasts for the US out to 2026*
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Please see Notes to Disclosure page for Important Information including risk factors and other disclosures.
* For details, see the May edition of Consensus Forecasts, published by Consensus Economics Inc.

Source: Consensus Economics Inc. and QMAW. For illustrative purposes only. There is no guarantee these projections will be achieved.

Confidential — Not for Further Distribution
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What factors have been behind the recent rise in inflation? & raIM

Inflation has risen this year, thanks to:
= Base effects

= Higher commodity prices

= Pent-up demand

= Fiscal easing

Note that the consensus predicts that April was the peak inflation rate — with the CPl measure predicted to drop
back to under 3% by year-end.

We do not disagree that price pressures should abate somewhat during the second half of the year. But, inflation
may drop back less than generally expected.

Please see ‘Notes to Disclosure’ page for Important Information including risk factors and other disclosures.
Soutrce: QMAW. For informational purposes only.

Confidential — Not for Further Distribution 5



Might they persist? Demand certainly looks set to run above & raIM

supply for a while...

= Even before the Biden administration announced its additional (‘AFP’ and ‘AJP’) fiscal easing, it looked very
likely that US GDP would exceed potential during 2021 H2 and for several years.

= The gap between the two has been projected by the ECB to reach 10% of potential by mid-2022
US GDP: Actual vs Trend*
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Please see ‘Notes to Disclosure’ page for Important Information including risk factors and other disclosures.
* For details, see “ECB staff macroeconomic projections for the euro area”, March 2021.

Source: ECB and QMAW. For illustrative purposes only. There is no guarantee these projections will be achieved.

Confidential — Not for Further Distribution 6



Possible scenarios for 2022 and 2023 # PGIM

There are three scenarios that we deem each warrant having a significant probability attached to them:
= Scenario 1 - The Fed view is (broadly) correct
= Scenario 2 - A “regime change” occurs — with inflation “taking off”

= Scenario 3 — The Fed belatedly becomes aggressive

Markets had been putting a very high probability on the first scenario, but have started to re-assess prospects, as
they have come to realise inflationary pressures are greater than they had expected.

Please see ‘Notes to Disclosure’ page for Important Information including risk factors and other disclosures.
Soutrce: QMAW. For informational purposes only.
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QMAW Investment Styles

Trend Directional Non-Trend Directional

Uses price data to inform Non-price factors (macro,
asset allocation decisions. value, carry, sentiment and

inter-market linkages) to
Well known and proven track inform asset allocation
record of providing decisions.

diversified and defensive

(convex) return streams. Independent source of
Dynamic Asset Allocation
(DAA) vs Trend, also

defensive

Please see Notes to Disclosure page for Important Information including risk factors and other disclosures
Source: QMAW.
There can be no guarantee that the objective will be achieved.

and diversifying.

Confidential — Not for Further Distribution

Using both price and non
price factors (macro, value,
carry and momentum) to
invest within asset classes in
a relative value manner.

This approach results in a
more consistent market
neutral allocation.

# PGIM



Opportunities in Emerging Markets Debt Alternative Strategies & "™

Attractive Opportunities Can Be Found Across the Emerging Markets Debt Universe

Market Opportunities

- Attractive valuations (long and short)
Macro and Bottom-up Trends

(Credit, Rates, FX) - Strong directional market trends

- Short-term market dislocations (long and short)
- Heightened U.S. Treasury volatility
Credit and Local Rates Arbitrage - Elevated spread volatility

- Strong investor flows (technical mispricings)

- Divergence across individual country economic cycles
Quantitative EM FX and Local Rates
- Strong directional trends in FX and rates

- Steep volatility curves
FX and Credit Volatility
- Above average implied volatility vs. realized

Source: PGIM Fixed Income. For illustrative purpose only.

Confidential — Not for Further Distribution 9



Opportunities in Credit Strategies #® PGIM

Attractive Credit Opportunities in this Phase of the Recovery

Market Opportunities

- Commodity linked — Natural gas credit risk, derivatives on spot crude

. - European retailers
Long Perspective o
- Liability management

- U.S. power market risk

- Flat to inverted credit curves

- Cruise line operators

Short Perspective _

- Aircraft lessors

- Unsecured airline paper

- Preferred equity to improve convexity
Structure/Vehicles - Re-org equity where valuations lag peers

- Portable capital structures in M&A opportunities

- Elevated carry and spread compression to drive total return
Notables

- High MOIC and IRR opportunities to re-emerge

Source: PGIM Fixed Income. For illustrative purpose only. MOIC: Multiple on invested capital.
Confidential — Not for Further Distribution 10



What to do if equities perform poorly? & PGIM

Managed futures (CTAs) can provide tail-risk protection against equity downside...

CTA performance in periods when equities perform poorly*
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Please see ‘Notes to Disclosure’ page for Important Information including risk factors and other disclosures.

* Periods during which equities have performed pootly are defined as those (non-overlapping) periods of 1 to 4 months in duration during which equities have lost 7% or more. Note that this chart is an updated version of one that we included in our publication
““The Bond ‘Bubble’, Hedge Funds and Portfolio Allocation” by Wadhwani, S. and Dicks, M., Economic Ontlook, November 2012. Please see that phat publication for details of how we created the index of CTA returns back to the 1970s.

Source: QMAW. For informational purposes only.
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Inflation / Asset Class Scenarios # PGIM

Asset Class | Scenario1 | Scenario2 | _Scenario3 _

Equities RISE FALL FALL
Defensive Fixed RISE FALL FALL
Income

Gold FALL RISE FALL
Yield Curves FLATTEN STEEPEN FLATTEN
Industrial Metals { RISE FALL

= Scenario 1 - The Fed (Powell) view is correct
= Scenario 2 — A regime change occurs - with inflation “taking off”

= Scenario 3 — Central banks belatedly becoming aggressive

Please see ‘Notes to Disclosure’ page for Important Information including risk factors and other disclosures.
s

Soutrce: QMAW. For informational purposes only.
Confidential — Not for Further Distribution 12



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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Disclosures & pav

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, QUAW 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. QUAW 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 QWAW 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.

There can be no guarantee that these performance objectives set forth within this presentation will be achieved. QMAW has based this investment objective on certain assumptions that it believes are reasonable. There is no guarantee, however,
that any or all of such assumptions will prove to be accurate in the face of actual changes in the securities market or other material changes in regional or local markets specific to this strategy. Factors that would or could mitigate against achieving
this investment objective would include material changes in the economic environment and factors that are not included in our model or are underperforming in our model. The investment objective contemplated herein is over a complete market
cycle which is generally between five and ten years for this strategy. The investment objectives set forth above is calculated net of management fees.

Enhancements represent the results of ongoing research initiatives intended to continually advance the design of QMAW’s models. An enhancement or collection of enhancements does not constitute a material change to QUAW'’s investment
philosophy or strategy unless otherwise communicated to all clients.

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.

These materials do not purport to provide any legal, tax or accounting advice.
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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 PFl 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.

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., an entity authorised by the Autoriteit Financiéle Markten (“AFM”) in the Netherlands 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 Il). In certain countries in Asia-Pacific, 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. In Canada, pursuant to the international adviser registration exemption in National Instrument 31-103, PGIM, Inc. is
informing you of that: (1) PGIM, Inc. is not registered in Canada and is advising you in reliance upon an exemption from the adviser registration requirement under National Instrument 31-103; (2) PGIM, Inc.’s jurisdiction of residence is New Jersey,
U.S.A;; (3) there may be difficulty enforcing legal rights against PGIM, Inc. because it is resident outside of Canada and all or substantially all of its assets may be situated outside of Canada; and (4) the name and address of the agent for service of
process of PGIM, Inc. in the applicable Provinces of Canada are as follows: in Québec: Borden Ladner Gervais LLP, 1000 de La Gauchetiere Street West, Suite 900 Montréal, QC H3B 5H4; in British Columbia: Borden Ladner Gervais LLP, 1200
Waterfront Centre, 200 Burrard Street, Vancouver, BC V7X 1T2; in Ontario: Borden Ladner Gervais LLP, 22 Adelaide Street West, Suite 3400, Toronto, ON M5H 4E3; in Nova Scotia: Cox & Palmer, Q.C., 1100 Purdy’s Wharf Tower One, 1959
Upper Water Street, P.O. Box 2380 - Stn Central RPO, Halifax, NS B3J 3E5; in Alberta: Borden Ladner Gervais LLP, 530 Third Avenue S.W., Calgary, AB T2P R3.

© 2021 PFl and its related entities.
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Disclosures

For Professional Investor Use Only. All investments involve risks, including possible loss of principal. Past performance is not indicative of future results.

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 ). 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 PFl and its related entities, registered in many jurisdictions worldwide.

© 2021 PFI and its related entities.
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