EMERGING MARKETS AT THE CROSSROADS
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Source: Based on informal interviews with portfolio managers and investment researchers across PGIM. Views are as of 5/31/2017. @ PGIM



Important Information

The information contained herein is provided by PGIM, Inc., the principal asset management business of Prudential Financial, Inc. (PFl), and an investment adviser registered with the US Securities and Exchange
Commission. PFl is not affiliated in any manner with Prudential plc, a company incorporated in the United Kingdom.

In the United Kingdom, information is presented by PGIM Limited, an indirect subsidiary of PGIM, Inc. PGIM Limited is authorized and regulated by the Financial Conduct Authority of the United Kingdom (registration
number 193418) and duly passported in various jurisdictions in the European Economic Area. These materials are issued by PGIM Limited to persons who are professional clients or eligible counterparties for the
purposes of the Financial Conduct Authority’s Conduct of Business Sourcebook. In certain countries in Asia, information is presented by PGIM Singapore, a Singapore investment manager registered with and licensed
by the Monetary Authority of Singapore. In Japan, information is presented by PIMJ, 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 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 of the Securities and Futures Ordinance. It is anticipated that certain investment management
services would be delegated to PGIM, Inc. the above listed entities’ U.S. registered investment advisory affiliate.

These materials are for informational or educational purposes only. In providing these materials, PGIM (i) is not acting as your fiduciary as defined by the Department of Labor and is not giving advice in a fiduciary
capacity and (ii) is not undertaking to provide impartial investment advice as PGIM will receive compensation for its investment management services. This product or service is available to ERISA plans only when
represented by an Independent Fiduciary as defined by the DOL. [*A plan or its Independent Fiduciary will be asked to make representations in the [investment management agreement][adoption agreement] to enable
reliance on the Independent Fiduciary exception from the definition of fiduciary in the DOL's regulations.]

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 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 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 and its affiliates may make investment decisions that are inconsistent with the 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. Actual data will vary and may not be reflected here. Projections and forecasts are subject to
high levels of uncertainty. Accordingly, any projections or forecasts should be viewed as merely representative of a broad range of possible outcomes. Projections or forecasts are estimated, based on assumptions,
and are subject to significant revision and may change materially as economic and market conditions change. PGIM has no obligation to provide updates or changes to any projections or forecasts.

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 and its affiliates may have investment advisory or other business relationships with the issuers of securities referenced herein. PGIM 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 and its affiliates may develop and publish research that is independent of, and different
than, the recommendations contained herein. PGIM '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 ’s clients or
prospects or proprietary investment ideas that differ from the views expressed herein.

© 2017 PFl and its related entities.
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