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TREND PLUS STRATEGY

Investment Objective”

Absolute Return strategy with a volatility target of 15% (gross).
It also attempts to limit the risk of capital loss.

Investment Approach

Systematic macroeconomic investment process includes trend, non-trend
directional and relative value strategies, which seek to harvest risk premia in
a non-linear fashion and emphasize drawdown avoidance.

Key Features

" Invests long and short across global equity, fixed income, currency and
commodity markets

®  Utilizes deep academic/theoretical input to generate signals, with a
heavy focus on research and signal evolution

" Incorporates time-varying weights for Trend as well as macroeconomic,
value, carry, sentiment, and intermarket linkages in a dynamic process

®  Employs advanced risk management techniques seeking to protect
client capital, focusing on downside volatility

" Proprietary execution management system provides for continuous
intraday trading

Experienced Portfolio Management

Team of 21 individuals, including leading econometricians and experts in
portfolio construction

Dr. Sushil Wadhwani, CBE, Chief Investment Officer

Strategy Performance & Risk Statistics
Since Inception (I Sept 2005 to 31 Mar 2023)

Portfolio Characteristics Gross Net

Annualized Arithmetic Return (%) 11.32 7.01
Annualized Standard Deviation (%) 13.29 12.03
Information Ratio 0.85 0.58
Sortino Ratio 1.68 1.03
MAR Ratio 0.77 0.39

Net Returns are presented in USD and net of fees based on the highest institutional fee
available at a given point in time, which includes expenses and interest earned on cash
balances. This fee is not applicable to all investors. Gross strategy returns include interest
earned on cash balances, and are gross of fees and expenses. Annualised return, Information
and Sortino ratios are based on annualised arithmetic returns. The MAR ratio uses compounded
returns. The Information ratio is the ratio of annualised arithmetic return to the annualised
standard deviation as shown in the table, using zero benchmark return. The Sortino ratio is the
annualised arithmetic return, divided by the “downside deviation”, using a zero benchmark
return — with the downside deviation being similar to the standard deviation, but with returns
measured relative to the benchmark rather than the average, and calculated using only
negative returns, with all return periods in the sample total.

Past performance is not a guarantee or reliable indicator of future results.
About PGIM Wadhwani
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Source: PGIM Wadhwani. Risk is measured as the monthly average VaR (95%, 1 Day).
Diversification benefit not represented. Holdings are subject to change.

Net Performance Attribution
(1 Jan 2023 to 31 Mar 2023)

Asset Class Net YTD
Equities -3.71%
Fixed Income -5.57%
Currencies -0.77%
Commodities -0.16%
Total -10.21%

Source: PGIM Wadhwani. This attribution decomposes total net returns, including cash interest,
less highest institutional fees and expenses. Estimates are based on gross internal trading
returns (USD), with cash interest, less fees and expenses split between categories, based on
risk allocations. Holdings-based analysis is used to illustrate significant performance drivers
and is not intended to be a formal accounting of returns. Holdings are subject to change. Trend
is for directional systems only. Totals may not add up due to rounding.

PGIM Wadhwani LLP was founded in October 2002 as Wadhwani Asset Management (WAM) by Dr. Sushil Wadhwani, CBE. Investment operations commenced in January 2003. PGIM Wadhwani
is a London-based asset management company, authorized and regulated by the Financial Conduct Authority (No: 219900), which specializes in systematic/quantitative macro investing.

For Professional Investors Only. All investments involve risk, including the possible loss of capital.

*There can be no guarantee that this objective will be achieved.
Inception date for the Trend Plus Strategy is 1 September 2005.

No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment.
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As of 31 March 2023

Strategy Investment Total Returns - Net Returns (%)

Year Trend Plus (Net) SG Trend Index Net Alpha Year Trend Plus (Net) SG Trend Index Net Alpha
2023 (1/1-31/3) -10.02% -1.27% -275 bps 2011 -5.90 -7.93 +203
2022 31.83 21.35 +448 2010 6.47 13.16 —669
2021 11.51 10.63 +88 2009 -3.54 —4.80 +126
2020 7.90 5.79 +211 2008 47.21 20.87 +2,633
2019 19.63 9.23 +1,041 2007 3.20 8.58 538
2018 0.39 -8.11 +850 2006 0.48 8.23 -175
2017 3.08 2.20 +88 2005 (1/9-31/12) 0.25 1.29 -104
2016 —-4.07 —6.14 +207 . i .
2015 216 0.04 12 Annualized 1 Year 3 Year 5 Year 10 Year Since Inception’
2014 15.21 19.70 —448 Net Return (%) 2.35 13.60 10.19 6.82 6.48
2013 -3.98 2.68 —665 SG Trend Index (%) 0.34 10.55 7.61 4.67 4.72
2012 6.55 -3.53 +1,008 Alpha (bps) +201 +305 +258 +215 +176
Net Returns (%)
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Full Year/YTD
2023 -4.25 1.03 -6.98 -10.02
2022 1.76 5.08 8.39 4.84 -1.37 8.51 -1.72 1.23 4.93 -1.09 -3.60 1.85 35.74
2021 -0.13 8.81 0.14 3.05 0.98 -0.65 2.02 -0.25 -1.50 4.03 -5.10 0.16 11.51
2020 2.21 -1.00 -3.77 0.31 -0.67 1.23 4.09 3.11 -5.27 -0.87 4.53 4.30 1.90
2019 3.79 -2.41 5.71 2.89 2.47 5.05 1.95 6.69 -2.16 -3.22 -0.15 -1.90 19.63
2018 8.92 -3.66 0.58 —0.69 -1.69 -2.21 —0.77 0.84 -3.51 -1.12 —-0.31 4.68 0.39
2017 -2.16 1.81 -1.80 -0.16 2.54 —4.04 1.56 1.98 -0.30 4.30 0.98 -1.37 3.08
2016 3.69 2.31 -3.79 -1.21 -3.73 0.55 2.16 —-1.53 —0.24 -1.10 -3.23 2.33 -4.07
2015 8.73 1.70 2.16 —4.67 —-0.12 —4.85 5.12 -3.19 -2.35 =0.17 4.04 -3.29 2.16
2014 -2.95 1.04 —-3.56 —0.64 2.10 2.33 0.08 3.71 1.31 271 6.62 1.92 15.21
2013 2.76 =4.77 1.23 2.99 =291 -1.51 -3.32 —4.37 0.71 2.87 1.67 1.06 -3.98
2012 —-0.29 3.08 —4.24 -2.24 8.85 —4.01 5.37 —0.51 0.01 -2.84 1.48 2.52 6.55
2011 -2.82 1.32 -1.62 3.50 -3.16 -0.70 3.66 -1.82 0.15 -1.96 -1.45 —-0.87 -5.90
2010 -3.56 0.83 2.86 1.46 0.85 0.43 0.01 0.21 1.25 1.75 -0.79 1.13 6.47
2009 -2.69 1.07 -2.05 -2.23 4.23 -2.84 0.47 0.41 1.92 -3.93 431 -1.84 -3.54
2008 9.47 5.76 —0.67 —-0.73 331 9.22 -291 -2.04 -1.22 10.99 6.76 2.64 41.21
2007 1.87 -1.26 -1.60 6.47 8.41 1.27 =371 -1.76 5.85 1.52 —4.66 -2.00 3.20
2006 2.30 0.52 2.16 3.47 -3.15 -2.39 —6.63 0.33 —2.84 0.88 131 5.13 0.48
2005 5.36 -71.20 2.33 0.20 0.25

Past performance is not a guarantee or reliable indicator of future results. Net Returns are presented in USD and net of fees based on the highest institutional fee available at a given point i time, which includes expenses and
interest earned on cash balances. This fee is not applicable to all investors. Gross strategy returns include interest earned on cash balances, and are gross of fees and expenses. ! The inception date for the Trend Plus Strategy was 1 September 2005.

Source: Bloomberg and PGIM Wadhwani.

PGIM Wadhwani LLP (PGIM Wadhwani), formerly known as QWA Wadhwani LLP, is authorized and regulated by the Financial
Conduct Authority in the United ngdom (Firm Reference Number 219900) and is an SEC- registered investment adviser
in the United States. Re%\}stratlon with the SEC does not imply a certain level of skill or training. As a foreign registered
investment adviser PGIM Wadhwani must comply with all provisions of the Advisers Act of 1940, as amended, only with respect
to clients who are US persons. PGIM Wadhwani is an indirect, wholly-owned subsidiary of PGIM, 'Inc. (PGIM), the principal asset
management business of Prudential Financial, Inc. (PFI), a company incorporated and with its pr|n0|pal place of business
in the United States. 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 Eerformance results herein represent the investment performance record for the Trend Plus stratelgf/ managed by PGIM
Wadhwani LLP (“PGIM Wadhwani”). Characteristics are for the representative portfolio within the Trend Plus strategy, and are
subject to change.
The information contained herein is provided by PGIM Wadhwani. This document may contain confidential information and
the recipient hereof agrees to maintain the confidentiality of such |nformat|on 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 theﬁebr{]adtenals in whole or in part, or the divulgence of any of its contents, without the prior consent of PGIM Wadhwani,
is prohibite
These materials are for informational or educational purposes. In providing these materials, PGIM Wadhwani is not acting as
ﬁourﬁdumary These materials do not take into account individual client circumstances, objectlves or needs. No determination
as been made regarding the suitability of any securities, financial instruments or strateg|es for particular clients or prospects.
The information contained herein is provided on the basis and subject tothe explanatmns caveats and warnings set out in this
notice and elsewhere herein. Any discussion of risk is d to describe PGIM Wadhwani's efforts to monitor
and manage risk but does not imply low risk.
“Bloomberg®” and the Bloomberg Indices are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg
Index Services Limited (“BISL"), the administrator of the index (collectively, * Bloomber% ) and have been licensed for use for
certain purposes by PGIM Wadhwani LLP Bloomberg is not affiliated PGIM Wadhwani LLP, and Bloomberg does not approve,
endorse, review, or recommend the strategy. Bloomberg does not guarantee the timeliness, accurateness, or completeness of
any data or information relating to the strategy.
In the United Kingdom, information is issued by PGIM Wadhwani LLP (PGIM Wadhwani) with registered office: 9th Floor,
Orion House, 5 Upper St. Martin’s Lane, London WC2H 9EA. PGIM Wadhwani is authorized and regulated by the Financial
Conduct Authorlty “FCA”) of the United Kingdom (Firm Reference Number 219900). In the European Economic Area (“EEA”),
information is issued by PGIM Limited with registered office: Grand Buildings, 1- 3 Strand, Trafalgar Square, London, We2N
5HR in reliance on provisions, exemptions or licenses available to PGIM Limited undertemporary permission arrangements
following the exit of the United Kingdom from the European Union. PGIM Limited is authorised and regulated by the FCA of the
United Kingdom (Firm Reference Number 193418). In certain EEA countries, information is, where Fermltted presented by PGIM
Netherlands B.V. with registered office: Gustav Mahlerlaan1212, 1081 LA Amsterdam, The Netherlands. PGIM Netherlands B.V.
is authorised by the Autoriteit Financiéle Markten(“AFM”) in the Netherlands (Reglstratmn number 15003620) and operatin
on the basis of a European passport. These materials are issued by PGIM Wadhwani LLP, PGIM Limited or PGIM Netherlands B.V.
7persons who are professional clients as defined under the rules of the FCA and/or to persons who are professional clients as
ined in the relevant local implementation of Directive 2014/65/EU (MIFID Il). PGIM Wadhwani, PGIM Limited and/or PGIM
NetherlandsBV are indirect, wholly-owned subsidiaries of PGIM, Inc (“PGIM”).
In Singapore, information is issued by PGIM ( SmgS pore) Pte. Ltd. (PGIM Singapore”), a regulated entity with the Monetary
Authority of $|ngapore under a Capital Markets Services License to conduct fund management and an exempt financial
adviser. This material is issued by PGIM Singapore for the %eneral mfurmatmn of “institutional lnvestors pursuant to Section
304 of the Securities and Futures Act 2001 of Singapore (the “SFA”) and “accredited investors” and other relevant persons in
accordance with the conditions specified in Section 305 of the SFA.
In Hong Kong, information is provided by PGIM (Hong Kong) Limited, a regulated entity with the Securities & Futures
Commission in Honé Kon; to professional investors as defined in Section 1 of Part 1 of Schedule 1 of the Securities and
Futures Ordinance (Cap.571).
In Japan, the investment management capabilities and services described in the attached materials are offered by PGIM

Japan Co., Ltd (PGIMJ), a Japanese registered investment adviser (Director-General of the Kanto Local Finance Bureau (FIBO)
No. 392). Retention of PGIMJ for the actual provision of such investment adwsory services may only be effected pursuant to
the terms of an investment management contract executed directly between PGIM) and the party desiring such services, It
|sﬁa|nt[[cmated that PGIMJ would delegate certain investment management services to its US-registered investment adwsory
affiliate.
In Australia, these materials are distributed 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 Financial Conduct Authority (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. PGIM Limited’s registered office is Grand Buildings, 1-3 The Strand, Trafalgar Square,
London, WC2N 5HR.
In Canada PGIM Wadhwani LLP relies upon the “International Advisor Exemption” pursuant to National Instrument 31-103
in certain provinces of Canada.
In the United Arab Emirates, the offering of the products and/or services described herein have not been approved or licensed
by the UAE Central Bank, the UAE Securities and Commodities Authority (SCA), the Dubai Financial Services Authority (DFSA) or
any other relevant Ilcensmg authorities in the UAE, and accordmlggv does not constitute a public offer in the UAE in accordance
with the commercial companies law, Federal Law No. 2 of 2015 (as amended), SCA Board of Directors’ Decision No. (13/
Chairman) of 2021 on the egulatmns Manual of the Financial Activities and Status Re%ulanzatmn Mechanisms or otherwise.
Accordingly, these materials are not offered to the public in the UAE (including the Dubai International Financial Centre (DIFC)).
These materials are strictly private and confidential and are being issued to a limited number of institutional and individual
clients: (a) who meet the criteria of a Professional Investor as defined in SCA Board of Directors’ Decision No. (13/Chairman)
of 2021 on the Regulations Manual of the Financial Activities and Status Regularization Mechanisms or who otherwise qualify
as sophisticated clients; (b) upon their request and confirmation that they understand that the products and/or services
described in these materials have not been approved or licensed by or registered with the UAE Central Bank, the SCA, DFSA or
any other relevant licensing authorities or governmental agencies in the UAE; and (c) must not be provided to any person other
than the original recipient, and may not be reproduced or used for any other purpose.
In Kuwait, the Capital Markets Authority and all other regulatory bodies in Kuwait assume no responsibility whatsoever for
the contents of these materials and do not approve the contents thereof or venfe/ their validity and accuracy. The Capital
Markets Authority and all other regulatory bodies in Kuwait assume no responsibility whatsoever for any damages that may
result from relying on the contents of these materials either wholly or partially. It is recommended to seek the advice of an
investment advisor.
In Korea, these materials are provided by PGIM Wadhwani LLP solely at the request of the recipient without any previous
targeted 'solicitation or advertisement in Korea by PGIM Wadhwani LLP.  They are intended solely for the Korean national
Fovernment The Bank of Korea, Korea Investment Corporation, or a fund or pension fund established pursuant to Korean
aw (excluding a credit guarantee fund established under the Credit Guarantee Fund Act and a technology guarantee fund
established under the Technology Guarantee Fund Act) or a corporation that manages such fund.
SG Trend Index: The SG CTA Trend Sub-Index is a subset of the SG CTA Index, and follows traders of trend following
methodologies. The SG CTA Index is equal weighted, calculates the daily rate of return for a pool of CTAs selected from the
larger managers that are open to new investment.
The manager's holdings and portfolio characteristics mag differ from those of the benchmark(s) and factors impacting
the performance displayed herein may include portfolio-rebalancing, the timing of cash flows, and differences in volatility.
Financial indices assume reinvestment of dividends but do not reflect the impact of fees, apphcable taxes or trading costs.
You cannot invest directly in an index.
Certain information in this document (including paid software and index statistical data) have been obtained from sources
that PGIM Wadhwani believes to be reliable, however PGIM Wadhwani cannot guarantee their accuracy. These materials are not
intended as an offer or solicitation for purchase or sale of any financial instrument. These materials do not provide any legal,
tax or accounting advice and are not intended for distribution in any jurisdiction where such distribution would be unlaw ul’
PGIM Wadhwani-20230426-671

For More Information Please Contact: Brad Zenz

(415) 653-3205

Cyrus Cottin
+44 (0) 20 7663 3440

cyrus.cottin@pgim.com

Kevin O’Rourke, CFA, CAIA Kevin Ryan
(973) 367-5395
brad.zenz@pgim.com kevin.orourke@pgim.com

Sean Borella Jonathan Ryan
(973) 367-7264 (415) 653-3195 (973) 802-6099
kevin.ryan@pgim.com sean.borella@pgim.com jonathan.ryan@pgim.com
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