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Investment Objective

PGIM Emerging Market Total Return Bond Fund (the “Fund”) seeks to achieve a return through a combination of current income and capital appreciation
while preserving invested capital. There is no assurance that this objective will be achieved. The Fund invests in a diversified portfolio of hard currency
emerging market sovereign and corporate bonds, locally denominated emerging market sovereign and corporate bonds, currencies and the use of
derivative transactions. Please see the Company's Fund Documents for additional information.

The Fund incorporates environmental, social and governance (“ESG”) factors into its investment process and promotes certain sustainability
characteristics. PGIM has determined that the Fund qualifies as a Light Green Fund, which is a fund that seeks to comply with the principles of

Article 8 of the SFDR.
Fund Facts Performance (%)
Since
Mangger PGIM Credit 1-month  3-month YTD 1-year 3-year  b-year Inception
Domicile Irefand Fund 1.54 5.90 3.60 7.21 9.48 6.47 5.99
Benchmark ICE BofA US 3-Month Bench 0.29 0.89 1.74 3.84 4.64 3.52 2.75
Treasury Bill Index Difference 125 501 186 3.37 484 2.95 3.24
Base Currency usbD
Net Assets (USD) 198,738,110 Calendar Year Performance (%)
Dealing Daily
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Share Class Inception 26/03/2019
ISIN IEQ0BJCWWZ58 Fund - - - - 049 362 175 759 1051 830
SEDOL BJCWWZ5 Bench - - - - 067 005 146 501 525 4.18
WKN A2PPDY Difference - - - - 018 357 029 258 526 412
Valor 47388777
Citi Code Q6EN Rolling 12-Month Performance (%) to Year Ended 30 June
Blaomberg PGEMTIU ID 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Distributions None
SFDR Classification Article 8 Fund - - - 422 1205 -194 635 1187 941 721
Bench - - - 163 009 017 359 540 468 384
Difference - - - 58 1196 -211 276 647 473 337
Past performance is not a guarantee or reliable indicator of future results.
Fund Fees Net retums are calculated on a Net Asset Value (NAV) to NAV basis and reflect the deduction of ongoing fees,
which include the management fee. Difference represents the difference between net retums and the benchmark
Entry Charge None and may reflect rounding differences. Fund performance is as of the last business day of the month as defined in
. the Fund Supplement, which may differ from the month end. Please see Important Information for additional
Exit Charge None information and Index Description for a description of the benchmark. See MORNINGSTAR INFORMATION on
Management (%) 055 last page for more information.
- . The performance of the Class is shown against ICE BofA U.S. 3-Month Treasury Bill Index for comparison
Ongoing Charges (%) 0.59 purposes. Prior to 14 February 2022, the performance of the Class was
Switching Fee None compared against ICE BofA U.S. Dollar 3-Month Deposit Offered Rate Constant Maturity Index, and this
— = performance comparison is available from the Investment Manager on request.
Minimum Initial Investment 10.000.000
(USD) e Fund Characteristics
Minimum Subsequent Fund
Investments (USD) 1,000,000 Yield-to-Worst (% gross) 11.03
Average Coupon (%) 4.55
Swing pricing, as defined in the Prospectus, may be applied Average Quality (Moody's) Ba2
on a subscription or redemption of shares to reflect the costs Effective Duration (yrs) 3.40
of dealing in the Fund’s assets. ;
Number of Countries 56
Number of Issuers 107
Number of Issues 494
Spread (bps) 98
Spread Duration (yrs) 2.31
Weighted Avg. Life (yrs) 5.57
Yield-to-Maturity (% gross) 11.05

Source: PGIM, Inc. Please see the Company's Fund Documents for additional information. Portfolio holdings may not represent current, future investments or all of the portfolio’s

holdings.
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Sector Allocation (%) Fund Regional Allocation (%) Fund Credit Quality (%) Fund
Emerging Markets Hard 775 Latin America 433 AA 36
Currency Africa 18.8 A 5.1
EM Hard Sovereign 55.6 Europe 17 BBB 219
EM Hard Corporates 13.7 Asia 100 BB 40.2
EM Hafd Quasi-Sovereign 8.2 Middle East 8.7 B 18.4
E:l:';%l:yg Markets Local 16.6 Dollar 35 CCC & Below 6.7
High Yield Corporates 0.3 Multinational 0.7 Not Rated 07
U.S. Treasuries 3.6 Cash & Equivalents 3.3 Cash & Equivalents 35
Foreign Government Related 0.0
Other -1.2
Cash & Equivalents 3.3
Top Countries (%) Fund Top 10 Issuers (%) Fund Top 10 Industries (%) Fund
Colombia 9.7 COLOMBIA (REPUBLIC OF) 9.8 Chemicals 3.1
South Africa 79 SOUTH AFRICA (REPUBLIC 79 Banking 27
Mexico 5.7 OF) Telecom 20
Romania 4.0 ROMANIA (REPUBLIC OF) 4.0 Other Financial Institutions 1.7
ARGENTINA REPUBLIC OF
Argentina 3.7 GOVERNMENT 37 Metals 1.0
El Salvador 3.7 UNITED STATES OF AMERICA 36 Electric & Water 0.9
United States 3.5 DOMINICAN REPUBLIC 34 Energy - Down Stream 0.5
Dominican Republic 34 (GOVERNMENT) Gaming & Lodging & Leisure 04
COTE D IVOIRE (REPUBLIC -
Guatemala 3.2 OF) 3.2 Health Care & Pharmaceutical 0.3
Costa Rica 32 PHILIPPINES (REPUBLIC OF) 31 Tran;portation & Environmental 03
MEXICO (UNITED MEXICAN 31 Services
STATES) (GOVERNMENT)
EL SALVADOR REPUBLIC OF 30
(GOVERNMENT)
Currency Allocation (%) Fund Industry Allocation (%) Fund
usD 113.7 Industrial 7.9
EM 0.6 Finance 52
Other Developed 0.1 Utility 0.9
Yen 1.3
Euro -13.1

Regional allocation: Dollar Bloc represents allocation to U.S., Australia, Canada, Bermuda, and Cayman Islands. Europe represents all European countries plus Russia,
Kazakhstan, and Turkey.

Currency allocation: based on the fund's base currency.

Credit quality allocation: based on the current ratings methodology of Bloomberg Global Family of Indices, which is as follows: If each of the Ratings Agencies (Moody's, S&P, and
Fitch) assigns ratings to an instrument, the methodology will attribute the middle rating to the instrument after dropping the highest and lowest ratings. If only two Ratings Agencies
assign ratings, the methodology will attribute the more conservative (lower) rating of the two. If only one Ratings Agency assigns a rating, the methodology will attribute that rating.
Source: PGIM, Inc. Totals may not equal 100% due to rounding. Please see the Notice attached hereto for other important information.
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MSCI CARBON METRICS (%) Fund MSCI ESG RISK RATINGS (%) Fund
Corporates - AAA 0.2
Weighted Average Carbon Intensity 578.3 AA 1.8
(%) of Corporates 227 A 59
(%) of Corporates Coverage 67.5 BBB 303
. BB 40.3

Sovereigns -

B 7.0
GHG emissions per capita (tons of CO2 eq) 6.3

CCC 5.2
9 i 77.3
(%) of Sovereigns Not Rated 93
(%) of Sovereigns Coverage 100.0
PGIM IMPACT RATINGS DISTRIBUTION (%) Fund
Average PGIM Impact Rating 44.3
85-100 (Net Positive) 0.0
65-80 (Advanced) 6.8
40-60 (Balanced) 64.3
20-35 (Lagging/Mixed) 21.7
0-15 (Net Negative) 1.3
Not Rated 0.0

Source of MSCI Carbon Metrics and MSCI ESG Ratings: MSCI ESG Research.
MSCI Carbon Metrics, PGIM Impact Ratings Distribution, and MSCI ESG Ratings excludes cash and derivatives.

MSCI Carbon Metrics is a measure of a fund's exposure to carbon related potential market and regulatory risks and is computed as the sum product of the funds companies'
carbon intensities and weights.

Weighted Average Carbon Intensity represents issuer's greenhouse gas emissions / sales (tCO2e / $M sales).

Source of PGIM Impact Ratings Distribution: PGIM and MSCI ESG Research. Benchmark statistics and ESG scores based on PGIM analytics and may differ from published
statistics by official benchmark vendors. PGIM maintains a proprietary impact ratings framework, where issuers or issues across all fixed income sectors are given an impact
rating in addition to a fundamental credit rating. More than 100 analysts seek to assign impact ratings based on a 100-point scale in five-point increments, with zero as the
lowest and 100 as the highest. In certain instances, it may not be possible or practical to obtain or analyse the information needed to assess and rate each investment and
where this is the case our analysts may either make reasonable assumptions in order to rate the particular investments based on, for example, information relating to the
particular industry of an underlying issuer or identify the investment as unrated. Does not constitute a recommendation regarding the merits of any investments or investment
advice and should not be used as the basis for any investment decision. Impact Ratings are subject to change without notice.

The average Impact Rating shown here represents a weighted average of the Impact Rating on individual holdings within the product. This average is not based on an
established methodology or defined ranking system of rating categories at the level of the fund, so should not be construed as a rating of the product itself or used for
comparison to other products.

©2026 MSCI ESG Research LLC. Reproduced by permission; no further redistribution permitted. Although PGIM's information providers, including without limitation MSCI
ESG Research LLC and its affiliates (the “ESG Parties”) obtain information from sources they consider reliable, none of the ESG Parties warrants or guarantees the
originality, accuracy and/or completeness, of any data herein and expressly disclaim all express or implied warranties, including those of merchantability and fitness for a
particular purpose, with respect to any data herein. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any
liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.
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Risks

An investment in the Fund involves a high degree of risk, including the risk that the entire amount invested may be lost. The Fund is primarily designed to purchase
certain investments, which will introduce significant risk to the Fund, including asset performance, price volatility, administrative and counterparty risk. The return
may increase or decrease as a result of currency fluctuations. Also, the use of financial derivative instruments may result in increased gains or losses within the
Fund.

There is no guarantee that the Fund will achieve its investment objective. Prospective and existing investors should carefully consider the risks involved
in an investment in the Fund. In addition to reading this document, prospective and existing investors should read the Company’s Prospectus,
Supplement and Key Investor Information Document (the “KIID”) or Key Information Document (the “KID”) (collectively the "Fund Documents") and
consult their own legal, tax and financial advisors about the risks of investing in the Fund. Investments are not guaranteed by PGIM, its affiliates, or any
governmental agency.

Counterparty Risk: Risk of material investment exposure through contracts with a third party.

Credit Risk: The value of debt securities may be adversely impacted by the erosion in the ability of the issuer to pay the amounts of interest and principal owed as
they become due.

Currency Risk: The value of the investments of the Fund designated in another currency may rise and fall due to exchange rate fluctuations.

Custodial Risk: Assets which are traded in markets where custodial and/or settlement systems are not fully developed may be exposed to risk in circumstances
where the custodian will have no liability.

Emerging Market Risk: The Fund invests in emerging markets, which may experience political, market, social, regulatory, and/or economic instabilities. These
instabilities may reduce the value of the Fund's investments.

Socially Responsible Investment Risk: The Fund may achieve lower returns than an equivalent fund which does not pursue a socially responsible mandate.
Sovereign Debt Risk: Sovereign debt risk is the risk that the governmental entity that controls the repayment of sovereign debt may not be able or willing to repay
the principal and/or interest when due in accordance with the terms of such debt, due to factors related to its cash flow, its foreign reserves and political constraints,
among others. If a governmental entity defaults, there may be few or no effective legal remedies for collecting on such debt.

Index Definition

ICE BofA US 3-Month Treasury Bill Index:

The Benchmark tracks the performance of a single U.S. 3-month Treasury Bill issue purchased at the beginning of the month and held for a full month. The issue
selected by the Benchmark at each month-end rebalancing is the outstanding Treasury Bill that matures closest to, but not beyond, three months from the
rebalancing date. SOURCE ICE DATA INDICES, LLC (“ICE DATA"), IS USED WITH PERMISSION. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD
PARTY SUPPLIERS DISCLAIM ANY AND ALL WARRANTIES AND REPRESENTATIONS, EXPRESS AND/OR IMPLIED, INCLUDING ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, INCLUDING THE INDICES, INDEX DATA AND ANY DATA INCLUDED IN,
RELATED TO, OR DERIVED THEREFROM. NEITHER ICE DATA, ITS AFFILIATES NOR THEIR RESPECTIVE THIRD PARTY SUPPLIERS SHALL BE SUBJECT
TO ANY DAMAGES OR LIABILITY WITH RESPECT TO THE ADEQUACY, ACCURACY, TIMELINESS OR COMPLETENESS OF THE INDICES OR THE INDEX
DATA OR ANY COMPONENT THEREOF, AND THE INDICES AND INDEX DATA AND ALL COMPONENTS THEREOF ARE PROVIDED ON AN “AS IS” BASIS
AND YOUR USE IS AT YOUR OWN RISK. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD PARTY SUPPLIERS DO NOT SPONSOR, ENDORSE,
OR RECOMMEND PGIM INVESTMENTS, OR ANY OF ITS PRODUCTS OR SERVICES.

In the event that the benchmark is no longer published, shareholders will be notified of a replacement index. Investors should note that the Fund does not intend to
track the benchmark. The Fund uses the benchmark for performance comparison purposes only.

The use of benchmarks has limitations because portfolio holdings and characteristics of the Fund will differ from those of the benchmark, and such differences may
be material. All indices and averages are unmanaged. You cannot make an investment directly in an index or average.
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Fund Administration Fund Structure

* Investment Manager: PGIM, Inc. * Ireland based UCITS fund

« Listing: Global Exchange Market of the Irish Stock Exchange plc  The Fund is a sub-fund of PGIM Funds plc (the “Company”)

+ Depositary: State Street Custodial Services (Ireland) Limited + The Company is an investment company with variable capital incorporated in Ireland with

+ Administrator: State Street Fund Services (Ireland) Limited registered number 530399

« Auditor: PWC » The Company is established as an umbrella fund with segregated liability between sub-funds

« Reporting: Monthly statements + The Company is managed by PG!M In_vestments (Ireland) Limited (the “Manager”). The Company
Annual audited financial statements and the Manager are each authorised in Ireland and regulated by the Central Bank of Ireland

Notice

THE DISCLOSURES IN THIS DOCUMENT ARE NOT A COMPLETE LIST OF THE IMPORTANT DISCLOSURES INVOLVED IN INVESTING IN THE FUND AND IS SUBJECT TO
THE MORE COMPLETE DISCLOSURES CONTAINED IN THE COMPANY’S PROSPECTUS AND SUPPLEMENT THERETO RELATED TO THE FUND, WHICH MUST BE
REVIEWED CAREFULLY.

In the United Kingdom, information is issued by PGIM Limited with registered office at Grand Buildings, 1-3 Strand, Trafalgar Square, London, WC2N 5HR, which is authorised and
regulated by the Financial Conduct Authority (“FCA”) of the United Kingdom (Reference No. 193418). In the European Economic Area (‘EEA”), information may be issued by PGIM
Investments (Ireland) Limited, PGIM Netherlands B.V. or PGIM Limited depending on the jurisdiction. PGIM Investments (Ireland) Limited, with registered office at 2nd Floor, 5 Earlsfort
Terrace, Dublin 2, Ireland, is authorised and regulated by the Central Bank of Ireland (Reference No. C470709) and operates on the basis of a European passport and through its
branches in Italy, Germany and the Netherlands. PGIM Netherlands B.V., with registered office at Eduard van Beinumstraat 6, 1077CZ, Amsterdam, The Netherlands, is authorised by
the Autoriteit Financiéle Markten (“AFM”) in the Netherlands (Registration No. 15003620) and operates on the basis of a European passport. In certain EEA countries, information is,
where permitted, presented by PGIM Limited in reliance on provisions, exemptions or licenses available to PGIM Limited including those available under temporary permission
arrangements following the exit of the United Kingdom from the European Union. In Switzerland, information is issued by PGIM Limited, through its representative office in Zurich with
registered office at Limmatquai 4, 8001 Zrich, Switzerland, which is authorised and regulated by the Swiss Financial Market Supervisory Authority (“‘FINMA”). In Singapore, information
is issued by PGIM (Singapore) Pte. Ltd. with registered office at 88 Market Street, #43-06 CapitaSpring, Singapore 048948, which is regulated by the Monetary Authority of Singapore
(“MAS”) (Capital Markets Services License No. CMS100017). In Hong Kong, information is issued by PGIM (Hong Kong) Limited with registered office at Units 4202-4203, 42nd Floor
Gloucester Tower, The Landmark 15 Queen’s Road Central Hong Kong, regulated by the Securities & Futures Commission in Hong Kong (BVJ981) (“SFC”), to professional investors as
defined in Section 1 of Part 1 of Schedule 1 of the Securities and Futures Ordinance (“SFO”) (Cap.571). PGIM Limited, PGIM Investments (Ireland) Limited, PGIM Netherlands B.V.,
PGIM (Singapore) Pte. Ltd. and PGIM (Hong Kong) Limited are indirect, wholly-owned subsidiaries of PGIM, Inc. (‘PGIM” and the “Investment Manager”), the principal asset
management business of Prudential Financial, Inc. (“PFI"), a company incorporated and with its principal 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. PGIM, the
PGIM logo and the Rock symbol are service marks of PFl and its related entities, registered in many jurisdictions worldwide.

The Fund is a sub-fund of PGIM Funds plc, an investment company with variable capital incorporated with limited liability in Ireland and established as an umbrella fund with segregated
liability between sub-funds pursuant to the European Communities (Undertaking for Collective Investment in Transferable Securities) Regulations, 2011, as amended. If there is any
conflict between this information and the Fund Documents, the Fund Documents shall prevail.

The Fund Documents are available at www.pgim.com/ucits/literature and copies can be obtained free of charge at any of the PGIM offices mentioned above. Within EU Member States,
the Fund Documents can also be obtained from the Fund's facilities at: www.eifs.lu/PGIMFundsplc. The consolidated extract prospectus for Switzerland, the key information
documents, the articles of association as well as the annual and semi-annual reports may be obtained free of charge from the Fund’s Swiss representative and paying agent, State
Street Bank International GmbH, Munich, Zurich Branch, based in Kalanderplatz 5, Postfach, 8027 Zurich. For share classes registered in Italy, the Fund has appointed Allfunds Bank
S.A.U. based at Via Bocchetto, 6, 20123 Milano and SGSS S.p.A. based in Via Benigno Crespi 19A — MAC2, Milan, as its paying agents. For share classes registered in Spain, the
Fund has appointed Allfunds Bank S.A, c/ Estafeta no 6 (La Moraleja) based in Complejo Plaza de la Fuente -Edificio 3-28109, Alcobendas -Madrid- Espana as its distributor.

The KIDs are available in one of the official languages of each of the EU Member States into which the Fund has been notified for marketing under the Directive 2009/65/EC (the UCITS
Directive). The Company can terminate such notifications for any share class at any time using the process described in Article 93a of the UCITS Directive. In addition, a summary of
investor rights is available from www.pgimfunds.com.

The Fund may not be registered for public distribution in numerous jurisdictions and not all share classes of the Fund are registered in all jurisdictions. This material does
not constitute an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not lawful or in which the person making such offer or solicitation is
not qualified to do so or to anyone to whom it is unlawful to make such offer or solicitation.

This material is not suitable for distribution in the United States or to US Persons. The Fund is not registered under the U.S. Securities Act of 1933, as amended, nor the U.S.
Investment Company Act of 1940, as amended.

Distribution of this material to any person other than the person to whom it was originally delivered and to such person’s advisers is unauthorised, and any reproduction of these
materials, in whole or in part, or the divulgence of any of the contents hereof, without the prior consent of PGIM Limited and/or any of PGIM Investments (Ireland) Limited, PGIM
Netherlands B.V., PGIM (Singapore) Pte. Ltd. and/or PGIM (Hong Kong) Limited, is prohibited.

Any entity forwarding this material to other parties takes full responsibility for ensuring compliance with applicable laws and regulations in connection with its distribution. The information
and opinions contained herein are current as of the date of issuance and are subject to change without notice. PGIM Limited, PGIM Investments (Ireland) Limited, PGIM Netherlands
B.V., PGIM (Singapore) Pte. Ltd., and/or PGIM (Hong Kong) Limited have no obligation to update any or all of such information.

These materials do not constitute investment advice, should not be used as the basis for any investment decision and are provided for information purposes only. Past
performance is not a guarantee or a reliable indicator of future results.

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

Information for persons in Hong Kong: The Fund is not authorised by the SFC in Hong Kong pursuant to section 104 of the SFO. This document has not been approved by the SFC
in Hong Kong, nor has a copy been registered with the Registrar of Companies in Hong Kong. Accordingly, shares in the Fund may not be offered or sold in Hong Kong by means of this
document or any other document other than to “professional investors” within the meaning of Section 1 of Part 1 of Schedule 1 to the SFO and any rules made under the SFO, or in
other circumstances which do not result in this document being a “prospectus” as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (CWUMPO) or which
do not constitute an offer or invitation to the public for the purposes of the CWUMPO or the SFO.

Information for persons in Singapore: The Fund and the offer of shares, which are the subject of this document, do not relate to a collective investment scheme which is authorised
by the MAS under section 286 of the Securities and Futures Act 2001 of Singapore (the “SFA”) or recognised by the MAS under section 287 of the SFA, and shares of the Fund are not
allowed to be offered to the retail public. Pursuant to Section 305 of the SFA, read in conjunction with Regulation 32 of and the Sixth Schedule to the Securities and Futures (Offers of
Investments) (Collective Investment Schemes) Regulations 2005 (the "Regulations"), the Fund has been entered into the list of restricted schemes maintained by the Monetary Authority
of Singapore for the purposes of the offer of shares in the Fund made or intended to be made to relevant persons (as defined in section 305(5) of the SFA), or, the offer of shares in the
Fund made or intended to be made in accordance with the conditions of section 305(2) of the SFA. These materials do not constitute an offer or solicitation by anyone in Singapore or
any jurisdiction in which such an offer or solicitation is not authorized or to any person to whom it is unlawful to make such an offer or solicitation.


https://www.pgim.com/ucits/literature
https://nam10.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.iefs.lu%2FPGIMFundsplc&data=05|02|william.darnell%40pgim.com|0cb322844d7b4bbb807808de0bdf6641|d8fde2f5939242608a030ad01f4746e9|0|0|638961251282759231|Unknown|TWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D|0|||&sdata=lHH%2FfEW5ZikhBmKcC1cZ0bZKLa%2F8OgpNjGWPRm%2FDOOY%3D&reserved=0
https://nam10.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.pgimfunds.com%2F&data=05|02|william.darnell%40pgim.com|0cb322844d7b4bbb807808de0bdf6641|d8fde2f5939242608a030ad01f4746e9|0|0|638961251282789587|Unknown|TWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D|0|||&sdata=mBcZD9YYh5t6Lj8j3kJoYZaoiE7pR3pUrWiS%2FroO0iQ%3D&reserved=0
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MORNINGSTAR INFORMATION

Momingstar measures risk-adjusted returns. The overall rating is a weighted average based on the Fund's 3- and 5-year star rating. The 3- and 5- year ratings are 3 stars / 1467 funds
and 5 stars / 1307 funds, respectively.

The Mormningstar Medalist Rating is the summary expression of Morningstar's forward looking analysis of investment strategies as offered via specific vehicles using a rating scale of
Gold, Silver, Bronze, Neutral, and Negative. The Medalist Ratings indicate which investments Morningstar believes are likely to outperform their Momingstar Category average on a
risk adjusted basis over time.

Investment products are evaluated on three fundamental pillars (People, Parent, and Process) and the Medalist Rating Price Score, which forms the basis for Momingstar’s conviction
in those products’ investment merits and determines the Medalist Rating they are assigned. Pillar ratings take the form of Low ( 2), Below Average ( 1), Average (0), Above Average
(+1), and High (+2). Pillars may be evaluated via an analyst's qualitative assessment (either directly to a vehicle the analyst covers or indirectly when the pillar ratings of a covered
vehicle are mapped to a related uncovered vehicle) or using algorithmic techniques.

The cost of an investment product is evaluated using the Medalist Rating Price Score, which is a continuous score running from negative 2.5 to positive 2.5 based on the percentile
rank of a vehicle’s expense ratio within its Momingstar Category. Morningstar combines the pillar scores and Medalist Rating Price Score using predetermined weights for actively and
passively managed vehicles to calculate a weighted score. The weighted score is then compared to a set of fixed numeric thresholds employed consistently across Morningstar
Categories and regions, with separate thresholds for actively and passively managed investments. Rating thresholds are reviewed at least annually. Buffers and ratings caps are
employed to prevent frequent ratings changes.

When analysts directly cover a vehicle, they assign the fundamental pillar ratings based on their qualitative assessment, subject to the oversight of the Analyst Rating Committee, and
monitor and reevaluate them approximately once a year. When vehicles are covered either indirectly by analysts or by algorithm, the ratings are assigned monthly. For more detailed
information about the Medalist Ratings, including their methodology, please visit: http://global. momingstar.com/managerdisclosures.

The Momingstar Medalist Ratings are not statements of fact, nor are they credit or risk ratings. The Morningstar Medalist Rating (i) should not be used as the sole basis in evaluating
an investment product, (i) involves unknown risks and uncertainties which may cause expectations not to occur or to differ significantly from what was expected, (iii) is not guaranteed
to be based on complete or accurate assumptions or models when determined algorithmically, (iv) involves the risk that return targets will not be met due to unforeseen changes in
management, technology, economic development, interest rate development, operating and/or material costs, competitive pressure, supervisory law, exchange rates, tax rates, or
political and social conditions, and (v) should not be considered an offer or solicitation to buy or sell the investment product. A change in the fundamental factors underlying the
Morningstar Medalist Rating may result in the rating no longer being accurate. Analysts do not have any other material conflicts of interest at the time of publication. Users wishing to
obtain further information should contact their local Morningstar office.

© 2026 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Momingstar and/or its content providers; (2) may not be copied or distributed; and
(3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this
information. Past performance is no guarantee of future results. Past performance is not a guarantee or reliable indicator of future results.

© 2026 Prudential Financial, Inc. (PFI) of the United States and its related entities.

5746070_PGIM 12/31/2027
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