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This policy outlines PGIM’s views and general approach with respect to the incorporation of sustainability factors, including risks,
opportunities and impacts into PGIM’s investment processes and investment strategies. It also sets out PGIM’s approach to active
stewardship, including engagement and proxy voting, and to governance, oversight and transparency of PGIM’s sustainability
activities. The details of asset-class specific methodologies and processes, implementation examples and case studies are
provided through PGIM’s public sustainability disclosures, including PGIM’s Sustainability & Stewardship Policy & Context and

PGIM’s Sustainability & Stewardship Activities & Outcomes Reports.

ABOUT PGIM!

PGIM is the investment management business of
Prudential Financial, Inc. (“PFI”).2

PGIM delivers investment solutions across public and
private markets with a client-focused approach.
PGIM’s clients benefit from a broad range of
investment strategies spanning public fixed income,

PGIM'S SUSTAINABILITY PHILOSOPHY

At PGIM, sustainability is grounded in the firm's
fiduciary duty, investment beliefs and client-centric
culture. PGIM's sustainability philosophy provides a
common foundation for its investment groups, while
reflecting the diversity of its investment strategies, asset
classes and client objectives.

PGIM’s primary responsibility is to act in the best
interests of its clients by seeking to deliver attractive
risk-adjusted returns in accordance with agreed
mandates and as disclosed in product offering
documents. We believe that sustainability-related
factors—including environmental, social and
governance considerations— can affect asset value and

"For more information, visit www.pgim.com.

equities, real estate, private credit, secondaries and
other alternatives, delivered with global depth and scale.

PGIM's culture is built on accountability, transpatency,
intellectual honesty and an unwavering commitment to
clients — values that underpin the sustainability and
stewardship practices described in this policy.

long-term performance and, therefore, can be
financially material to investment outcomes. Integrating
such factors, where relevant and material, into
investment analysis supports informed capital allocation
and prudent risk management and is part of robust
investment decision-making. Accordingly, PGIM’s
investment managers assess financially material
sustainability-related factors as part of their investment
processes, consistent with their fiduciary responsibilities
and the nature of respective investment strategies.

PGIM’s sustainability approach is designed to be
flexible and client-led, reflecting differences in client
objectives, regulatory environments, asset classes and

2 Prudential Financial, Inc. of the United States is not affiliated in any manner with Prudential pic, incorporated in the United Kingdom, or with Prudential
Assurance Company, a subsidiary of M&G plc, incorporated in the United Kingdom. The views expressed herein are not necessarily the views of PFI.
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fiduciary constraints, rather than applying a single,
uniform model across all strategies or markets. For
mandates focused solely on risk-return optimisation,
sustainability considerations are incorporated only to
the extent they are deemed financially material to
investment outcomes. However, where clients’
objectives extend beyond risk-return optimisation to
include specific sustainability preferences, values-based
considerations, or environmental and/or social goals,
PGIM seeks to support these objectives through
differentiated capabilities, tools and investment
solutions.

PGIM does not impose a single sustainability outcome
across all assets under management. Instead, PGIM
distinguishes between the assessment of sustainability
factors that are financially material to investment risk
and return, and the assessment of environmental or
social impacts undertaken in the context of specific
sustainability- or impact-focused strategies at the
direction of clients. PGIM views its sustainability-
related capabilities as a configurable toolkit that can
serve different purposes, from managing investment
risk and identifying investment opportunities to helping
clients invest in line with their values, views and
preferences, or achieve positive real-world impact.

Active stewardship is an important component of
PGIM’s sustainability approach. Across asset classes

and strategies, stewardship activities—including
engagement and, where applicable, proxy voting—are
used to protect and enhance long-term investment
value, promote sound governance and risk
management, and encourage improved disclosure and
practices where these are relevant to financial outcomes
or client objectives. Stewardship is exercised in a
manner consistent with the nature of respective asset
classes and investment strategies, fiduciary and
regulatory obligations and client expectations. PGIM’s
stewardship approach also reflects its belief in the
importance of well-functioning markets.

PGIM invests in dedicated sustainability expertise and
analytical capabilities within each investment group.
These efforts are supported by PGIM’s central
sustainability resources, which provide coordination
and governance, encourage collaboration across the
firm and facilitate client and external engagement.

PGIM’s overall approach to sustainability and the
integration of financially material environmental, social
and governance considerations outlined in this policy
applies to the vast majority of PGIM’s assets under
management. Implementation is undertaken in a
manner that is appropriate to the relevant asset class
and subject to client instructions and legal or regulatory
requirements.

SUSTAINABILITY CONSIDERATIONS IN THE INVESTMENT PROCESS

Guided by PGIM-level sustainability philosophy,
investment groups are responsible for determining how
sustainability factors are assessed and integrated into
investment decision-making and for incorporating

clients’ sustainability objectives and preferences into
respective investment portfolios as appropriate to their
asset classes and investment strategies.

Purpose Implementation

o  Analysis of financially material sustainability factors embedded in core investment

Manage investment risks
and identify investment
opportunities

process.

e Approach varies by asset class/investment process and involves investment teams,
supported by Sustainability teams.

Help clients invest in line

o Applied at the investment strategy, mandate or product level.

with own values, o (lient driven, leveraging a range of proprietary sustainability-focused capabilities and

preferences or
sustainability/impact goals .

tools to help clients achieve their pre-defined sustainability goals or impact objectives.
Reflects unique features of respective asset classes and investment processes.

Managing Investment Risks and Opportunities

As a fiduciary, PGIM’s priority is safeguarding the best
interests of its clients. In fulfilling this responsibility,
PGIM investment teams consider sustainability-related
risks and opportunities—including environmental,
social and governance (ESG) factors—to the extent
they are deemed financially material to the value, risk or
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return profile of investments as part of the investment
process.

Sustainability risks or opportunities are understood as
environmental, social or governance-related events,
conditions or characteristics that, if they occur or
evolve, could reasonably be expected to have a material
positive or negative impact on the financial value of an
investment.



The assessment of financially material sustainability
risks and opportunities is a component of the broader
investment process. Sustainability-related risks and
opportunities are evaluated through the lens of
investment research and analysis, as part of a holistic
evaluation of risk and return and relative value,
consistent with the applicable investment strategy and
client objectives. Across PGIM, investment teams
apply issuer- or asset-level analysis to assess how
sustainability considerations interact with business
models, competitive positioning, governance quality
and long-term value creation. PGIM does not assess
sustainability factors in isolation from other
fundamental drivers, and the identification of a
sustainability risk or opportunity does not automatically
preclude or lead to investment. Sustainability
considerations are embedded within, and do not
replace, fundamental research and investment
judgement, and other factors may be deemed more
material depending on the asset class, investment
strategy, market conditions and issuer/asset-specific
circumstances. PGIM recognises that there is often no
clear demarcation between “traditional” financial risks
and sustainability-related risks, particularly where
sustainability issues relate directly to business models,
operating environments, governance practices or
long-term asset resilience.

Given the diversity of asset classes and investment
styles at PGIM, the identification, assessment and
integration of financially material sustainability risks and
opportunities differ across investment groups and
strategies. Analytical frameworks, assessment tools,
data sources and implementation approaches are
designed to be appropriate to the relevant asset class,
time horizon, liquidity profile, geographic exposure and
investment objective. As a result:

e Sustainability considerations may be integrated
into fundamental research, underwriting,
relative value analysis, portfolio construction,
risk management or monitoring processes,
depending on the strategy.

e The relative importance of specific
sustainability factors may vary by sector, issuet,
asset type, geography and investment horizon.

Not all strategies consider sustainability risks to be
relevant, and therefore some strategies may not
incorporate sustainability risk analysis as part of their
investment process.

PGIM investment teams may draw on multiple sources
of information when assessing financially material
sustainability risks and opportunities, including
company disclosures, regulatory filings, engagement
with issuers or counterparties, proprietary research,
third-party data providers and alternative data sources.

For PGIM’s active fundamental strategies, sustainability
considerations are assessed in context, and their
influence on investment decisions reflects qualitative
judgement alongside quantitative analysis and metrics,
consistent with how other investment risks and
opportunities are evaluated.

In quantitative strategies, sustainability considerations
may be incorporated through systematic, model-driven
approaches that apply consistently across large
investment universes, including the use of quantitative
indicators, factor exposures, portfolio constraints
and/or optimisation techniques.

Where sustainability risks or opportunities are identified
as financially material, they may influence investment
decisions at different stages of the investment lifecycle,
depending on the asset class and strategy. This may
include consideration during initial investment analysis,
underwriting or security selection, as well as ongoing
monitoring during the holding period.

Por asset classes involving direct ownership, financing
or longer-dated exposures — such as real estate equity
and debt, infrastructure and other real assets, private
credit and other private market strategies involving
bilateral or relationship-based financing,—
sustainability considerations may be integrated
throughout the investment lifecycle, including during
origination, due diligence, underwriting, asset or
portfolio management, capital expenditure planning
and, where relevant, disposition or refinancing
decisions, reflecting longer investment horizons, limited
liquidity and ongoing relationships with borrowers or
counterparties.

For longer-dated or less liquid investments,
sustainability considerations may be particularly
relevant given extended holding periods, exposure to
regulatory change, physical and transition risks, and
evolving stakeholder expectations.

In private markets fund investments, including primary
commitments, secondary investments and co-
investments, sustainability considerations may be
integrated through manager selection, due diligence and
ongoing monitoring of fund and general partner
practices with selective deal-level underwriting in co-
investments, rather than through direct control of
underlying portfolio companies.

PGIM recognises that sustainability-related risks and
opportunities continue to evolve alongside markets,
regulation, data availability and client expectations.
Accordingly, PGIM’s approach to integrating
financially material sustainability factors is subject to
ongoing review and refinement, while remaining
grounded in fiduciary duty, financial materiality and
investment discipline.
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Depending on the asset class, investment strategy, sector, geography and asset-specific circumstances, examples of
sustainability-related factors that may be considered in investment analysis, where identified as financially material,

include but are not limited to®:

Environmental factors: climate change related transition and physical risks; greenhouse gas emissions; energy
management and efficiency; pollution of air, water or land; generation and management of hazardous and non-
hazardous waste; water consumption and water stress; dependency on or exploitation of biodiversity, ecosystems

and natural capital.

Social factors: occupational health and safety, including process safety; product safety and quality; data
protection, privacy and cybersecurity; labour relations and human capital management; workforce practices,
employee rights and labour standards; supply chain practices; human rights considerations; impacts on local
communities and indigenous populations; stakeholder engagement and social licence to operate; affordability and

accessibility.

Governance factors: board structure, quality, effectiveness and oversight; alignment of interests between
management, controlling shareholders and other providers of capital; executive remuneration and incentives;
succession planning; audit and accounting practices; quality of risk management and internal controls; business
ethics and conduct, including bribery, corruption and anticompetitive practices; related party transactions;

transparency and disclosure practices.

The relevance or weighting of sustainability-related factors vary by investment and may evolve over time. Sustainability
considerations are assessed alongside other fundamental risk and return drivers and do not, in isolation, determine
investment decisions unless explicitly required by client mandate or regulatory obligation.

Furthermore, PGIM recognises that environmental and
social impacts not fully priced today may become
financially material over time due to evolving physical
environment, regulation, policy, market dynamics,
societal expectations and consumer preferences.
Equally, positive environmental and social
contributions may support competitive advantage and
long-term value creation. PGIM values a double
materiality perspective as an important tool for the
early identification of issues that could develop into
financially material risks or opportunities for PGIM’s
investments over time.

Climate-Related Risks and Opportunities

PGIM views climate change as a significant
macroeconomic factor and an established investment
reality. Climate-related risks and opportunities have the
potential to affect asset values, market pricing, sector
dynamics and long-term investment outcomes across
regions and asset classes. At the same time, the
transition in many regions and industries toward a
lower-carbon intensity and more climate-resilient
economy may create investment opportunities as
policies, technologies, infrastructure and consumer
preferences evolve.

Consistent with PGIM’s fiduciary responsibilities,
climate-related risks and opportunities are assessed
through a financial materiality lens and in the context
of stated investment objectives. These considerations

are evaluated as part of the normal investment
processes alongside other drivers of risk and return and
do not, in isolation, determine investment decisions.
Their relevance and weighting depend on the asset
class, investment strategy, sector, geography, time
horizon and issuer- or asset-specific circumstances.

Where identified as financially material, PGIM
investment teams may consider both:

e  Physical climate risks - acute or chronic climate
related events such as flooding, heat stress,
storms, drought or sea level rise - that may
disrupt operations, impair assets, affect supply
chains or reduce asset usability and liquidity;
and

e Transition climate risks - changes in climate-
related government policy, regulations,
technology, as well as market and consumer
behaviours - which may affect demand, costs,
competitiveness, asset values or business
models.

PGIM recognises that climate risk may operate both as
a standalone risk and as a crosscutting risk that
manifests through other established risk categories,
such as credit, operational, legal, reputational or market
risk. Climate-related risks and opportunities may
crystallise over different time horizons, from neatr-term
market impacts to longer-term structural changes.
PGIM investment teams consider both short-term and,

3 PGIM’s investment groups’ sustainability frameworks may incorporate different sustainability factors. The examples of sustainability factors in this
document are used for illustration purposes and may not apply to all PGIM's investment groups.
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where appropriate, long-term climate-related factors in
a manner aligned with their investment time horizons.

Given the diversity of PGIM’s investment platform,
approaches to climate analysis and integration vary by
asset class and investment style. Where appropriate,
these may include:

e Incorporating climate-related considerations
into fundamental research, underwriting, credit
analysis, relative value assessment or portfolio
construction;

e LEvaluating issuers’, assets’ or counterparties’
exposure to climate-related physical and
transition risks, including their preparedness,
resilience and adaptation or mitigation
strategies;

e Considering the potential implications of
climate regulation, carbon pricing,
technological change or shifts in demand for
relevant sectors and assets; and

e Reflecting climate-related considerations in
investment monitoring over the holding
period, particularly for longer-dated or less
liquid investments.

In asset-intensive strategies, climate-related analysis
may place particular emphasis on physical risk
exposure, asset resilience and the ability of assets to
maintain functionality, usability and liquidity over time,
including in the context of evolving climate conditions
and regulatory standards.

As outlined in the general framework above, the degree
to which climate-related analysis features in any given
strategy depends on its relevance to the asset class,
investment objective and client mandate. Where
climate risk is not considered relevant to a particular
strategy, it may not form part of the investment
process.

In addition to risk management, PGIM recognises that
climate change may give rise to investment
opportunities, including opportunities associated with:

e The transition to lower-carbon energy systems,
infrastructure and technologies;

e Improved resource efficiency and
climate-resilient assets; and

e Solutions that support adaptation to a
changing physical climate.

The identification and pursuit of such opportunities are
undertaken in a manner consistent with fiduciary duty,
investment discipline and client objectives.

PGIM investment teams may draw on a range of
internal and external data sources, analytical tools and
research approaches to inform climate-related analysis,

subject to data availability and relevance. PGIM’s
investment managers may engage with relevant
stakeholders, including issuers, borrowers or partners,
to better understand climate-related exposures,
strategies and disclosures where such engagement is
appropriate to the investment strategy.

PGIM supports efforts to improve transparency and
disclosure on climate-related risks and opportunities
across markets and asset classes. Where applicable,
available climate-related information may be
incorporated into client reporting, consistent with
mandate requirements and regulatory obligations.

Human Rights Considerations

Human rights-related issues can, in certain
circumstances, lead to financially material impacts on
the issuers and assets in which PGIM invests on behalf
of its clients. Failures in this area may affect an issuer's
risk profile, regulatory standing or long-term value,
particularly where they attract litigation, regulatory
action or reputational harm.

PGIM’s investment teams consider human
rights-related factors where they are identified as
financially material to investment risk, return or
long-term value, and in accordance with applicable
client mandates, legal and regulatory requirements.
These considerations form part of the broader
assessment of environmental, social and governance
factors within the normal investment processes and are
not evaluated separately from other fundamental
investment drivers.

Where relevant and material, examples of human
rights-related issues that may be considered in
investment analysis include, but are not limited to:

e Labour practices, including working
conditions, occupational health and safety, and
human capital management;

e Respect for employee rights, freedom of
association and fair treatment across
operations and supply chains;

e Exposure to forced labour, child labour or
modern slavery risks;

e Impacts on local communities, including
indigenous populations and vulnerable groups;

e Product responsibility, customer welfare, and
access to essential services; and

e Data privacy and responsible use of personal
information.

The relevance and weighting of such factors vary by
asset class, sector, geography, investment strategy and
time horizon.
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PGIM applies a tailored, asset-class-appropriate
approach to assessing human rights-related risks and
opportunities, reflecting differences in the nature of
investments and holding periods:

¢ In public markets, human rights-related risks
may be assessed through issuer-level research,
including evaluation of policies, controls,
governance practices, disclosures,
controversies and regulatory or litigation
exposure.

¢ In quantitative strategies, human
rights-related considerations may be reflected
through systematic analysis of material risk
indicators, controversy data or other inputs -
alongside other risk and return factors - subject
to data availability and relevance.

e Inreal assets and private markets, where
investment horizons are typically longer and
investor influence is more direct, human rights
considerations are integrated throughout the
investment lifecycle - from due diligence and
underwriting to asset management and
ongoing monitoring - including through
engagement with asset operators, portfolio
companies, borrowers, partners, tenants and
service providers.

PGIM recognises that human rights-related
expectations and obligations differ across jurisdictions.
Investment activities are conducted in compliance with
applicable laws and regulations, including those relating
to labour standards, modern slavery, data protection
and human rights. PGIM investment groups monitor
relevant regulatory developments as part of their
assessment of long-term investment risk.

Nature-Related Risks and Opportunities

Many economic activities depend on the availability
and quality of natural resources—such as land, water
and ecosystem services—and the degradation of these
systems can give rise to financial risks that affect the
long-term value and performance of investments.
Conversely, sustainable management of natural capital
can support operational resilience, reduce regulatory
exposure and preserve asset value over time.

Where nature-related risks and opportunities are
identified as financially material, PGIM’s investment
teams evaluate them as part of the broader assessment
of environmental factors, alongside other fundamental
drivers of investment performance. Nature-related
considerations are not assessed in isolation from the
wider investment analysis.

Nature-related risks typically arise either through
dependencies on natural systems or via potential
consequences of impacts on those systems and may
include:
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o Constraints on land use or asset operations,
including zoning, permitting, conservation
requirements or land-use change restrictions;

e  Water-related risks, such as scarcity, quality
constraints, competing demand or operational
disruption;

e Degradation of ecosystems or biodiversity,
where this affects productivity, operating costs,
asset condition or long-term viability;

e Exposure to environmental incidents,
pollution liabilities or remediation obligations;
and

e  Supply-chain vulnerability linked to natural
resource availability, land management
practices or environmental regulation.

The relevance and severity of these factors vary
significantly by asset type, strategy and geography, and
are assessed accordingly. As with other sustainability
themes, the degree to which nature-related analysis
features in any given strategy reflects its relevance to
the investment objective, asset class and client
mandate.

PGIM applies a context-specific approach to assessing
nature-related risks and opportunities, reflecting
differences in asset characteristics and degrees of
investor influence:

o In real assets, nature-related considerations
are most commonly assessed at the asset and
portfolio level - during due diligence,
underwriting and ongoing asset management.
This may involve evaluating land use, water
management, environmental constraints,
operational practices and interactions with
surrounding ecosystems.

¢ In fundamental equities and public or
private credit, nature-related risks are typically
assessed at the issuer level, including analysis
of operational exposure to natural resources,
environmental compliance, regulatory
developments and the resilience of business
models that depend on ecosystem services.

¢ In quantitative strategies, nature-related
considerations may be incorporated through
systematic analysis of material environmental
risk indicators, controversies or other relevant
data inputs, alongside traditional financial
factors, subject to data quality and relevance.

PGIM invests across multiple jurisdictions and
recognises that nature-related regulation and
environmental protections vary widely by geography.
Regulatory requirements related to land use, water,
environmental protection and biodiversity can affect
asset values, operating costs and development



timelines. PGIM investment teams monitor relevant
regulatory developments as part of their assessment of
long-term investment risks.

Sustainability Solutions for Clients

PGIM provides investment solutions based on
specified client objectives and guidelines, and always in
furtherance of clients’ best economic interests. PGIM
works with clients to develop tailored solutions that
address a broad range of investment objectives and
constraints, including risk/return requirements, time
horizon, liquidity, and regulatory considerations, and,
where relevant, sustainability preferences.

PGIM actively engages with clients to understand their
views, obligations and preferences regarding climate
change and low-carbon transition, human rights, nature
and biodiversity and other sustainability issues,
alongside broader investment objectives. Many clients
have adopted decarbonisation, net-zero alignment, the
UN Sustainable Development Goals (SDGs) or
sustainability-related objectives, reflecting regulatory,
fiduciary or mission-driven considerations.

As a steward of client assets, PGIM works in
partnership with clients who have such objectives to
develop portfolio-level or strategy-level solutions that
support these goals, while remaining aligned with
specified return expectations, risk appetite and
investment timeframes. The incorporation of clients’
sustainability-related preferences into investment
strategies is preceded by analysis and testing designed
to assess their interaction with risk and return
outcomes. Investment teams seek to understand the
intended and potential unintended effects of such
features before they are implemented within client
portfolios. PGIM is transparent with clients regarding
the attainability and trade-offs associated with
sustainability objectives within desired risk-return
parameters.

PGIM works to ensure that clients’ sustainability
objectives and requirements are clearly reflected in
investment mandates, fund documentation and
reporting, including any binding constraints or
due-diligence expectations.

For clients whose objectives extend beyond risk-return
optimisation to include specific sustainability
preferences or goals, PGIM has developed a range of
sustainability-related investment capabilities and
solutions, which may include, individually or in
combination:

4 United Nations Global Compact.

5 Credit, Real Estate, Fundamental Equities (Jennison) and Quantitative Equities.

e Client-directed guidelines, constraints or
exclusions, including negative screens or
restricted lists defined by the client;

e Proprietary analytical frameworks, assessment
methodologies and tools focused on, for
example, greenhouse gas emissions,
decarbonisation, environmental and/or social
impacts of investments, alignment with green
taxonomies, SDGs;

e Sustainability-focused, thematic or impact-
oriented strategies, which seek to promote
specific environmental and/or social
characteristics or outcomes alongside financial
returns. In private markets, this may include
allocating to funds with clearly defined impact
objectives, where environmental and/or social
outcomes are explicitly targeted and measured
alongside financial returns.

The availability, design and features of these solutions
vary by asset class, investment strategy and product,
and implementation is consistent with client mandates
or product disclosures, and applicable laws and
regulations. Where particular sustainability capabilities
are not available, this is communicated transparently
and an appropriate approach is agreed with the client
before services are provided.

PGIM does not apply firm-wide exclusions or
restricted lists for sustainability purposes. We believe
that restrictions on the investable universe should
reflect client preferences, legal or regulatory
requirements, and the stated objectives of specific
sustainability-focused products.

Where requested, PGIM can implement client-specific
exclusions or constraints, using client-defined criteria,
third-party screening tools or client-provided restricted
lists, subject to feasibility and disclosure. Certain
sustainability-focused commingled products may apply
predefined sustainability-related constraints or
exclusions, which are cleatly set out in offering
documents and reviewed periodically to ensure
continued alignment with investor expectations. For
sustainability-focused commingled public equity and
debt products, this typically includes limits on UNGC*
violators, tobacco production, manufacturing of
controversial weapons, and thermal coal extraction and
generation, among other product-specific limitations.

For certain asset classes and strategies®, PGIM
undertakes dedicated analysis of environmental and
social impacts arising from investments to support
clients secking sustainability or impact outcomes
alongside financial returns, consistent with the
objectives of respective sustainability-focused

PGIM’S SUSTAINABILITY AND STEWARDSHIP POLICY | PGIM 7



investment strategies. PGIM may reference widely
recognised international frameworks to inform its
understanding of sustainability impacts, including:

e The UN Sustainable Development Goals;

e The recognised climate frameworks and
sustainability-focused taxonomies;

e The OECD Guidelines for Multinational
Enterprises and Guidance on Responsible
Business Conduct for Institutional Investors;

e The UN Guiding Principles on Business and
Human Rights;

e  United Nations Global Compact Principles;

e Emerging nature-related frameworks and tools
that seek to support companies and investors
in assessing biodiversity-related risks and
impacts.

The use of such frameworks does not imply the pursuit
of uniform sustainability outcomes across all assets and
is applied in a manner consistent with fiduciary duty,
financial materiality and client choice.

ACTIVE STEWARDSHIP

PGIM defines active stewardship as the use of
engagement and proxy voting activities, and, where
appropriate, industry and public policy engagement to
preserve and enhance the value of investments made
on behalf of its clients. PGIM’s stewardship activities
are undertaken in a way that is additive to the
investment process and are rooted in its fiduciary duty
to clients. We believe active stewardship is an integral
part of achieving positive long-term investment
outcomes and supporting a well-functioning financial
system.

The objectives, scope and intensity of stewardship
activity vary depending on the asset class, investment
style and issuer/asset type, and are often supported by
ongoing, long-term relationships with issuers,
borrowers and other counterparties. Regular dialogue
over time can provide continuity, build mutual
understanding and support more informed assessment
of governance, strategy and risk management practices.

PGIM recognises that stewardship tools and escalation
mechanisms differ by asset class and investment style:

e Public equity strategies typically utilise both
engagement and proxy voting as stewardship
mechanisms. Investment teams conduct
engagement with investee company boards and
management. Knowledge gleaned through
engagement may inform investment teams'
voting actions and investment decisions,
including adjustments to position size,
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PGIM maintains ongoing dialogue with clients
regarding sustainability preferences, stewardship
priorities and reporting needs. Feedback is gathered
through regular client meetings, due diligence processes
and mandate discussions, and is considered in the
evolution of PGIM’s sustainability and stewardship
priorities, reporting and, where relevant, client-specific
implementation such as engagement focus areas or
voting policies. PGIM seeks to communicate back to
clients, through periodic reporting and discussions,
how stewardship activities have been undertaken and
what outcomes have been observed, recognising that
outcomes include impacts on investment decisions.
Engagement with clients on sustainability and
stewardship objectives and reporting is undertaken
jointly by investment teams and client-facing functions.

PGIM’s approach to sustainability solutions continues
to evolve in response to client demand, market and
regulatory developments, while remaining grounded in
fiduciary duty, investment discipline and client
considerations.

consistent with the investment strategy and
client mandate.

e Public credit strategies exercise stewardship
primarily through issuer/botrower engagement
and capital allocation decisions. The results of
engagement may inform relative value
reassessment and subsequent investment
decisions.

e In quantitative strategies, more scalable
approaches to stewardship may be used in
addition to engagement with company boards
and management to reflect portfolio breadth
and investment style. This may include
collaborative engagement and thematic or
policy-level dialogue to address financially
material risks across large investment
universes. The exercise of voting rights is
another core stewardship mechanism for
public equities, including voting against
board/management recommendations where
appropriate.

e Private credit strategies emphasise direct
engagement with borrowers, supported by
long-term relationships, contractual provisions
and, in certain instances, governance rights.
Longer holding periods and direct financing
relationships allow for regular dialogue with
borrowers, sponsors or management teams to
understand evolving risks, opportunities and
performance over time. Engagements focus on



downside risk and support long-term value
creation.

e In private markets fund investments
including primary commitments, secondary
investments and co-investments, stewardship
may be exercised through manager selection,
capital allocation decisions, portfolio
construction and ongoing assessment of
general partner practices, while engagement is
typically focused on general partners and
managers, reflecting the indirect nature of
ownership and the role of manager selection,
monitoring and dialogue in managing
sustainability-related risks and opportunities.

¢ Real assets strategies focus on engagement
across the investment lifecycle, including with
tenants, borrowers, partners and service
providers, to enhance asset resilience,
performance and long-term value. In real asset
equity strategies, stewardship may include the
use of direct operational levers — such as asset
management initiatives, capital improvement
programmes, engagement with tenants or
operators, and implementation of sustainability
standards — to manage financially material
risks and enhance long-term asset value.

PGIM seeks to maintain appropriate governance,
documentation and oversight of stewardship activities,
including tracking and reporting of engagements and
proxy voting, consistent with regulatory requirements
and client expectations.

Stewardship practices continue to evolve in response to
changes in markets, regulation, data availability and
client needs. PGIM’s approach remains grounded in
fiduciary duty, investment discipline and asset-class
relevance.

Engagement

PGIM investment groups use engagement as part of
their investment process, where appropriate.
Engagement is focused on building constructive,
trust-based dialogue with issuers, counterparties and
other relevant stakeholders to enhance mutual
understanding of material and emerging risks, strategic
priorities, value-enhancing opportunities and significant
external developments. PGIM believes that
engagement dialogue should be informative and
meaningful to all parties involved.

Engagement also serves as an important source of
insight for investment teams. Through dialogue with
issuers and other relevant stakeholders, PGIM seeks to
deepen its understanding of strategy, risk management,
governance practices and long-term positioning, which
may inform investment analysis, monitoring and
decision-making.

The form, intensity and counterparties of engagement
vary by asset class and investment strategy, reflecting
the stewardship approaches described above. In some
strategies, direct one-to-one engagement led by
investment professionals is preferred; in others,
collaborative or thematic approaches may be more
appropriate.

Engagement topics typically focus on issues that
investment teams consider material to investment risk,
return or value, either currently or over time. PGIM
investment groups may also use engagement to better
understand and, where relevant and consistent with the
investment strategy and fiduciary duty, encourage
improved approaches to climate- and nature-related
risks, human rights and other sustainability issues that
are deemed financially material.

Engagement also supports internal assessment of
sustainability practices and performance, including
significant negative or positive environmental and
social impacts of underlying investments, where
relevant to the objectives of respective investment
strategies.

Engagement activities are prioritised based on the
relevance of the issue to the issuer or asset, its financial
materiality and potential impact on investment
outcomes, and clients’ sustainability objectives. PGIM
does not pursue engagement activities that are expected
to conflict with its fiduciary duty or that investment
teams reasonably believe could harm the value of
clients’ investments.

Where engagement does not lead to sufficient progress
on issues considered material to investment value or
client objectives, PGIM investment teams may consider
appropriate escalation mechanisms, consistent with
asset class features and client mandates. These may
include:

¢ Enhanced monitoring;

e Further targeted engagement;

e Voting against management or board
recommendations (where applicable);

e Adjustments to position sizing, portfolio
exposure or investment eligibility;

e Decisions to reduce or exit positions in
strategies where permitted;

e Triggering contractual protections.

Escalation approaches are investment-led and are not
applied mechanistically.
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Proxy Voting

PGIM’s equity managersS use voting powers delegated
to PGIM by its clients and investors to support the
relevant investment thesis. Separate account clients can
exercise their voting rights directly; however, such
rights are typically delegated pursuant to the investment
management agreement.

Where clients delegate proxy voting authority to
PGIM, the primary consideration in exercising voting
rights is the client’s long-term economic interest, as
assessed by the relevant investment professionals,
taking into account governance standards,
company-specific circumstances and the expected
impact on the long-term investment value. This
includes a focus on emerging risks and opportunities to
ensure issuers are well-positioned for changing policies
and regulatory environments, secular trends and
consumer preferences.

Proxy voting decisions are made in accordance with the
relevant investment group’s proxy voting policies and
procedures, taking into account the merits of individual
proposals, company-specific circumstances, applicable
governance standards and client preferences. Proxy
voting guidelines are intended to provide a consistent
analytical framework, while third-party research and
proxy advisory services are used to inform analysis and
facilitate execution. Investment professionals retain
discretion to exercise judgement based on investment
considerations and client objectives.

Shareholder proposals, including those related to
sustainability topics, are evaluated based on custom
guidelines and are guided by whether the
implementation of the proposal will be positive for the
company and supportive of the investment case.
PGIM’s equity managers are not guided by the identity
of the proponent or their motivation. They will
generally vote on such proposals considering the merits
from an investment perspective and in the context of
public statements, commitments and the idiosyncratic
risks and issues specific to each company.

PGIM’s equity managers do not engage in securities
lending directly; however, some clients maintain a
securities lending programme. PGIM’s equity managers
are unable to vote proxies on securities that are out on
loan unless such securities are recalled prior to the
record date. PGIM’s equity managers seek to recall
loaned securities when doing so aligns with their
fiduciary responsibilities and in accordance with the
equity manager’s proxy voting process.

Industry and Public Policy Engagement

Investors benefit from well-functioning markets,
credible information and clear regulatory frameworks.
Public policy and regulation can materially influence
investment environments. Where appropriate, PGIM
engages constructively with policymakers, regulators
and supervisory bodies, either directly or through
industry associations. While this section focuses on
sustainability-related engagement, PGIM applies the
same principles more broadly, engaging on a range of
policy and market structure issues where doing so is
expected to benefit investment outcomes for clients
and support PGIM’s role as a fiduciary.

PGIM and its investment groups participate in industry
and public policy engagement on sustainability-related
matters where such activities are expected to support
prudent investment decision-making, stewardship
effectiveness and the long-term interests of clients.
Participation is selective and purpose-driven, and is
undertaken where it is consistent with PGIM’s
fiduciary duty, investment strategies and client
mandates.

PGIM’s engagement may address a range of topics,
including sustainability-related risks, opportunities and
impacts; quality and decision relevance of sustainability-
related disclosures; and pragmatic and proportional
approaches to sustainability-related market regulations,
standards and practices. Activities may include
responding to consultations, providing technical input
or sharing PGIM’s perspective as an investor in direct
meetings and discussions facilitated by industry
associations.

PGIM participates in industry associations, investor
initiatives and collaborative forums where appropriate
and relevant to its investment activities. These
engagements may support:

e The exchange of insights on emerging risks
and market developments;

e The development of investor-relevant
standards, frameworks and practices;

e Improvements in the availability, quality and
comparability of data and disclosures; and

o  Collective learning across markets, sectors and
geographies.

Participation is guided by relevance to PGIM’s
investment activities, alignhment with its role as an
investment manager, and proportionality of resources.
PGIM seeks to engage where it can make a meaningful
contribution and/or improve investment outcomes for
clients, while managing potential conflicts of interest.

PGIM may participate in collaborative industry
engagements with other investors on financially

6 PGIM’s equity groups are Jennison, Quantitative Equities and Global Real Estate Securities.
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material topics for its clients, and in those instances
where such engagement would be in furtherance of
PGIM’s fiduciary duty and would not be anti-
competitive. Where PGIM participates in collaborative
initiatives, it does so in a manner that preserves the
independence of investment judgement and is
consistent with asset-class-specific stewardship
approaches. Participation in collaborative initiatives
does not imply endorsement of all views or positions
taken by those organisations or other participants.

Industry and policy engagement complement, but do
not replace, PGIM’s issuer-level stewardship and

investment decision-making. Collaborative activities are
not used to pursue engagement objectives that are
better addressed through direct dialogue with portfolio
companies or other counterparties.

PGIM’s participation in industry and public policy
engagement is conducted within established
governance, legal and compliance frameworks,
including PGIM’s conflicts of interest policies.
Engagement activities are subject to appropriate
internal oversight to ensure consistency with fiduciary
duty, client mandates and applicable laws and
regulations.

SUSTAINABILITY GOVERNANCE AND QVERSIGHT

PGIM’s sustainability governance framework is
designed to provide firm-wide oversight, accountability
and coordination, while preserving asset-class-specific
decision-making and investment autonomy within its
investment groups.

Oversight and accountability for the implementation of
this Sustainability and Stewardship Policy sit at the
most senior levels of PGIM. PGIM’s President and
Chief Executive Officer is the most senior governance
and decision-making authority at PGIM and is advised
by the Executive Leadership Team, which comprises
senior leaders from across the firm.
Sustainability-related matters are escalated through this
governance structure as appropriate. The Global Head
of Sustainability provides updates on
sustainability-related issues to PGIM’s senior leadership
and plays a central role in coordinating sustainability
governance across the firm.

Sustainability governance at PGIM operates through a
combination of:

o Central governance and decision-making

bodies,
o  Cross-PGIM coordination forums, and

e Dedicated governance structures at the
investment group level.

This model reflects PGIM’s view that sustainability and
stewardship are integral to investment decision-making
and fiduciary duty, and that implementation must be
tailored to different asset classes, investment structures
and regulatory contexts.

PGIM’s Sustainability and Stewardship policy and
related procedures are reviewed periodically to reflect
evolving client needs, regulatory developments, market
practice and data availability. Where material updates
are made, they are subject to appropriate internal
governance review and approval.

PGIM’s external disclosures, such as PGIM’s
Sustainability and Stewardship Policy & Context and

Activities & Outcomes Reports, are reviewed and
approved by PGIM’s Sustainability Council and are
signed by an authorised senior leader prior to
publication.

PGIM Sustainability Council

Cross-PGIM coordination on sustainability and
stewardship is achieved through the PGIM
Sustainability Council, which is chaired by the Global
Head of Sustainability. The Council’s mission is to
steward the overarching vision for sustainability and
stewardship across PGIM and to support collaboration
and alignment across the firm.

The Sustainability Council’s responsibilities include:

e Guiding PGIM’s sustainability strategy,
philosophy and approach and advising on
PGIM-wide sustainability and stewardship
priorities in the context of regulatory and
market developments;

e Providing firm-wide oversight of the
implementation of this policy;

e Providing direction and alignment on
sustainability and stewardship matters that
require a coordinated approach across the firm;

e Developing and reviewing PGIM’s
sustainability- and stewardship-related policies
and reports;

e  Facilitating alignment with its parent company,
Prudential Financial, Inc.;

e  Escalating material issues or recommendations
to PGIM’s President and CEO or Senior
Leadership Team where appropriate.

The Sustainability Council comprises sustainability
leads from PGIM’s investment groups, together with
representatives from cross-platform functions,
including Legal, Compliance, Risk, Strategy, Marketing,
Communications, External Affairs, Global Wealth and
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the Institutional Client Group. The Council meets
regularly throughout the year.

The Sustainability Council is supported by ad-hoc
working groups, which are established as required to
address specific sustainability-related issues or deliver
defined outcomes. These working groups report
progress and outcomes back to the Council.

Investment Group-Level Governance

Responsibility for implementing this policy within
investment activities is further embedded within
PGIM’s investment group-level governance structures,
consistent with asset-class-specific decision-making and
fiduciary responsibilities.

Within PGIM’s overarching sustainability governance
framework, each investment group is responsible for
the governance and implementation of sustainability
and stewardship within its own investment activities,
consistent with PGIM-level policies, principles and
oversight. Investment group governance structures are
designed to reflect the specific rights, responsibilities,
investment horizons and regulatory contexts inherent
to different asset classes and investment strategies.

Across PGIM, responsibility for sustainability and
stewardship at the investment group level is overseen
through dedicated governance arrangements
comprising senior leaders within each investment
group, who are accountable for reviewing, guiding and
overseeing sustainability-related policies, processes and
capabilities as they apply to their respective investment
activities. This structure reinforces the principle that
sustainability and stewardship are embedded within
investment decision-making, rather than treated as
separate or standalone functions.

Sustainability and Stewardship Resources

Implementation of this Sustainability and Stewardship
Policy is the responsibility of PGIM’s investment
professionals, including portfolio managers, analysts,
underwriters and asset management teams.
Responsibility for stewardship activities, including
engagement and proxy voting where applicable, also
rests with the relevant investment teams. Investment
teams are supported by a combination of embedded
sustainability expertise and central sustainability
resources.

Dedicated sustainability specialists are embedded within
investment teams, working alongside portfolio
managers, analysts, underwriters and asset management
professionals to support the identification, assessment
and integration of financially material
sustainability-related risks, opportunities and, where
relevant, impacts within investment processes, and the
respective stewardship activities.
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This embedded expertise is complemented by PGIM’s
central sustainability resources, which provide
coordination and governance support across the firm,
encourage collaboration and knowledge-sharing
between investment groups, and facilitate engagement
with clients, regulators and other external stakeholders.
Central resources support the development and
maintenance of PGIM-level sustainability policies, the
operation of the PGIM Sustainability Council and its
working groups, and the sharing of
sustainability-related insights, research and tools across
the platform, while respecting the asset-class expertise
and decision-making autonomy of individual
investment teams.

Monitoring Service Providers

PGIM uses a range of service providers that support
sustainability-related investing and stewardship
activities. PGIM undertakes appropriate oversight of
these providers, including periodic review of service
quality, methodology and potential conflicts of interest
where relevant, and retains responsibility for
stewardship decisions. Where concerns are identified,
PGIM may engage providers to seek improvements,
adjust use of specific services, or take other actions
consistent with internal governance and client
requirements.

Managing Conflicts of Interest

PGIM is committed to conducting its business with
integrity, objectivity and transparency, and to acting at
all times in the best interests of its clients. Like other
investment managers, PGIM is subject to various
conflicts of interest in the ordinary course of its
business. Conflicts of interest are identified, assessed
and addressed in accordance with PGIM’s and
Prudential Financial, Inc.’s enterprise-wide Conflicts of
Interest Policy and related standards, which apply
globally across PGIM’s investment businesses.

PGIM maintains policies, procedures and governance
arrangements designed to identify, mitigate, manage,
disclose or eliminate conflicts of interest. PGIM
conducts regular reviews of conflicts of interest,
including annual conflict assessments, and requires
employees to disclose personal and institutional
conflicts in accordance with enterprise policy. Conflicts
are managed through appropriate controls and
mitigants, which may include separation of duties,
escalation to compliance or legal functions, recusal
from decision-making, reliance on independent review,
and/or disclosure to clients where required. Employees
receive training on conflict identification and
management and are required to comply with reporting
and recusal obligations where applicable.

Where required by law, regulation or client agreement,
PGIM discloses conflicts of interest through



appropriate regulatory filings, client documentation or
reporting,.

These conflict-management principles apply equally to
PGIM’s sustainability-related activities, including the
integration of sustainability factors into investment
decision-making, issuer engagement and proxy voting.
PGIM seeks to ensure that such activities are
conducted in a manner consistent with its fiduciary
duties, applicable investment mandates and internal
policies, and that potential conflicts arising from
commercial relationships, affiliations or other interests
are appropriately identified and managed.

Responsibility for investment decisions, engagement
priorities and proxy voting outcomes remains with the
relevant PGIM investment group, acting in the best
interests of clients and in accordance with applicable
policies and client instructions.

Where proxy voting authority is exercised on behalf of
clients, voting decisions are made in the best interests
of clients and without regard to PGIM’s own interests
or those of its affiliates. Investment groups maintain

TRANSPARENCY AND DISCLOSURE

PGIM believes that transparency and clear
communication are essential to maintaining trust with
its clients, investors and other stakeholders, and to
supporting informed decision-making. PGIM is
committed to providing accurate, relevant and timely
information about its sustainability-related policies,
practices and activities, consistent with its fiduciary
responsibilities, regulatory obligations and client
expectations.

Transparency at PGIM is intended to enable
stakeholders to understand how sustainability
considerations are incorporated into investment
processes, how stewardship responsibilities are
exercised, and how sustainability-focused solutions are
delivered where relevant to client mandates.

PGIM recognises the value of recognised reporting
frameworks and standards in promoting consistency
and comparability of sustainability-related information.
PGIM publicly reports on the implementation of its
sustainability and responsible investment approach
through firm-level disclosures, including PGIM s
Sustainability and Stewardship Policy and Context report and
PGIM’s Sustainability and Stewardship Activities and
Outcomes report. These reports highlight the breadth of
sustainability- and stewardship-related activities across
PGIM.

PGIM secks to provide clients with relevant and
proportionate sustainability-related information,
tailored where appropriate to their portfolios and

proxy voting and stewardship policies that describe
how potential conflicts are identified and addressed in
connection with voting decisions, including
circumstances in which conflicts may arise due to
business relationships or other considerations.

As part of its approach to managing conflicts of
interest, PGIM does not invest client assets in secutities
issued by its parent company, Prudential Financial, Inc.,
except where such exposure may arise indirectly
through pooled investment vehicles, indices or other
client-directed arrangements, and only in accordance
with applicable laws, regulations and client agreements.
This policy is intended to mitigate potential conflicts
between PGIM’s fiduciary obligations to clients and its
relationship with its parent company.

PGIM seeks to be transparent with clients regarding its
approach to conflicts of interest. Where relevant,
clients may place specific requirements or constraints
on sustainability integration, engagement or voting
practices, and PGIM seeks to implement such
instructions in accordance with the applicable mandate.

reporting requirements. Client reporting may include
sustainability-related metrics, qualitative commentary,
stewardship activity summaries or responses to
due-diligence questionnaires, depending on the nature
of the strategy and client expectations. Where clients
request customised sustainability or stewardship
reporting, PGIM and its investment groups seck to
respond constructively, subject to data availability,
operational feasibility and mandate terms.

Transparency regarding stewardship is an important
component of PGIM’s approach. Where applicable,
PGIM investment groups disclose information on
proxy voting activities through public proxy voting
records. Internally, stewardship activities are
documented and monitored to support accountability,
knowledge-sharing and continuous improvement.

PGIM is committed to ensuring that
sustainability-related disclosures are accurate, balanced
and not misleading, and that they appropriately reflect
the scope and limitations of available data and
methodologies. PGIM seeks to avoid
over-generalisation and to clearly distinguish between
firm-level principles and asset-class-specific practices.

As sustainability-related disclosure standards continue
to evolve, PGIM reviews and adapts its reporting
practices to remain responsive to regulatory
developments, client needs and best practice, without
over-standardising or misrepresenting investment
processes.
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POLICIES AND PROCEDURES

As the investment management business of PFI, PGIM is subject to PFI’s policies. Included below are the links to
selected PFI policies and statements. For more information, visit: Sustainability | Prudential Financial”

egrity at Prudential | Prudential Financial

Business Integrity & Human Rights: Business Int
Code of Conduct: Prudential Code of Conduct | Prudential Financial
Anti-Human Trafficking and Anti-Slavery Policy: HumanTrafficking (scene7.com)
Equal Employment Opportunity Policy: Equallimployment (scene7.com)

endor Code of Conduct and Terms of Engagement | Prudential Financial

Vendor Engagement Policies: Prudential V.

"Prudential Financial, Inc. 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.
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https://www.prudential.com/links/about/sustainability
https://www.prudential.com/links/business-integrity/
https://www.prudential.com/links/about/code-of-conduct
https://prudential.scene7.com/is/content/prudential/HumanTrafficking
https://prudential.scene7.com/is/content/prudential/EqualEmployment
https://www.prudential.com/links/about/vendor-engagements

IMPORTANT INFORMATION

Source(s) of data (unless otherwise noted): PGIM, as of July 1, 2026.

For Professional and Institutional Investors only. Past performance is not a guarantee or a reliable indicator of future results, and an investment
could lose value. All investments involve risk, including the possible loss of capital.

PGIM is the principal asset management business of Prudential Financial, Inc. and a trading name of PGIM, Inc. and its global subsidiaries and affiliates.
PGIM, Inc. is an investment adviser registered with the U.S. Securities and Exchange Commission (the “SEC”), and is a Prudential Financial, Inc. (“PFI")
company. Registration with the SEC as an investment adviser does not imply a certain level or skill or training. 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. PGIM as a general matter provides services to
qualified institutions, financial intermediaries and institutional investors. Investors seeking information regarding their particular investment needs should
contact their own 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 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.

This material may contain examples of the firm’s internal ESG research program and is not intended to represent any particular product’s or strategy’s
performance or how any particular product or strategy will be invested or allocated at any particular time. PGIM’s ESG policies and procedures, rankings
and factors may change over time, in PGIM's discretion. ESG investing is qualitative and subjective by nature; there is no guarantee that the criteria used or
judgment exercised by PGIM will reflect the beliefs or values of any investor. Information regarding certain ESG practices may be obtained through third-
party reporting, which may not be accurate or complete, and PGIM depends on this information to evaluate a company’s commitment to, or implementation
of, ESG practices. ESG norms differ by region. Accounts managed by PGIM may or may not hold instruments issued by any of the issuers that may be
discussed herein. Nothing contained herein should be construed as limiting the investments or strategies that PGIM can pursue when managing a client
account. There is no assurance that PGIM's ESG investing techniques will be successful.

Any forecasts, estimates and certain information contained herein are based upon proprietary research and should not be interpreted as investment advice,
as an offer or solicitation, nor as the purchase or sale of any financial instrument. Forecasts and estimates have certain inherent limitations, and unlike an
actual performance record, do not reflect actual trading, liquidity constraints, fee. 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. 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.

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 and through its
branches in Germany and France. 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. This information is issued by PGIM Limited, PGIM Investments (Ireland) Limited and/or PGIM Netherlands B.V. to
persons in the UK who are professional clients as defined under the rules of the FCA and/or to persons in the EEA who are professional clients as defined in
the relevant local implementation of Directive 2014/65/EU (MiFID Il). 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"). This information is issued to persons in Switzerland who are professional or institutional clients within the meaning of Art.4 para 3 and 4
FinSA.

In Singapore, information is presented by PGIM (Singapore) Pte. Ltd., a regulated entity with the Monetary Authority of Singapore under a Capital Markets
Services License to conduct fund management and an exempt financial adviser. The information is issued by PGIM Singapore for the general information of
“institutional investors” 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 Japan, information is presented by PGIM Japan Co. Ltd.(‘PGIM
Japan”) and/or PGIM Real Estate (Japan) Ltd. (“PGIMREJ"). Both PGIM Japan and PGIMREJ are registered Financial Instruments Business Operator
registered with the Japanese Financial Services Agency of Japan offers investment management services in Japan. PGIMREJ is a Japanese real estate
asset manager registered with the Kanto Local Finance Bureau of Japan. In South Korea, information is presented by PGIM, Inc., which is licensed with the
Financial Service Commission of South Korea to provide cross-border discretionary investment management services directly to South Korean qualified
institutional 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 of the Securities and Futures Ordinance (Cap.571). In Australia,
information is issued by PGIM (Australia) Pty Ltd (‘PGIM Australia”) for the general information of its wholesale clients (as defined in the Corporations Act
2001). PGIM Australia is an Australian financial services ("AFS") licence holder (AFS licence number 544946).
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In Canada, pursuant to the international adviser registration exemption in National Instrument 31-103, PGIM, Inc. is informing you 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 Gauchetiére 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.

© 2026 PFI and its related entities.
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