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Prior to the onset of COVID-19, much had been written about the appeal of emerging 

market debt (EMD), touting the yield advantage as well as its lower correlation to 

other fixed income asset classes. EMD has underperformed since the pandemic, and 

this has left investors wondering if and how EMD fits into their asset allocation. After 

this difficult start to the 2020s amid sharp increases in inflation and rates, U.S. dollar 

strength, rising geopolitical risks, and meaningful capital outflows, conditions in the 

asset class warrant a fresh look. As the sector continues to develop and mature, we 

acknowledge that EMD performance may moderate. This does not limit its 

attractiveness but helps us refine our investment themes. From our perspective, we 

see five structural factors that should support the emerging markets over the 

coming five years and possibly beyond: 

• The Cyclical Headwinds Turning to Tailwinds: A reversal of inflationary 

pressures leading to EM central bank easing cycles 

• A Maturation of EM Economies: More sustainable debt structures and a 

growing share of GDP 

• Solid Fundamentals: Lower debt-to-GDP and total debt burdens 

• Favorable Demographics: Younger, growing populations that fuel growth 

• Great Power Competition: EM economies expected to benefit from the 

global realignment 

 

While performance varied by year, EMD returns prior to the COVID-19 crisis were 

meaningfully higher than the Bloomberg U.S. Aggregate Bond Index and the Bloomberg U.S. 

Investment Grade Corporate Index. At the same time, EMD generated returns that were in line 

with U.S. high yield with meaningfully less volatility (Figure 1). 

https://www.pgim.com/fixed-income/
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Figure 1: Asset class performance since 2003 (y=annualized return %, x=volatility %) 

 

Source: Bloomberg, JPMorgan, and PGIM Fixed Income as of December 31, 2023. 

However, there is no question that EMD has underperformed other fixed income allocations 

since then (Figure 2). 

Figure 2: 10-year annual fixed income returns (%) 

 
Source: Bloomberg and J.P. Morgan as of December 31, 2023. 

Is this underperformance justified or will EMD reverse the underperformance experienced since 

COVID? To help answer this question, we drill down into the drivers of EMD underperformance 

since 2021 and provide our outlook for the five key structural shifts currently taking place, which 

we believe should provide a tailwind for EMD performance going forward. 

THE CYCLICAL HEADWINDS TURNING TO TAILWINDS 

How much faster emerging markets are growing than developed markets has historically been 

the largest driver of returns in EM. When EM/DM growth differentials have been above 2%, 

EMD has historically outperformed U.S. high yield (Figure 3). 
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Figure 3: EMD and U.S. HY cumulative performance and EM-DM growth differential (%) 

 
Source: IMF, JPMorgan, Bloomberg, PGIM Fixed Income. Growth data as of October 2023. Performance data as of December 
2023. 

As expected, when that growth differential dipped below 1.5% in 2021 and 2022, EMD 

underperformed. But due to the severity of successive shocks post-COVID, the magnitude of 

EM underperformance was extreme. Even before the pandemic, there were signs that China’s 

growth was decelerating as it faced challenges due to deleveraging, de-risking, rebalancing, and 

demographic shifts. 

However, the consensus view is for emerging markets to regain that growth premium going 

forward—well above that important 2% figure and to remain above 2% for the foreseeable 

future—despite ongoing uncertainties around China’s growth path (Figure 4). 

Figure 4: Emerging market and developed market growth rates (%) 

 
Source: IMF as of October 2023. 

REVERSAL OF 2021 AND 2022 GROWTH DIFFERENTIALS 

While emerging market economies were hard-hit by the COVID-19 crisis, the heaviest burden 

was from inflation and the subsequent monetary policy reaction from emerging market central 
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banks. It usually comes as a surprise to developed market investors, but most emerging market 

central banks are highly orthodox. When global inflation began to rise in early 2021, EM central 

banks were quick to hike rates even as developed market central banks waited, dismissing the 

sharp rise in inflation as “transitory.” Despite similar rises in inflation across developed and 

emerging markets (inflation within emerging markets did not rise faster than developed markets 

until Russia’s invasion of Ukraine, which sent food and energy prices soaring), EM rate hikes 

came much earlier and with a steeper trajectory than those in developed markets (Figure 5). 

Figure 5: Russia’s Invasion of Ukraine Sent Food and Energy Prices Soaring 

EM vs. DM inflation (%) 

Food and energy prices (lhs: U.S. cents per bushel. 

rhs: U.S. dollar per barrel) 

 

 
▬▬ EM (GBI-EM ex-China weighted average) 

▬▬ DM (GBI global weighted average) 

Source: Macrobond (lhs) and Bloomberg (rhs) as of December 31, 2023. 

Rising rates in EM had the textbook effect on EM economies: they slowed corporate and 

household spending, reducing growth and eventually bringing down inflation. Unrelenting U.S. 

dollar strength (Figure 6) added further pressure and impacted EM debt ratios. 

Figure 6: United States Real Broad Effective Exchange Rate (BIS Real Broad Effective Exchange 

Rate Index, average 2010=100) 

 
Source: Macrobond as of January 18, 2024. 
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Since then, the reversal of inflationary pressures has led many EM central banks to begin rate 

cutting cycles, and we expect that to continue. The easing in domestic funding conditions should 

remain supportive of EM growth. 

THE MATURATION OF EM ECONOMIES 

Just as important as the reversal of headwinds from rising rates, the tailwinds that have been 

powering EM growth for years are nearing a tipping point as many EMs move from maturing to 

matured. While some weaker emerging markets have suffered—including some well-telegraphed 

defaults from Argentina, Ecuador, Ghana, Zambia, and Sri Lanka—most emerging market 

economies have remained quite resilient from a fundamental standpoint in the face of these 

shocks.  

Emerging market sovereign fundamentals and growth structures have matured and improved 

since the “taper tantrum” of 2013 while their sensitivity to external shocks has diminished. This 

is a result of better policy implementation by emerging market governments and central banks, as 

well as exports’ boost to growth and current account surpluses.  

This recovering growth led to increased income convergence and high domestic savings and, 

when combined with orthodox monetary policy, has enabled emerging markets to better 

withstand shocks. As this income growth and savings has taken hold, EM local markets have 

further developed as a method of savings. With more disciplined monetary and fiscal policy, debt 

structures have become more biased towards domestic and high-quality funding. As a result, the 

sensitivity of EM local markets to higher rates and U.S. dollar strength is lower. As domestic 

demand now plays a higher role in driving growth than it did in the past, growth rates have 

become more stable. 

LARGER SHARES OF GDP 

Emerging markets are not only home to the fastest growing countries, but they also control the 

majority of the world’s GDP (Figure 7). 

Figure 7: Share of Global GDP (ppp %) 

 
Source: IMF as of October 2023. 

In 2007, emerging markets overtook developed markets share of global GDP as China’s rapid 
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Excluding China, emerging markets’ share of global GDP began accelerating a few years after 

China’s initial ascent and is now expected to overtake developed markets this year (Figure 8). 

Figure 8: GDP (USD billions, ppp) 

 
Source: IMF as of October 2023. 

EXPORTS 

Commodity exports have been emerging markets’ most durable source of growth given the 

sector’s open stance on free trade and large share of the world’s critical resources. While 

commodities remain vital to EM growth, the export mix is adapting with the global economy. 

The inclusion of technology to the mix has also reduced the volatility of EM growth. Many 

middle-income countries (a large majority of the EM indices) are moving away from low-value 

industries and towards higher value-added or service-oriented industries. 

Considering EM’s large shares of copper, lithium, nickel, rare earth minerals, agricultural 

products, and hydrocarbons, these commodities should continue driving growth in conjunction 

with those higher value-add businesses. Thus, the demand for EM exports should continue rising 

amidst the latest tech advancements and the transition to green energy (Figure 9). 

Figure 9: Time series of World Bank EM high tech exports (USD, trillion) 

 
Source: Macrobond as of April 2024. 
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Clearly, trade policies by the major global powers could impact trade volumes as well as the flow 

of funds, direction of trade, and balance of payments. The outcome of the U.S. Presidential 

elections, with Trump’s campaign promises of significant tariffs, could disrupt this dynamic. 

However, it is far too early to assess how much of an impact this might have over the long term. 

HIGH RESERVES  

One of the bright spots in global sovereign debt over the last two decades has been the 

considerable and broad-based accumulation of reserves within emerging markets. Over the last 

20 years, reserves as a percent of GDP have doubled (Figure 10). 

Figure 10: International reserves (total reserves excluding gold, USD trillions) 

 
▬▬ China          ▬▬ EMs ex-China         ▬▬ DMs 

Source: Macrobond as of February 27, 2024. 

This reserve build has been primarily driven by the combination of increasing exports— leading 

to current account surpluses— and higher sustainable growth. On top of this, reserve 

management continues to become more sophisticated, allowing governments to provide liquidity 

during a crisis. 

Historically, external liquidity has been the largest driver of sovereign stress. Given the 

improvement in external accounts, many EMs have important buffers which should lower 

growth volatility and continue supporting convergence towards DM spreads over the long term. 

SOLID FUNDAMENTALS: LOWER DEBT-TO-GDP 

Investing in debt is primarily about fundamentals combined with long-run growth potential and, 

in both of these aspects, emerging markets are beginning to stand out when compared to 

developed markets. These aspects also underscore the importance of in-house economic 

coverage by country.  

An important, yet surprising, aspect of EM fundamentals is that most economies have lower 

debt-to-GDP ratios than those in developed markets. Emerging markets entered the COVID 

crisis with meaningfully lower debt-to-GDP ratios than developed markets and that gap has only 

widened as developed markets fiscal deficits remain historically wide (Figure 11). 

Of course, given the higher vulnerability to shocks, albeit now with lower probabilities due to the 

factors listed above, EM debt-to-GDP should be lower, but the relative magnitude matters. Total 
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debt burdens are also meaningfully lower given significantly less corporate and household debt 

within emerging markets.  

Figure 11: Developed versus emerging market deficits (% of GDP) 

 
Source: IMF as of October 2023. 

In particular, the U.S. may be entering a period of fiscal dominance, in which macroeconomic 

outcomes are increasingly determined by fiscal actions (or inactions) rather than central bank 

policy. Even before the pandemic, the U.S. was running the largest peacetime budget deficit in 

history outside of a recession at 4.6% of GDP. In 2023, with the pandemic over and many 

consecutive quarters of above-trend economic growth, the U.S. is running an even larger budget 

deficit of 6.8% of GDP. 

There are many reasons why developed markets have greater debt capacity, primarily higher 

GDP per capita, lower volatility of growth and funding in their own, often reserve currencies. 

However, rising government debt has generally been accompanied by weaker growth.  

MORE FAVORABLE DEMOGRAPHICS 

In developed markets, there is a strong relationship between the working age population and 

economic growth as this determines the tax base, revenues, and growth engines of a country 

going forward. Baby boomers were in many ways responsible for higher developed market asset 

prices over the last half century. However, aging demographics and slower labor force growth 

are now likely to weigh on future growth as workers retire and demand weakens. A 1% decline in 

the working age population has resulted in nearly a percentage point decline in real GDP growth.  

Aging populations are now leading to rising developed market debt burdens as they are not being 

met with an accompanied rise in working age populations. Japan’s demographics peaked in the 

1990s at the same time the country’s asset bubble burst. Demographic shifts in the U.S. and euro 

area have been more gradual, but the trajectory in the coming decades is only slightly less severe 

(Figures 12 and 13). 
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Figure 12: Working age population and economic growth (y = average real GDP growth, %; x = 

working-age population growth, %) 

 
Source: PGIM Fixed Income, National Statistical Agencies, Haver, United Nations as of April 10, 2024. Note: Decadal averages 
(1980s, 1990s, 2000s, and 2010s) for six advanced economies and ten emerging markets. 

Figure 13: Working age populations and government debt (y = average change in government 

debt, % of GDP; x = working-age population growth, %) 

 
Source: PGIM Fixed Income, National Statistical Agencies, Haver, United Nations as of April 10, 2024. Note: Decadal averages 
(1960s, 1970s, 1980s, 1990s, 2000s, and 2010s) for nine advanced economies and nine emerging markets. 

The demographic shifts are likely to intensify challenges for fiscal policy, especially for countries 

like the United States that have not made adequate preparations—this will inevitably mean 

increased expenditures on public pensions and healthcare. If working age population declines 

result in a slowdown in growth, that will translate into a corresponding slowdown in tax revenues. 

So, either taxes on the working population need to rise or debt levels need to climb, both of which 

would weigh on economic performance and likely lead to difficult political outcomes. 

By contrast, the relationship between working age populations and growth in emerging markets 

is smaller and statistically insignificant as the effects of demographic shifts on growth are muted 

by an array of other economic factors, policies, and shocks. Even so, EM economies simply 

don’t face the same demographic challenges that DM economies currently do. While some EMs, 

such as China and Korea, have demographic profiles similar to developed markets, India’s 

working age population only flattens in the coming decades, Latin America’s trajectory declines 

only slightly, and Africa’s growth continues unabated (Figure 14).  
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Figure 14: Working-age population share  

(15-64 years, %) 

 

(15-64 years, index, 2010=100) 

 

 
Source: PGIM Fixed Income, National Statistical Agencies, Haver, United Nations as of April 10, 2024. 

As such, the demographic shift currently taking place could help support EM growth for decades 

even as aging populations increasingly weigh on DM economic performance.  

GROWING MIDDLE CLASS 

Given access to increasing quality of education and technology, as well as more accessible 

electricity and healthcare, the middle class within emerging markets is growing. With this, 

spending patterns are shifting, and EM consumers are, in turn, now spending more on 

education, entertainment, and healthcare. This is creating further domestic demand not only for 

those goods and services, but also for financial assets, which is creating a captive buyer base for 

local sovereign debt. The rise in income has generated a virtuous cycle that further improves EM 

governments funding base and decreases its sensitivity to external shocks. We expect this dynamic 

to continue as the consensus expectation is for the EM middle classes to continue to expand.  

THE GREAT POWER COMPETITION  

Competition between the U.S. and China is creating geopolitical realignment, with both countries 

vying to gain more influence in EMs, particularly the global south. The U.S. has lost influence in 
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the global south to China over the last 20 years as China’s Belt and Road Initiative to funding in 

Emerging Markets has grown in importance (Figure 15).  

Figure 15: Low income countries’ external debt by creditor (USD billions) 

Source: World Bank International Debt Statistics as of April 2023. Note: measures public and publicly guaranteed debt of Debt 

Service Suspension Initiative eligible countries to nations specified. 

This was apparent following Russia’s invasion of Ukraine when only one-third of the world’s 

population went along with U.S. sanctions.  

Since then, the West has set out to counter China’s influence by using a type of economic 

realpolitik—competing with China on the quantity and quality of financing it provides to 

geopolitical swing states, all of which are in EM. The first phase of this is the G7’s Partnership 

for Global Infrastructure and Investment (PGII), which is set to disburse over half-a-trillion 

dollars of financing by 2027. It is no coincidence that the first recipient of PGII was Indonesia as it 

is one of the world’s most populous countries and a geopolitical swing state courted by the west.  

Further, the West has recognized that in order to compete, it needs to provide credible assurance 

to borrowers that there is a long-term replacement to China’s funding. We expect the U.S. and 

G7, as well as the World Bank and the International Monetary Fund (IMF), to increase financing 

capacity to backfill for potential losses of Chinese financing in some countries. Evidence of this 

exists in the IMF’s policy adjustment on arrears to official creditors, which is an attempt by the 

U.S. and G7 to convince debtor countries to run arrears to China if it refuses to restructure debt 

on comparable terms to those of Paris Club creditors in a timely fashion. At the World Bank, 

leadership change from David Malpass to Ajay Banga has coincided with a shift in priorities 

from maintaining a AAA credit rating to making its “balance sheet work harder” as the bank 

looks to increase its lending power by over $100 billion through balance sheet changes and new 

contributions from wealthy countries.  

Furthermore, more rivals to the traditional and regional development banks, such as the New 

Development Bank and the Asian Infrastructure Investment Bank, as well as funding from 

Middle Eastern sovereign wealth funds, are emerging as smaller alternatives. This creates more 

bargaining power for EMs and enhances their funding quality.  
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SUPPLY CHAIN REORIENTATION  

Closely related to the intensified competition between the U.S. and China is the reorientation of 

global supply chains. We expect global supply chains to move away from a singular focus on 

achieving efficiency and finding the lowest cost producer toward a concept of resilience that’s 

more geared around geopolitical alliances to source critical goods, such as semiconductors, EV 

batteries, pharmaceuticals, and critical minerals. This is not just a matter of speculation as the 

commitment to “de-risk” was made at the highest levels of government in the G7 statement 

released in Hiroshima. Indeed, we counted 20 specific references to China in the leaders’ most 

recent statement, which ran contrary to the longstanding tradition for communiques to abstain 

from referencing individual countries. Three years ago there was no mention of China at all.  

Against this backdrop, we’re beginning to see hard evidence of de-risking in trade patterns. Only 

five years ago, China accounted for almost 20% of U.S. imports. Now it is below 15% as a share 

of the total, with Mexico, Vietnam, South Korea, Taiwan, India, and other EM countries gaining 

in share (Figure 16).  

Figure 16: Annual U.S. imports of goods and services (% of total imports) 

 

▬▬ China          ▬▬ Mexico, Vietnam, South Korea, and Taiwan (combined total) 

Source: Macrobond as of April 5, 2024. 

To complicate matters, it appears that many of the countries that are gaining share of U.S. 

imports are also increasing the volume of what they source from China. However, over time we 

expect that more of the upstream production chain will become consolidated in non-China trade 

partners located primarily in emerging markets.  

China currently accounts for about one-third of global manufacturing production in value added 

terms (roughly equal to the U.S., Japan, Germany, and India combined), largely because it’s one 

of the lowest-cost and most productive suppliers. The reduction of China’s role in global supply 

chains to improve resilience and to advance national security objectives will likely imply lower 

global efficiency, lower economies of scale, and higher input costs at the margin—at least over 

the short term. However, given the size of China’s economy compared to other EMs, a shift in 

that manufacturing production would be very meaningful to GDP. As “friendshoring” and 

“nearshoring” plans are fleshed out, we expect several emerging economies to benefit as 

suppliers of upstream inputs, labor, or both. 
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CHANGING INDEX COMPOSITION  

Given how out of favor EMD has been since the onset of COVID, many of the positive changes 

in EM indices have gone unnoticed. The addition of very high-quality Gulf Cooperation Council 

countries (Saudi Arabia, Qatar, United Arab Emirates) for a combined current weight of 14% has 

increased the credit quality of indices and provided more diversification (Figures 17 and 18).  

Figure 17: Very high-quality GCC countries are now in EM indices (EMBI Global Diversified 

country weights over time, %) 

 
Source: JPMorgan as of December 31, 2023. 

Figure 18: Credit quality of indices has improved (EMBI global credit rating over time, %) 

  

Source: JPMorgan as of December 31, 2023. 

Additionally, as countries have diversified their funding sources, their external debt as gone 

down, lowering weights in hard currency indices (Figure 19).  
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Figure 19: Regional index exposure (EMBI Global Diversified country weights over time, %) 

 

Source: JPMorgan as of December 31, 2023. 

LOOKING FORWARD 

Following several years of underperformance, we believe EM debt is now poised to outperform 

other fixed income asset classes. Headwinds from sharp increases in inflation and interest rates, 

U.S. dollar strength, and slower growth are now reversing course. Thus, the tailwinds from lower 

rates, higher growth, and improving credit quality are setting the table for positive EM 

performance going forward. At the same time, emerging markets are converging fundamentally, 

taking on a position of growing global importance. Accelerating growth versus developed 

markets, improving fundamentals, a rising share of global GDP, a shift toward higher value-add 

industries, and demographic shifts should also benefit the asset class. Meanwhile, the shift in 

global power dynamics and a supply reorientation toward “nearshoring” is a potential boon to 

EM issuers. Given the five favorable structural shifts likely to have a profoundly positive effect 

on EM markets over the next half decade, we believe current valuations do not adequately reflect 

the upside potential, and that now might be the time to make a strategic long-term allocation to 

EM debt.
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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 Fixed Income and its affiliates may 

make investment decisions that are inconsistent with the recommendations or views expressed herein, including for proprietary accounts of PGIM Fixed Income or its 

affiliates. 

Investing in the bond market is subject to risks, including market, interest rate, issuer, credit, inflation risk, and liquidity risk. The value of most bonds and bond strategies 

are impacted by changes in interest rates. Bonds and bond strategies with longer durations tend to be more sensitive and volatile than those with shorter durations; bond 

prices generally fall as interest rates rise, and low interest rate environments increase this risk. Reductions in bond counterparty capacity may contribute to decreased market 

liquidity and increased price volatility. Bond investments may be worth more or less than the original cost when redeemed. Mortgage- and asset-backed securities may 

be sensitive to changes in interest rates, subject to early repayment risk, and while generally supported by a government, government agency or private guarantor, there is 

no assurance that the guarantor will meet its obligations. High yield, lower-rated securities involve greater risk than higher-rated securities; portfolios that invest in them 

may be subject to greater levels of credit and liquidity risk than portfolios that do not. Investing in foreign-denominated and/or -domiciled securities may involve 

heightened risk due to currency fluctuations, and economic and political risks, which may be enhanced in emerging markets. Currency rates may fluctuate significantly over 

short periods of time and may reduce the returns of a portfolio. Commodities contain heightened risk, including market, political, regulatory and natural conditions, and 

may not be suitable for all investors. Diversification does not ensure against loss. 

In the United Kingdom, information is issued by PGIM Limited with registered office: Grand Buildings, 1-3 Strand, Trafalgar Square, London, WC2N 5HR.PGIM 

Limited is authorised and regulated by the Financial Conduct Authority (“FCA”) of the United Kingdom (Firm Reference Number 193418). In the European Economic 

Area (“EEA”), information is issued by PGIM Netherlands B.V., an entity authorised by the Autoriteit Financiële Markten (“AFM”) in the Netherlands and operating on 

the basis of a European passport. In certain EEA countries, information is, where permitted, presented by PGIM Limited in reliance of provisions, exemptions or licenses 

available to PGIM Limited including those available under temporary permission arrangements following the exit of the United Kingdom from the European Union. 

These materials are issued by PGIM Limited and/or PGIM Netherlands B.V. to persons who are professional clients as defined under the rules of the FCA and/or to 

persons who are professional clients as defined in the relevant local implementation of Directive 2014/65/EU (MiFID II). In Switzerland, information is issued by PGIM 

Limited, London, through its Representative Office in Zurich with registered office: Kappelergasse 14, CH-8001 Zurich, Switzerland. PGIM Limited, London, 

Representative Office in Zurich is authorised and regulated by the Swiss Financial Market Supervisory Authority FINMA and these materials are issued to persons who 

are professional or institutional clients within the meaning of Art.4 para 3 and 4 FinSA in Switzerland. In certain countries in Asia-Pacific, 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. In Japan, information is presented by PGIM Japan Co. Ltd., registered investment adviser with the Japanese Financial Services Agency. In South 

Korea, information is presented by PGIM, Inc., which is licensed to provide discretionary investment management services directly to South Korean investors. In Hong 

Kong, information is provided by PGIM (Hong Kong) Limited, a regulated entity with the Securities & Futures Commission in Hong Kong to professional investors as 

defined in Section 1 of Part 1 of Schedule 1 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). 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 Gauchetière 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. 
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