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“TIME IN” THE MARKET—
NOT “TIMING” THE MARKET

MARKET VOLATILITY TIP

Stay invested. Investors who
pull their money out of equities
in volatile times may risk
missing some of the stock
market’s biggest gains. That's
because some of the market’s
best days have come right after
periods of steep declines—
when many market timers are
still sitting on the sidelines.
Missing key days in

the market can have a
significant negative impact

on long-term results.
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MISSING THE BEST DAYS IN THE MARKET SUBSTANTIALLY REDUCED RETURNS

January 1999—December 2019 S&P 500 Annualized Total Returns Growth of $10,000
Al trading days 6.06% $32,421
Minus 10 best days 2.44% $15,390
Minus 20 best days 0.08% $9,741
Minus 30 best days -1.95% $6,490

As of 12/31/2019. Source: Morningstar and PGIM Investments, S&P 500 TR USD Index. This example is for illustrative purposes
only and is not indicative of the performance of any investment. It does not reflect the impact of taxes, management fees, or sales
charges. The S&P 500 is a weighted, unmanaged index composed of 500 stocks believed to be a broad indicator of stock price
movements. Investors cannot buy or invest directly in market indexes or averages. Past performance is no guarantee of future results.

“TIME IN” COUNTS: INVEST FOR THE LONG TERM

Over one-year periods, the stock market can be unpredictable. But if you expand
your time horizon to five years or more, volatility may decrease significantly. A rolling
return is the annualized average return for a period ending with the listed year.
Rolling returns are useful for examining the behavior of returns for holding periods
similar to those experienced by serious, long-term investors. In the chart below,

you can see that over 90 periods, the five-year rolling return for the S&P 500 was
positive 87% of the time, or in 78 out of the 90 periods.

FIVE-YEAR HOLDING PERIODS FOR THE S&P 500 (1930-2019)
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Source: Morningstar EnCorr, 1930-2019, as of 12/31/2019. All rights reserved. Used with permission. This chart is for illustrative
purposes only and is not meant to depict the performance of any specific investment. The S&P 500 is a weighted, unmanaged
index composed of 500 stocks believed to be a broad indicator of stock price movements. Investors cannot directly invest in an
index. Past performance is no guarantee of future results.
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HELPING INVESTORS PARTICIPATE IN GLOBAL MARKET OPPORTUNITIES

At PGIM Investments, we consider it a great privilege and responsibility to help investors participate in opportunities across
global markets while meeting their toughest investment challenges. We're part of PGIM, the global investment management
business of Prudential Financial, Inc.—a top-10 investment manager globally with more than $1 trillion in assets under
management (AUM).! This scale and investment experience allow us to deliver PGIM Funds—actively managed investment
solutions designed to meet the needs of investors around the globe.

'Prudential Financial, Inc. is the 10th-largest investment manager (out of 526) in terms of global AUM based on the Pensions & Investments Top Money Managers list published on
5/27/2019. This ranking represents assets managed by Prudential Financial as of 12/31/2018.

© 2020 Prudential Financial, Inc. and its related entities. PGIM and the PGIM logo are service marks of Prudential Financial, Inc. and its related entities, registered in many jurisdictions worldwide.

This material is being provided for informational or educational purposes only and does not take into account the investment objectives or financial situation of any client or prospective
clients. The information is not intended as investment advice and is not a recommendation about managing or investing your retirement savings. Clients seeking information regarding their
particular investment needs should contact a financial professional.

© 2019 Prudential Financial, Inc. (PFl) and its related entities. 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. The PGIM logo and the Rock symbol are service marks of PFl and its related
entities, registered in many jurisdictions worldwide.

Mutual Fund Investments are subject to market risks, read all scheme related documents carefully.
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