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A distinct multi-manager model
A broad range of investment capabilities tailored to evolving client needs
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PGIM

Financial Strength Risk Management Compliance Infrastructure

As of 30 June 2020, unless otherwise noted. 1. Sub-advised by other PGIM units and included in their totals. PGIM Investments AUM as of 30 June 2020 includes U.S. mutual funds (excluding money markets and fund of 
funds), closed-end funds, ETFs, and UCITS funds. 2. Includes $19 billion in assets managed by PGIM Fixed Income for affiliated businesses, $111 billion in PGIM Japan assets, and $136 million of which is sub-advised by 
PGIM Private Capital. 3. Includes equity $127 billion, fixed income $66 billion, and private credit and other alternatives $466 million 4. Includes $63 billion in directly managed mandates, $43 billion of institutional and retail 
assets managed by various affiliated and third-party managers. QMA had $5 billion in assets under advisement. 5. Total AUM reflected as gross. Net AUM is $120.4 billion and AUA is $39 billion. 6. Represents total 
combined assets of the PGIM Global Partners businesses, including $86 billion from joint ventures in which Prudential does not have a controlling interest, and therefore does not correspond to assets under management 
and administration as reported by Prudential Financial. AUM also includes $6 billion in assets sub-advised by other PGIM units and included in their totals. 7. No investment strategy or risk management technique can 
guarantee returns or eliminate risk in any market environment.
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$142 billion1

AUM
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AUM

Fundamental 
Equity and Fixed 
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$188 billion3

AUM
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Public Equity & 
Asset Allocation

$106 billion4

AUM

Real Estate 
Equity

$143 billion5

AUM

Private 
Placements, 

Direct Lending,  
Mezzanine & 

Energy / 
Infrastructure
$97 billion

AUM

Domestic Asset 
Managers in 

India, China, Italy 
and Taiwan

$94 billion6

AUM

PGIM 
Investments

PGIM Fixed 
Income

Jennison 
Associates

QMA
PGIM Real 

Estate
PGIM Private  

Capital
PGIM Global 

Partners

DEEP ASSET CLASS EXPERTISE
• Providing diversified solutions across public fixed income, public equity, 

private debt, real estate and alternatives

• Autonomous investment processes in each business

• Focusing on consistent, long-term investment performance

SCALED TO MEET CLIENT NEEDS
• Global presence - 38 offices in 16 countries
• 1,300+ investment professionals
• Uncompromising risk management processes7

• Deeply resourced businesses execute nimbly
• Cross-asset class research and portfolio advisory capabilities



Executive Summary
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 We believe much of Jennison’s historical success has been driven by the early identification of secular shifts and 
the innovative companies best positioned to benefit from them. 

 Growth is difficult to sustain and sustained above-average growth is increasingly scarce.

 The stunning out performance of growth equities needs to be understood in the longer-term secular context.

 The impact of the pandemic needs to be seen in that perspective.

 Is this a repeat of the TMT bubble?

 Understanding the range of  opportunities and the abundance of risks. 

 A strong sell discipline is important, guarding against overpaying for maturing growth: active management is key.



Massive research and development to 
combat diseases like lupus, 

rheumatoid arthritis, and HIV and 
AIDS

A proven track record of capitalizing on secular growth opportunities
Jennison has a 50-year history investing in disruptive, high-growth companies in their nascent stages

A CONSISTENT BOTTOM-UP APPROACH TO INVESTING IN THE EVOLVING GROWTH LANDSCAPE

Significant consumer demand due to 
lower prices and more convenience 
due to broader product availability

Investment focus
BIG PHARMA, BIOTECH

Investment focus
BIG BOX RETAILERS

Internet becomes publicly accessible, 
creating  significant demand for 

semiconductor chips and high-speed 
networking systems

Investment focus
PC, NETWORK, 

SEMICONDUCTOR CHIPS

Completion of genome sequencing drove 
medicine and biotech innovations while 

rapid Internet adoption created a boom in 
smartphones due to rising Internet search 

and e-commerce demand

Investment focus
BIOTECH, SEARCH, E-
COMMERCE, MOBILITY

Disruptive technologies are changing 
the world through innovation and rapid 
adoption, evolving development, deep 

learning and connectivity, and 
integration into business models

Investment focus
ON-DEMAND CONSUMPTION, 

ENTERPRISE TECHNOLOGIES, 
GLOBAL CONSUMER, DIGITAL 

PAYMENTS, ROBOTICS & 
AUTONOMY, HEALTH TECH & 

THERAPIES         

THE NEXT 
ECONOMY

THE ONE-STOP
SHOPPING ERA

THE IMMUNOLOGY 
DECADE

THE DIGITAL 
REVOLUTION

INTERNET GENERATION
& THE HUMAN GENOME

This consistent bottom-up approach has uncovered
emerging secular themes early

The world is constantly evolving with the fastest-
growing areas changing over time

For 50 years, Jennison has constructed high-
conviction growth portfolios based on deep, 
fundamental research

1970s 1980s 1990s 2000s Today
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Growth Is Difficult to Sustain
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Past performance does not guarantee future results. As of 30 April 2018. 
Source: Empirical Research Partners Analysis (used with permission). For illustrative purposes only. See Portfolio Notes in the Appendix. 
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Faster growth is becoming more difficult to find
Capturing high earnings growth in portfolios is critical to investment success

STRONGER GROWTH COMPANIES OUTPERFORM BY A WIDE MARGIN

High Earnings 
Growth

Low Earnings 
Growth

MSCI All Country World Index Average 5-Year Rolling Performance

Source: FactSet and MSCI. Data from January 1, 1997 to December 31, 2019. The right chart above reflects the median avg. annualized (rolling 5-yr.) returns from 1997-2019. These are based on the Historical 5-yr.
Earnings Growth Quintiles 1-5; Quintile 1 represents the highest growth quintile while Quintile 5 represents the lowest growth quintile. See Important Notes for index definitions. Past performance does not guarantee
future results.
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LOWER NUMBER OF DOUBLE-DIGIT GROWTH COMPANIES GLOBALLY



Earnings Growth Is Being Driven by the Technology Sector 
Trailing quarter-over-quarter EPS growth
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Past performance does not guarantee future results. Data from 1 January 2009 to 30 June 2020. 
Source: Jennison, FactSet, MSCI. See Portfolio Notes in the Appendix for index definitions and GICS classification. 
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 With accelerating adoption of cloud -computing; digital business-to-business applications; and online retail, health care, 
education/learning, and business services, technology-related company earnings are driving overall earnings growth.

MSCI ALL COUNTRY WORLD INDEX (ACWI) VS. ACWI TECHNOLOGY SECTOR VS. ACWI EX-TECHNOLOGY SECTOR
Indexed at 100 from 31 December 2008



Allocations reflect Jennison Global Equity Opportunities representative portfolio as of 8/31/20. GEO = Global Equity Opportunities, MSCI ACWI = MSCI All Country World Index. Source for MSCI data: MSCI. Data shown 
above represents % of Equity. See Portfolio Notes for holdings information and GICS classification in the Appendix.
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SECTOR ALLOCATION : JENNISON GLOBAL EQUITY OPPORTUNITIES VS. MSCI ALL COUNTRY WORLD INDEX
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Allocations reflect Jennison Emerging Markets Equity representative portfolio as of 8/31/20. EME = Emerging Markets Equity. Source for MSCI data: MSCI. Data shown above represents % of Equity. See Portfolio Notes for 
holdings information and GICS classification in the Appendix.

SECTOR ALLOCATION : JENNISON EMERGING MARKETS EQUITY  VS. MSCI EMERGING MARKETS INDEX

Jennison Global Equity Opportunities
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Sector Allocation 
Which sector and business models are standing out in emerging markets?



Impact on Jennison Global Equity Opportunities Portfolio Weight
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Past performance does not guarantee future results. As of 30 June 2020. 
Information is supplemental to the Global Equity Opportunities (GEO) Composite presentation as provided. Source: FactSet and MSCI. FAANG stocks include Facebook, Amazon.com, Apple, Netflix, and Alphabet (Google). 
BAT stocks include Baidu, Alibaba, and Tencent. The specific securities identified and described do not represent all of the securities purchased, sold or recommended by Jennison during the time period shown and should 
not be assumed that investments in the securities identified and disclosed were or will be profitable. A complete list of holdings and how each contributed to the portfolio’s return is available upon request. Jennison does not 
currently manage a GEO Portfolio excluding FAANG + BAT. See Portfolio Notes for holdings information. 

JENNISON GLOBAL EQUITY OPPORTUNITIES PORTFOLIO: FAANG + BAT WEIGHTS
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Generating Alpha Beyond FAANG and BAT
Emerging industry leaders are the primary source of exposure and alpha 

Source: FactSet as of 30 September 2020. Past performance does not guarantee future results. Excess returns are based on holdings, gross of fees. Attribution is holdings based and does not account for transactions.
Due to attribution calculation methodology, total return may deviate from actual returns. The following are the percentage of total net assets represented by the above mentioned holdings as of 30 September 2020: Amazon
(6.6%), Apple (5.3%), Netflix (4.0%), Tencent (2.7%), Alibaba (1.3%), Facebook (0.0%), Alphabet (0.0%), Baidu (0.0%). Holdings and allocations are subject to change. FAANG = Facebook, Amazon, Apple, Netflix, and
Google parent Alphabet. BAT = Baidu, Alibaba, and Tencent. Since inception data based on oldest share class (USD II Acc) which has an inception date of 05/08/2015.

 The team focuses on younger, 
dynamic, emerging leaders 
which may be nearing their 
hyper-growth phases and 
benefiting from strong secular 
tailwinds has been the primary 
source of alpha.

 They also invest, to a much 
lesser degree, in big tech 
companies (FAANG and BAT) 
that have built large 
ecosystems with wide moats 
around their businesses and 
continue to provide strong 
future growth opportunities.
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MAJORITY OF ALPHA GENERATED BEYOND FAANG AND BAT

21%

79%

FAANG + BAT Other Stocks

CURRENT EXPOSURE EXCESS RETURN ATTRIBUTION

7. 1%
2.5% 3. 9%

47. 4%
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Old Economy Companies Disrupted or Displaced
Companies slow to adapt and innovate lag or are displaced by disruptors

Past performance does not guarantee future results. As of 30 June 2020.
The companies listed are a small representative sample of companies that fall in the identified categories. The views expressed herein are those of Jennison investment professionals at the time the comments were made. 
They may not be reflective of their current opinions, are subject to change without prior notice, and should not be considered investment advice.
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Cloud 
Computing

Product 
Innovation

Digital Entertainment,
Content, Advertising E-commerce

Cisco Systems General Motors Yahoo! Sears

Hewlett Packard Ford Universal Kmart

Diebold General Electric Twenty-First Century Fox Macy’s

Oracle Blackberry Comcast JC Penney

IBM Nokia Viacom Federated Department Stores

Motorola Liberty Media

Houghton Mifflin Harcourt

Publicis

WPP



What About Valuations?
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 Innovative and rapidly growing companies have seen strong increases in stock prices

 In part this is driven by fundamentals: a dramatic acceleration of earnings growth, a step-change in adoption and 
penetration rates during the pandemic and ensuing lock-downs

 Growth is difficult to achieve and sustain, it’s increasingly scarce

 In part this is driven by a re-rating

 Ultra low rates increase the present value of rapidly growing future cash flows, driving up multiples

 View on rates is a macro call, but sustainability of earnings growth in innovative companies need not be

The views expressed herein are those of Jennison investment professionals at the time the comments were made. They may not be reflective of their current opinions, are subject to change without prior notice, and should 
not be considered investment advice. See Portfolio Notes in the Appendix. 



Two ways to access the NEXT Economy
A global and/or emerging markets based high-conviction, concentrated solution that aims to enhance your portfolio allocation

Metric PGIM Jennison Global Equity 
Opportunities Fund

PGIM Jennison Emerging 
Markets Equity Fund

Fund description Flexible and unconstrained in 
sourcing growth anywhere in the world

Focused on finding the best 
growth in emerging markets

Allocation benefits Larger breadth of alpha prospects 
to choose from helps maximize 

sources of strong return potential

More diversified across regions 
which helps insulate against economic 

risks and political tensions in any 
specific regions

Higher growth potential 
from tailwinds from faster 

growth economies and lower 
global interest rates

Inception date 20/03/2017 30/11/2016

Fund net assets $355.89mm $54.35mm

ISIN (USD I Share Class) IE00BYV6MS67 IE00BDF5KX37

Ongoing charges (USD I Share Class) 0.87% 0.95% 

Benchmark MSCI ACWI MSCI EM

Portfolio Manager average experience 30 years 27 years

Active share 83.8% 81.9%

Expected turnover 40-60% 25-45%

WHAT CAN BOTH FUNDS PROVIDE?

Exposure to disruptive companies 
A high conviction-driven approach that 
naturally uncovers ubiquitous themes through 
strong stock selection

Powerful growth potential of future 
market leaders
A concentrated portfolio of 35-45 innovative 
companies with unique business models and 
sustainable competitive advantages

Deep experience with strong track record
With over $14.3 billion in AUM, the team has 
extensive expertise in investing in industry 
disruptors during their nascent stages to 
optimize investment potential over the long 
term

KEY FUND FACTS 

13

As of September 2020



A consistent performance track record
Attractive wealth generation since inception

Source for MSCI All Country World Index data: MSCI. Data as of 30 September 2020. Gross and Net of Fee. Past performance does not guarantee future results. There is no guarantee this objective will be met.
Professional money management is not suitable for all investors. Information is supplemental to the Global Equity Opportunities Composite and Emerging Markets Equity Composite information at the end of this presentation
and is based on a Jennison Global Equity Opportunities representative account and Emerging Markets Equities representative account, respectively. 1 April 30, 2011 - December 31, 2011. Inception of Global Equity
Opportunities Composite: April 30, 2011. 2September 30, 2014 – December 31, 2014. Inception of the Emerging Markets Equity Composite is September 30, 2014. Periods greater than one year are annualized unless
otherwise noted. 3 Net of fee performance shown reflects the deduction of a model fee. Due to the inclusion of performance-based fee accounts, model net of fee performance presented herein may be higher or lower than
the actual net of fee performance of the composite. Model net of fee performance is based on the highest tier of the standard asset-based fee schedule, which we believe is the most applicable fee schedule for prospective
clients. Actual net of fee returns are available upon request and are calculated using estimated performance fee accruals, where applicable, which are subject to change based on the account’s performance as of each period
end until the actual fees are invoiced. Performance results are calculated in U.S. dollars and reflect reinvestment of dividends and other earnings.
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Global Equity Opportunities Strategy Emerging Markets Equity Strategy

Annualized Returns 20141 2015 2016 2017 2018 2019

Strategy (Gross) -3.20% -6.90% -1.00% 41.40% -17.20% 31.8%

Strategy  (Net)3 -3.40% -7.40% -1.60% 40.40% -17.80% 30.8%

Benchmark -4.50% -14.90% 11.20% 37.30% -14.60% 18.4%

Gross Excess Returns +1.3% +8.0% -12.2% +4.1% -2.6% +13.4%

Annualized Returns 20111 2012 2013 2014 2015 2016 2017 2018 2019

Strategy (Gross) -13.2% 23.4% 38.6% 0.4% 13.8% -4.0% 44.8% -1.9% 31.8%

Strategy  (Net)3 -13.6% 22.5% 37.5% -0.4% 13.0% -4.7% 43.7% -2.6% 30.8%

Benchmark -14.8% 16.1% 22.8% 4.2% -2.4% 7.9% 24.0% -9.4% 26.6%

Gross Excess Returns +1.6% +7.3% +15.8% -3.8% +16.2% -11.8% +20.8% +7.5% +5.2%

Strategy (Gross)
Strategy (Net) 3

Benchmark

Annualized Returns

Gross Excess Returns +46.4% +55.4% +19.3% +13.4% +10.1%

47.8

65.9

26.5
23.7

17.3

46.9

64.6

25.5
22.7

16.4

1.4

10.4
7.1

10.3
7.2

YTD 1 Year 3 Year 5 Year Since Inc

34.7

44.9

16.3 17.3

10.8

34.0

43.9

15.5 16.5

10.1

-1.2

10.5

2.4

9.0
3.7

YTD 1 Year 3 Year 5 Year Since Inc

Strategy (Gross)
Strategy (Net) 3

Benchmark

Annualized Returns

Gross Excess Returns +35.9% +34.3% +13.9% +8.3% +7.2%
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Your Local Contacts in Germany
Let’s connect 

Thiemo Volkholz
Head of German, Austrian and Swiss Accounts

Thiemo.Volkholz@pgim.com
Office: +49 69 244 341 645 
Mobile: +49 173 84 11 788

Cvjetko Zecevic
Account Manager, German and Austrian Accounts

Cvjetko.Zecevic@pgim.com
Office: +49 69 244 341 639 
Mobile: +49 173 84 11 789



Appendix 
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Global Equity Opportunities Strategy

Many holdings capture multiple themes, but only one primary theme for each company has been chosen for the illustration below to avoid double counting.

Diversified portfolios that reflect multiple transformative themes
Seeking market leaders in dynamic growth areas often results in portfolios with clusters of stocks that collate into key themes

Data as of 30 September 2020. Past performance does not guarantee future results. There is no guarantee this objective will be met. Professional money management is not suitable for all investors. Information is
supplemental to the Global Equity Opportunities Composite and Emerging Markets Equity Composite information at the end of this presentation and is based on a Jennison Global Equity Opportunities representative account
and Emerging Markets Equities representative account, respectively. Due to rounding, percentages may not sum to 100% or totals shown. Cash percentage represents trade date cash and cash equivalents. Different
securities issued by the same underlying company are combined. The holdings identified do not represent all of the securities purchased, sold or recommended by Jennison during the time period shown. A complete list of
holdings and how each contributed to the portfolio's return is available upon request. See Important Notes at this end of this presentation for additional performance information, holdings information, and term definitions.
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Emerging Markets Equity Strategy

Top 10 Holdings %
Tesla 7.1
Amazon.com 6.6
Apple 6.3
Adyen 5.0
MercadoLibre 4.4
Shopify 4.1
Netflix 4.0
Meituan Dianping 3.5
LVMH 3.1
Microsoft 3.0
Top 10 of 39 47.1

NEXT Economy Theme %

Global Consumer 37.0

On-Demand Consumption 22.1

Enterprise Technologies 16.2

Health Tech & Therapies 7.6

Digital Payments 7.1

Robotics & Autonomy 7.1

Other 1.8

Cash 0.8

NEXT Economy Theme %

On-Demand Consumption 32.1

Global Consumer 25.9

Health Tech & Therapies 24.5

Enterprise Technologies 7.6

Other 4.4

Digital Payments 0.0

Robotics & Autonomy 0.0

Cash 5.5

Top 10 Holdings %
Alibaba 6.6
MercadoLibre 6.1
Meituan Dianping 5.7
Sea 5.4
Tencent 4.4
Magazine Luiza 3.9
Jiangsu Hengrui Medicine 3.6
Innovent Biologics 2.8
Li Ning 2.7
JD.com 2.6
Top 10 of 41 43.8



Attractive growth prospects move between regions
An unconstrained approach enables shifting allocations towards the most appealing growth prospects worldwide 

Global Equity Opportunities Strategy

Source for data: FactSet as of 30 September 2020. Past performance does not guarantee future results. Historical ranges based on monthly data since inception: Global Equity Opportunities Composite Inception is April
30, 2011 and Emerging Markets Equity Composite Inception is September 30, 2014. There is no guarantee this objective will be met. Professional money management is not suitable for all investors. Information is
supplemental to the Global Equity Opportunities Composite and Emerging Markets Equity Composite information at the end of this presentation and is based on a Jennison Global Equity Opportunities representative account
and Emerging Markets Equities representative account, respectively. MSCI does not endorse Jennison’s country and region classifications. While the MSCI All Country World Index does not include Frontier Market countries,
Frontier Market exposure within Jennison’s Global Equity Opportunities strategy and Jennison’s Emerging Markets Equity strategy, if any, are included in the Emerging Markets breakdown.
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Emerging Markets Equity Strategy

Current allocation Current allocation

Region
Historical  

Range
Current 

Exposure

Asia/Pacific 49-74% 77%

Central Asia 0-27% 3%
Latin America 10-27% 18%
Eastern Europe 1-5% 2%
Middle East/Africa 0-4% 0%
North America 0-9% 0%

Region
Historical 

Range
Current 

Exposure

Developed North America 42-64% 61%

Developed Europe & Middle East 19-33% 24%
Developed Asia/Pacific 0-10% 0%
Emerging Markets 3-25% 15%

57.1% United States

11.8% France

10.2% China

5% Netherlands

4.4% Argentina

4.1% Canada

2.7% Italy

2.1% Switzerland

1.8.0% United Kingdom

53.7% China

9.6% Taiwan

8.5.0% Argentina

8.3% Brazil

6.8% South Korea

2.8% India

1.9% Poland

1.8% Thailand

1% Indonesia



Global Equity Opportunities Strategy

Attractive opportunities also shift between sectors
An agnostic view towards sourcing growth leads to distinctly different allocations over time

Source for data: FactSet as of 30 September 2020. Historical ranges based on monthly data since inception: Global Equity Opportunities Composite Inception is April 30, 2011 and Emerging Markets Equity Composite
Inception is September 30, 2014. Past performance does not guarantee future results. There is no guarantee this objective will be met. Professional money management is not suitable for all investors. Information is
supplemental to the Global Equity Opportunities Composite and Emerging Markets Equity Composite information at the end of this presentation and is based on a Jennison Global Equity Opportunities representative account
and Emerging Markets Equities representative account, respectively. The weights for the Energy, Real Estate, and Utilities sectors held in the benchmark are not reflected above as the Jennison Global Equity Opportunities
and Jennison Emerging Markets Equity portfolios did not own securities in these sectors for the current time period shown.
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Strategy
Benchmark

Emerging Markets Equity Strategy
Strategy
Benchmark

Sector Historical 
Range

InformationTechnology 13-39%
Consumer Discretionary 17-41%
Health Care 4-30%
Communication Services 3-24%
Industrials 0-19%
Consumer Staples 0-11%
Financials 0-9%
Materials 0-5%

Current allocation (%) Current allocation (%)

Sector Historical 
Range

Consumer Discretionary 16-35%
Communication Services 7-18%
Health Care 7-27%
Consumer Staples 7-19%
Financials 0-16%
Information Technology 12-27%
Materials 1-8%
Industrials 0-9%
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Global Equity Opportunities Composite
April 30, 2011 to December 31, 2019

Year Ended 

Composite 
Gross of Fee 
Returns (%) 

Composite 
Net of Fee 

Returns (%) 

MSCI All 
Country World 

Index (Net) 
Returns (%) 

Composite 
Gross of Fee 
3-Yr Std Dev 

(%) 

MSCI All Country 
World Index  

(Net) 3-Yr Std Dev 
(%) 

Composite 
Assets 

($ in Millions) 
# of 

Accounts 

Internal 
Dispersion 

(Equal-Weighted) 

Total Firm 
Assets 

($ in Millions) 
Inception to 12/31/11 -13.15 -13.59 -14.76 N/A N/A 225.3 2 N/A     135,729.3 
2012 23.41 22.49 16.13 N/A N/A 865.3 4 N/A 156,514.8 
2013 38.55 37.52 22.80 N/A N/A 1,289.5 5 N/A    175,312.2 
2014 0.37 -0.38 4.16 14.30 10.50 1,048.5 5 N/A   184,048.8 
2015 13.82 12.97 -2.36 13.42 10.79 1,664.9 8 0.20 174,180.3 
2016 -3.97 -4.69 7.86 14.47 11.06 1,483.9 10 0.10 159,780.6 
2017 44.77 43.69 23.97 13.38 10.36 2,815.9 9 0.17 175,421.4 
2018 -1.91 -2.64 -9.42 15.57 10.48 4,930.6 12 0.38 160,734.1 
2019 31.77 30.78 26.60 15.51 11.23 7,879.6 14 0.11 173,202.0 

 1. Jennison Associates LLC (Jennison or the Firm) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. 
Jennison has been independently verified for the period from January 1, 1993 through December 31, 2018. Verification assesses whether (1) the firm has complied with all the composite construction requirements of the 
GIPS standards on a firm-wide basis and (2) the firm’s policies and procedures are designed to calculate and present performance in compliance with the GIPS standards. The Global Equity Opportunities Composite 
(Composite) has been examined for the period from May 1, 2011 through December 31, 2018. The verification and performance examination reports are available upon request.

2. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
3. Jennison Associates LLC is an investment adviser registered under the Investment Advisers Act of 1940, as amended, and an indirect wholly owned subsidiary of Prudential Financial, Inc. (Parent). Registration does not 

imply a certain level of skill or training. Prudential Financial, Inc. of the United States is not affiliated in any manner with Prudential plc, a company incorporated in the United Kingdom. On January 1, 2006, Jennison 
redefined the Firm to include JMA assets, for all periods after January 1, 2006.

4. The Composite inception date was April 30, 2011 and the creation date under the GIPS standards was May 2011. The Global Equity Opportunities strategy seeks long-term growth of capital by investing in stocks of 
companies throughout the world that we believe have the potential to generate attractive long-term earnings growth and price appreciation. A list of Jennison’s composite descriptions is available upon request. Policies 
for valuing portfolios, calculating performance, and preparing compliant presentations are available upon request. 

5. Performance results are calculated in US dollars and reflect reinvestment of dividends and other earnings. Gross of fee performance is presented before custodial and Jennison’s actual advisory fees but after 
transaction costs. Net of fee performance reflects the deduction of a model fee and is net of transaction costs. Due to the inclusion of performance-based fee accounts, model net of fee performance presented herein 
may be higher or lower than the actual net of fee performance of the composite. Model net of fee performance is based on the highest tier of the standard asset-based fee schedule. Actual net of fee returns are
available upon request and are calculated using estimated performance fee accruals, where applicable, which are subject to change based on the account’s performance as of each period end until the actual fees are 
invoiced. Returns are gross of reclaimable withholding taxes, if any, and net of non-reclaimable withholding taxes. For a global equity opportunities separate account the fee schedule offered to institutional clients is as 
follows: 0.75% on first $25 million of assets managed; 0.60% on next $75 million; 0.50% on the balance. Actual advisory fees charged, and actual account minimum size may vary by account due to various conditions 
described in Jennison Associates LLC’s Form ADV.

6. The data presented represents past performance and does not guarantee future results. Performance results fluctuate, and there can be no assurances that objectives will be achieved. Client’s principal may be at risk 
under certain market conditions. 

7. The annual composite dispersion presented is an equal weighted standard deviation calculated for the accounts in the composite for the entire year. For annual periods with less than 6 accounts included for the entire 
year, dispersion is not presented. The three-year annualized ex-post standard deviation is not required to be presented prior to 2011 or when 36 monthly composite returns are not available. 

8. The Benchmark for the Strategy is the MSCI All Country World Index (Net). Prior to April 1, 2018, the MSCI All Country World Index (Gross) was presented as secondary benchmark.  The benchmark was removed as it 
was determined that the primary benchmark is considered most representative of the strategy.   
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Emerging Markets Equity Composite
September 30, 2014 to December 31, 2019

Year Ended 

Composite 
Gross of Fee 
Returns (%) 

Composite 
Net of Fee 

Returns (%) 

MSCI  
Emerging 
Markets  

Index (Net) 
Returns (%) 

Composite 
Gross of Fee 
3-Yr Std Dev 

(%) 

MSCI Emerging 
Market Net 

3-Yr Std Dev (%) 

Composite 
Assets 

($ in Millions) 
# of 

Accounts 

Internal 
Dispersion 

(Equal-Weighted) 

Total Firm 
Assets 

($ in Millions) 
Inception to 12/31/14 -3.22 -3.35 -4.50 N/A N/A 10.4 1 N/A 184,048.8 
2015 -6.92 -7.43 -14.92 N/A N/A 9.8 1 N/A 174,180.3 
2016 -1.00 -1.57 11.19 N/A N/A 34.6 2 N/A 159,780.6 
2017 41.45 40.38 37.28 14.91 15.35 51.7 2 N/A 175,421.4 
2018 -17.17 -17.76 -14.58 15.99 14.61 43.3 2 N/A 160,734.1 
2019 31.77 30.83 18.44 15.11 14.18 57.8 2 N/A 173,202.0 

 

1. Jennison Associates LLC (Jennison or the Firm) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. 
Jennison has been independently verified for the period from January 1, 1993 through December 31, 2018. Verification assesses whether (1) the firm has complied with all the composite construction requirements of the 
GIPS standards on a firm-wide basis and (2) the firm’s policies and procedures are designed to calculate and present performance in compliance with the GIPS standards. The Emerging Markets Equity Composite 
(Composite) has been examined for the period from October 1, 2014 through December 31, 2018. The verification and performance examination reports are available upon request.

2. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
3. Jennison Associates LLC is an investment adviser registered under the Investment Advisers Act of 1940, as amended, and an indirect wholly owned subsidiary of Prudential Financial, Inc. (Parent). Registration does not 

imply a certain level of skill or training. Prudential Financial, Inc. of the United States is not affiliated in any manner with Prudential plc, a company incorporated in the United Kingdom. On January 1, 2006, Jennison 
redefined the Firm to include JMA assets, for all periods after January 1, 2006.

4. The Composite inception date was September 30, 2014 and the creation date under the GIPS standards was October 2014. The Emerging Markets Equity strategy seeks long-term growth of capital by investing in 
stocks of companies around the developing world that we believe have the potential to generate attractive long-term earnings growth and price appreciation. A list of Jennison’s composite descriptions is available upon 
request. Policies for valuing portfolios, calculating performance, and preparing compliant presentations are available upon request. 

5. Performance results are calculated in US dollars and reflect reinvestment of dividends and other earnings. Gross of fee performance is presented before custodial and Jennison’s actual advisory fees but after 
transaction costs. Net of fee performance is presented net of Jennison’s actual advisory fees and transaction costs. Returns are gross of reclaimable withholding taxes, if any, and net of non-reclaimable withholding 
taxes. For an emerging markets equity separate account, the fee schedule offered to institutional clients is as follows: 0.90% on first $50 million of assets managed; 0.80% on the next $50 million; 0.60% on the balance. 
Actual advisory fees charged, and actual account minimum size may vary by account due to various conditions described in Jennison Associates LLC’s Form ADV. 

6. The data presented represents past performance and does not guarantee future results. Performance results fluctuate, and there can be no assurances that objectives will be achieved. Client’s principal may be at risk 
under certain market conditions. 

7. The annual composite dispersion presented is an equal weighted standard deviation calculated for the accounts in the composite for the entire year. For annual periods with less than 6 accounts included for the entire 
year, dispersion is not presented. The three-year annualized ex-post standard deviation is not required to be presented prior to 2011 or when 36 monthly composite returns are not available. 

8. The Benchmark for the Strategy is the MSCI Emerging Markets Index (Net).
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In the United Kingdom, this financial promotion 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”), this financial promotion may be issued by PGIM Netherlands B.V. or PGIM Limited
depending on the jurisdiction. PGIM Netherlands B.V., with registered office at Gustav Mahlerlaan 1212, 1081 LA, Amsterdam, The Netherlands, is authorised by the Autoriteit Financiële Markten (“AFM”) in the Netherlands
(Registration number 15003620) and operates on the basis of a European passport. In certain EEA countries, this financial promotion is, where permitted, presented by PGIM Limited in reliance of provisions, exemptions or
licenses available to PGIM Limited 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 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 II). PGIM Limited and/or PGIM Netherlands B.V. are indirect, wholly-owned subsidiaries of PGIM, Inc. (“PGIM” and the “Investment Manager”), the principal asset management business of Prudential Financial, Inc.
(“PFI”), a company incorporated and with its principal place of business in the United States. PFI of the United States is not affiliated in any manner with Prudential plc, incorporated in the United Kingdom or with Prudential
Assurance Company, a subsidiary of M&G plc, incorporated in the United Kingdom. PGIM, the PGIM logo and the Rock symbol are service marks of PFI and its related entities, registered in many jurisdictions worldwide.
PGIM Fixed Income and PGIM Real Estate are trading names of PGIM an SEC registered investment adviser in the United States. Jennison and QMA are trading names of Jennison Associates LLC, and QMA LLC,
respectively, both of which are SEC registered investment advisers and wholly owned subsidiaries of PGIM. Registration with the SEC does not imply a certain level or skill or training.

The PGIM Jennison Global Equity Opportunities Fund and PGIM Jennison Emerging Markets Equity Fund are sub-funds of PGIM Funds plc. In connection with an investment in the funds, in addition to reviewing the 
information, you should review the Fund Documents (Prospectus, the Supplement and the KIID). The funds may not be registered for public distribution in a number of jurisdictions. This material does not constitute an offer 
or solicitation by anyone in any jurisdiction in which such offer or solicitation is not lawful or in which the person making such offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make such offer 
or solicitation.

The information in this presentation is for informational or educational purposes. 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. This webpage qualified in its entirety by reference to the more complete information contained in the PGIM Funds plc's Prospectus (the “Prospectus”), Supplement (the 
“Supplement”) and Key Investor Information Document (the “KIID”) (collectively the “Fund Documents”). Capitalised terms used herein without definition have the respective meanings provided in the Prospectus, Supplement 
and KIID, as applicable. Investors should review the fund documents and seek advice prior to making an investment.

RISKS 
An investment in the funds involve a high degree of risk, including the risk that the entire amount invested may be lost. The funds are primarily designed to purchase certain investments, which will introduce significant risk to 
the funds, including asset performance, price volatility, administrative risk, and counterparty risk. No guarantee or representation is made that any fund's investment program will be successful, or that such fund's returns will 
exhibit low correlation with an investor's traditional securities portfolio. The Funds may be deemed to be a speculative investment and is not intended as a complete investment program. Investment in the Funds is suitable 
only for persons who can bear the economic risk of the loss of their investment and who meet the conditions set forth in the Fund Documents. There can be no assurances that the Fund will achieve its investment objective. 
Prospective and existing Shareholders should carefully consider the risks involved in an investment in the Funds, including, but not limited to, those discussed in the Fund Documents. Prospective and existing Shareholders 
should consult their own legal, tax and financial advisors about the risks of an investment in the Fund. Any such risk could have a material adverse effect on the Funds and its Shareholders.

These materials do not take into account individual client circumstances, objectives, or needs, and are not intended as recommendations of particular securities, financial instruments, or strategies to particular clients or 
prospects. No determination has been made regarding the suitability of any securities, financial instruments, or strategies for particular clients or prospects. For any securities or financial instruments mentioned herein, the 
recipient(s) of this report must make its own independent decisions.

References to specific securities and their issuers are for illustrative purposes only and are not intended and should not be interpreted as recommendations to purchase or sell such securities. The securities referenced may 
or may not be held in the portfolio at the time of publication and, if such securities are held, no representation is being made that such securities will continue to be held.

The information contained herein may be confidential. This document is intended for recipient use only and must not be copied or distributed without the express written permission of PGIM Limited. 

© 2021 PFI of the United States and its related entities. PGIM and the PGIM logo are service marks of PFI and its related entities, registered in many jurisdictions worldwide.
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