PGIM Real Estate Disclosures
PGIM is the primary asset management business of Prudential Financial, Inc. PGIM Real Estate is PGIM’s real estate investment advisory business and operates through PGIM, Inc., a registered investment advisor. Prudential, the
Prudential logo, PGIM Real Estate and the Rock symbol are service marks of Prudential Financial, Inc. and its related
entities, registered in many jurisdictions worldwide.
The information contained herein is provided by PGIM Real Estate. This information is being provided solely in response
to your request. This document may contain confidential information and the recipient hereof agrees to maintain the
confidentiality of such information. 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 its contents, without the prior consent of PGIM Real Estate, is prohibited. Certain information in this document has been obtained from sources that PGIM Real Estate believes to be reliable as of the date
presented; however, PGIM Real Estate 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 Real Estate has no obligation
to update any or all such information; nor do we make any express or implied warranties or representations as to the
completeness or accuracy. Any information presented regarding the affiliates of PGIM Real Estate is presented
purely to facilitate an organizational overview and is not a solicitation on behalf of any affiliate. 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. These materials do not constitute investment advice and should not be used as
the basis for any investment decision.
These materials do not take into account individual client circumstances, objectives or needs. No determination has
been made regarding the suitability of any securities, financial instruments or strategies for particular clients or prospects. The information contained herein is provided on the basis and subject to the explanations, caveats and warnings
set out in this notice and elsewhere herein. Any discussion of risk management is intended to describe PGIM Real
Estate’s efforts to monitor and manage risk but does not imply low risk.
All performance and/or targets contained herein are subject to revision by PGIM Real Estate and are provided solely as
a guide to current expectations. There can be no assurance that any product or strategy described herein will achieve
any targets or that there will be any return of capital. Past performance is no guarantee or reliable indicator of future
results. No representations are made by PGIM Real Estate as to the actual composition or performance of any account.
The financial indices referenced herein as benchmarks are provided for informational purposes only. The holdings
and portfolio characteristics may differ from those of the benchmark(s), and such differences may be material. Factors
affecting portfolio performance that do not affect benchmark performance may include portfolio rebalancing, the timing
of cash flows, credit quality, diversification and differences in volatility. In addition, financial indices do not reflect the impact of fees, applicable taxes or trading costs which reduce returns. Unless otherwise noted, financial indices assume
reinvestment of dividends. You cannot make a direct investment in an index. The statistical data regarding such indices
has not been independently verified by PGIM Real Estate.
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 portfolios managed by PGIM Real Estate and, if such securities are held, no representation is being made that
such securities will continue to be held.
These materials do not purport to provide any legal, tax or accounting advice. These materials are not intended for distribution to or use by any person in any jurisdiction where such distribution would be contrary to local law or regulation.
These materials are for informational or educational purposes. In providing these materials, PGIM (i) is not acting as
your fiduciary and is not giving advice in a fiduciary capacity and (ii) is not undertaking to provide impartial investment
advice as PGIM will receive compensation for its investment management services.
Risk Factors: Real estate strategies may invest in equity securities of issuers that are principally engaged in the real

estate industry. Therefore, an investment by a strategy is subject to certain risks associated with the real estate industry
and, more generally, the public markets. Risks associated with real estate include, among others: possible declines
in the value of real estate; risks related to general and local economic conditions; possible limitations on access to
mortgage funds or other sources of capital; overbuilding; risks associated with leverage; market illiquidity; extended
vacancies and/or delays in completion of properties under development; increase in operating expenses; changes in
governmental regulation; costs resulting from environmental problems and natural disasters; tenant bankruptcies or
other credit problems; casualty or condemnation losses; decreases in market rates for rents; and changes in interest
rates. To the extent that assets underlying a strategy’s investments are concentrated geographically, by property type
or in certain other respects, the strategy may be subject to certain of the foregoing risks to a greater extent.
Holdings in a particular strategy can vary significantly from broad market indexes. As a result, performance of an individual strategy can deviate from the performance of such indexes. As a strategy invests in stocks, there is the risk that
the price of a particular stock owned within a strategy could go down or pay lower-than- expected or no dividends. In
addition, the value of the equity markets or of companies comprising the real estate industry could go down. Other considerations relative to the public markets may include, but not be limited to: borrowing and leverage, currency futures
and options, debt securities, derivatives, exchange-traded funds, foreign exchange transactions, foreign investment
risks, hedging, illiquid or restricted securities, initial public offerings, investment in emerging markets, investment in
other investment companies, mortgage-backed securities, options, repurchase agreements , risk factors involving derivatives, securities lending, short sales, temporary defensive strategy and short-term investments, U.S. Government
securities, warrants and rights, and forward commitments. These risks may increase the Fund’s share price volatility.
There is no guarantee the Fund’s objective will be achieved.
Investors are advised to review the Investment Prospectus, Statement of Additional Information and other information
related to specific strategies for further detail regarding the risks associated with investment in REITs and real estate
securities.

