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PGIM FUNDS PLC
Second Floor, 5 Earlsfort Terrace

Dublin, D02 CK83
Ireland

(An umbrella fund with segregated liability between sub-funds)

This Notice is sent to you as a shareholder of the PGIM Jennison Global Equity Opportunities
Fund, a sub-fund of PGIM Funds plc (the “Company”). It is important and requires your
immediate attention. If you are in any doubt as to the action to be taken, you should immediately
consult your stockbroker, solicitor or attorney or other professional advisor. If you sold or
otherwise transferred your holding in the Company, please send this Notice to the stockbroker
or other agent through whom the sale or transfer was effected for transmission to the purchaser
or transferee.

This Notice has not been reviewed by the Central Bank of Ireland (the “Central Bank”) and it is
possible that changes thereto may be necessary to meet the requirements of the Central Bank.
The directors of the Company (the “Directors”) are of the opinion that there is nothing contained
in this Notice norin the proposals detailed herein that conflicts with the regulations of the Central
Bank.

The Directors have taken all reasonable care to ensure that, as at the date of this Notice, the information
contained in this Notice is in accordance with the facts and does not omit anything likely to affect the
import of such information. The Directors accept responsibility for the information contained in this
Notice.

Words and expressions not specifically defined herein shall bear the same meaning as that attributed
to them in the prospectus for the Company and the supplement for the Fund, both dated 14 February
2022.

15 July 2022

Dear Shareholder:

PGIM Jennison Global Equity Opportunities Fund (the “Fund”)
Investment Policy Changes and Re-Classification under SFDR

We are writing to inform you that we intend to make changes to the investment policies of the Fund that
will require the Fund to promote certain environmental characteristics by maintaining a weighted
average carbon intensity that is at least 50% lower than that of the MSCI ACWI (All Country World
Index), which is the Fund’s benchmark index. With these changes, the Fund will be re-classified from
Article 6 to Article 8 under the Sustainable Finance Disclosure Regulation (“SFDR”), which requires
additional disclosure changes to the Fund’s prospectus supplement. The Fund will also make certain
changes to the environmental, social and governance (“ESG”) exclusions applied to the Fund. The
relevant marked-up pages of the draft revised supplement are included in the attached appendix.

These changes reflect that Jennison Associates LLC, the Fund’s sub-investment manager (“Jennison”)
has continued to build their commitment to ESG considerations throughout the firm. Jennison has
introduced an ESG Governance structure that oversees the firm’s strategy and approach to ESG.
Jennison has built a robust and thoughtful approach to ESG by utilising four different tools: ESG
exclusions, ESG integration, proxy voting and issuer engagement.

Directors: Denis Chatterton (British), Kenneth Moore (American), Elizabeth Samson (American),
Paul Parseghian (American), Stacie Mintz (American), Eilish Finan; Frank Connolly and Vincent Dodd.
Registered in Ireland. Registered Number: 530399



Subject to Central Bank approval, the revised Fund supplement is expected to take effect on or about
16 August 2022.

If you have any questions, please consult with your professional adviser.

Yours faithfully

%//é/

For and on behalf of
PGIM FUNDS PLC



APPENDIX

The proposed revisions to the Fund’s investment policies are set out in the below excerpt from the draft
revised Fund supplement. These revisions are subject to additional non-material changes and to the
approval of the Central Bank.

The following are new defined terms in the supplement:

“Carbon Intensity” means the total carbon emissions (Scope 1 + Scope 2 Emissions) of a company,
as most recently reported or estimated, normalised by the total sales of that company;

“Scope 1+ Scope 2 Emissions” means, (i) in respect of Scope 1 carbon emissions (as most recently
reported or estimated) such emissions that are generated from sources that are owned or controlled
by the company that issues the underlying assets and; (ii) in respect of Scope 2 carbon emissions
(again, as most recently reported or estimated), such emissions that are caused by the generation
of electricity purchased by the company that issues the underlying assets;

“Sustainability Characteristics” means the reduction of Carbon Intensity relative to the Benchmark;

“Sustainability Risk” means an environmental, social or governance event or condition that, if it
occurs, could cause an actual or a potential material negative impact on the value of an investment;

“UNGC Compliance” means compliance with the United Nations Global Compact (“UNGC”")
principles;

“Weighted Average Carbon Intensity” means a measurement of a portfolio’s total Carbon Intensity,
calculated as the sum product of the constituent weights and intensities.

The following excerpts from the investment policies indicate the proposed changes to the policies. New
wording is underlined once, while existing wording that has been moved appears in green font and is
underlined twice.

Investment Objective and Policies

The investment objective of the Fund is to seek long-term growth of capital.

The Fund will seek to achieve its investment objective by investing primarily in equity and equity-related
securities of companies located around the world. The Fund seeks to identify and invest in companies
in the early stages of acceleration in their growth. The Fund considers diverse sources of growth for the
companies under consideration. Sources of growth could include an innovation in technology, product,
or service which disrupts the existing competitive landscape of an industry; a new product cycle or
market expansion; acceleration in industry growth; an increase in the market for a company’s product
or service; leadership in a market niche; or benefits of a company’s organizational restructuring.

The benchmark of the Fund is the MSCI ACWI (All Country World Index) (the “Benchmark”). The Sub-
Investment Manager may change the Benchmark of the Fund from time to time to any other index which
the Sub-Investment Manager, in its sole discretion, deems representative for the Fund, in which case
this Supplement will be updated appropriately. Shareholders will be notified of any change in the
benchmark of the Fund. Investors should note that the Benchmark is being used by the Fund for
performance comparison purposes only—and-theand as described below in respect of the Fund’s
promotion of the Sustainability Characteristics. The Fund does not intend to track the Benchmark. While
the Fund may invest in investments which are constituents of the Benchmark, the Fund will be actively
managed and its portfolio will not be constrained by reference to any index, and the Sub-Investment
Manager may use its discretion to invest in instruments which are not included in the Benchmark. The
Benchmark is not a “reference benchmark” (as described in the SFDR) used for the purpose of attaining
the Sustainability Characteristics promoted by the Fund. In its construction, the Benchmark does not
take into account Sustainability Characteristics in a manner that is consistent with the Fund’s approach
because it is a broad market index.




In determining which securities to buy and sell, the Sub-Investment Manager analyses individual
companies and looks for companies with fundamental characteristics the Sub-Investment Manager
believes will contribute to longer-term performance. These characteristics typically include trading
liquidity and a market capitalization of $1 billion or more; attractive long-term earnings growth; positive
revisions to company earnings forecasts; strong or accelerating revenue growth; and high or improving
benefits of a company’s investments in its business. Companies identified in the initial research and
screening stage of the process become the focus of rigorous research, which focuses on three primary
areas: competitive position, ability to execute business strategy, and valuation. The Fund’s fundamental
research includes meeting with company senior management, customers, suppliers, and competitors,
as well as scrutinizing financial statements.

The Sub-Investment Manager has determined that the Fund promotes the Sustainability Characteristics
through the Fund’s incorporation of ESG factors into its investment process. In order to promote the
Sustainability Characteristics, the Sub-Investment Manager will seek to ensure that the Fund maintains a
Weighted Average Carbon Intensity that is at least 50% lower than the Benchmark’s Weighted Average
Carbon Intensity. In order to do this, the Sub-Investment Manager will assess Carbon Intensity data of
companies and then, based on this Carbon Intensity data, the Sub-Investment Manager will select
investments so that the Fund's Weighted Average Carbon Intensity will be at least 50% lower than the
Weighted Average Carbon Intensity of the Benchmark.

The Sub-Investment Manager uses data provided by third party ESG research providers to assess a
company’s Carbon Intensity and using such data the Sub-Investment Manager will, on a monthly basis,
assess the Weighted Average Carbon Intensity for the Fund. If such Weighted Average Carbon Intensity
exceeds 50% of the Weighted Average Carbon Intensity of the MSCI ACWI (All Country World Index),
the Sub-Investment Manager will seek to adjust the Fund’s portfolio to ensure that the Fund’s Weighted
Average Carbon Intensity is in compliance with the 50% threshold. The Sub-Investment Manager will
seek to implement this adjustment within 3 months from the date on which the Fund was no longer in
compliance with the 50% threshold (taking into account the best interests of shareholders).

For an investment by the Fund to be considered to be promoting the Sustainability Characteristics, the
issuer must follow good corporate governance practices, and comply with the UNGC Principles.

In addition, the Fund also applies an Exclusions List (as defined in “ESG Restrictions” below). Further
information in respect of the Fund’s promotion of the Sustainability Characteristics is available from the
following direct hyperlink: Jennison: Article 10 Transparency Disclosure.

Integration of Sustainability Risks

The Sub-Investment Manager integrates Sustainability Risks into its investment decisions in respect of
the Fund. The Sub-Investment Manager takes account of certain Sustainability Risks arising and the
potential financial impact of such risks on the return of an investment. The Sub-Investment Manager
believes that the consideration of Sustainability Risks as part of the investment process is a necessary
aspect of evaluating the risk associated with the relevant investment and, accordingly, the return to the
Fund.

When conducting the fundamental research necessary to build earnings estimates for individual
companies, the Sub-Investment Manager considers, as an intrinsic element of its process, the material
risks and opportunities of various factors, including Sustainability Risks. The investment team assesses
the materiality of Sustainability Risks in much the same way they assess the materiality of other financial
metrics, i.e., how relevant are they to the business model and how much insight do they provide into the
business’s operating characteristics. Materiality of a relevant factor is considered to the extent that it
would impact the Sub-Investment Manager's assessment of a company’s financial prospects or
operating model. The Sub-Investment Manager’s investment professionals also gauge the possibility
that these Sustainability Risks crystalize into _an event that might materially affect the financial
performance of the company during the given forecast horizon.

During the course of conducting fundamental research and monitoring of investee companies, the Sub-
Investment Manager engages with investee companies through various means, including exercise of



https://nam10.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.pgim.com%2Fucits%2Fgetpidoc%3Ffile%3DF99874FA3C94461A958C2B02156FF55F&data=05%7C01%7CFred.Lohr%40pgim.com%7Cec1288e0831c47e5533b08da5379d33c%7Cd8fde2f5939242608a030ad01f4746e9%7C0%7C0%7C637914079954135063%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=EjJSFFFcXgfOYcAuTfn%2F4pEFe7ZA5FgsvqihXw17xmQ%3D&reserved=0

proxy voting and direct communication with company management, with the intention of learning about,
influencing, or exchanging perspectives on the company’s approach to risks and opportunities, including
those related to environmental practices, corporate governance, or social issues which could potentially
affect the investment case. The Sub-Investment Manager also seeks to address with management any
controversies that the Sub-Investment Manager deems material to an issuer's long-term financial
condition. The Sub-Investment Manager subjectively assesses an investee company’s governance
practices as part of its fundamental research process.

As mentioned above, the Sub-Investment Manager’s investment process relies on various sources of
information to analyse and monitor _potential investments, including company executives, industry
experts, third-party research and market data providers. Although the Sub-Investment Manager utilises
third-party research and ratings as additional information for the Sub-Investment Manager’'s own
fundamental and holistic appraisals of the ESG factors impacting the companies in the investment
universe, the Sub-Investment Manager does not optimize the Fund’s portfolio according to third-party
ESG ratings. The Sub-Investment Manager believes it is crucial to maintain the independence of its
fundamental analysts and the integrity of the investment process. The ESG views of the Sub-Investment
Manager reflect an analysis of financial materiality, investment time horizon and complexities not
captured by third-party ESG data providers.

By taking Sustainability Risks into consideration during its investment decision making process, the
intention of the Sub-Investment Manager is to _manage such Sustainability Risks in a way that
Sustainability Risks do not have a material negative impact on the performance of the Fund over and
above the risks in relation to the investments which are already highlighted in the Prospectus in the
section titled “Risk Considerations” and this Supplement. Accordingly, while the expectation is that the
potential impact of Sustainability Risks on the return of the Fund is limited, there can be no guarantee
that Sustainability Risks will not arise and the occurrence of such risks could cause a material negative
impact on the value of the Fund’s investments.

Taxonomy

As at the date of this Supplement, the Sub-Investment Manager has not collected and evaluated data
on the environmental objective(s) set out in Article 9 of the Taxonomy Requlation and on how and to
what extent the investments underlying the Fund are in _economic activities that qualify as
environmentally sustainable under Article 3 of the Taxonomy Regulation (“Taxonomy Aligned
Investments”). The Fund has zero exposure to Taxonomy Aligned Investments.

The “do no significant harm” principle applies only to those investments underlying the Fund that take
into_account the EU criteria for environmentally sustainable economic activities. The investments
underlying the remaining portion of the Fund do not take into account the EU criteria for environmentally
sustainable economic activities.

ESG Restrictions

In_addition to the other investment restrictions set out in this Supplement, the Fund will also exclude
companies that fail compliance with the UNGC principles. The UNGC consists of principles including
quiding corporate behaviours in_human rights, labour, the environment, and anti-corruption practices.
The Sub-Investment Manager will rely on third party data sources for the data utilised with respect to
the UNGC principles. The third party data provider assesses that a company has “failed” compliance
with the UNGC principles if the provider's research and assessment of controversies relating to the
UNGC principles indicates that a company is implicated in one or more controversy cases where there
are credible allegations that the company or its management inflicted serious large scale harm in
violation of the UNGC principles. More detailed information can be found on the UNGC website:
www.unglobalcompact.org.

The Fund also excludes companies from its investment universe as set out below:

e __companies on the recommended exclusions list applicable to the Norwegian Government
Pension Fund Global and published by Norges Bank Investment Management;


http://www.unglobalcompact.org/

e _companies on the recommended exclusions list published by the Swiss Association for
Responsible Investments;

e companies with involvement in controversial weapons or nuclear weapons and companies
materially involved in certain other weapons businesses (including conventional weapons and
weapons support systems);

e companies materially involved in civilian firearms, tobacco, adult entertainment or gambling;

e companies materially involved in thermal coal mining, thermal coal generation or conventional
and unconventional oil and gas?!; and

e __companies sanctioned by the United States through the Office of Foreign Assets Control
(OFAC) and United Nations Security Council

collectively (together with the UNGC Compliance exclusion), as obtained from such third-party sources
by the Sub-Investment Manager, the “Exclusions List”).

The Fund will not purchase shares of companies that are on the Exclusions List at the time of purchase.
If a company (whose shares are owned by the Fund) subsequently is added to the Exclusions List, the
Sub-Investment Manager will seek to sell the shares of that company held by the Fund within 30 days
from the date on which the Sub-Investment Manager is made aware of such company being on the
Exclusions List. The Sub-Investment Manager relies on third-party sources for the data and
assessments used to apply the exclusions and does not independently verify such data and
assessments provided by such third-party sources. Such data is subject to change by such third-party

data sources without notice. The Fund is not endorsed by any such third-party sources. For further
information, please refer to the Sub-Investment Manager’'s Exclusions Policy, which is available from

the following direct hyperlink: Jennison Sustainable Exclusions Policy — or visit the PGIM Funds website
for all fund documents at: www.pgim.com/ucits/literature.

1 In_determining what constitutes conventional or _unconventional oil and gas production, the Sub-Investment
Manager follows the definitions promulgated by Febelfin, the Belgian Financial Sector Federation.



https://nam10.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.pgim.com%2Fucits%2Fgetpidoc%3Ffile%3D09C428850DBC4DB4A32AA3F5F9988118&data=05%7C01%7CFred.Lohr%40pgim.com%7C573da662b6a84ccc11ef08da506472f6%7Cd8fde2f5939242608a030ad01f4746e9%7C0%7C0%7C637910689592169030%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=W4mVch776pUlDDrDF7qqGHYmNfDu6y0%2BknLmV5u2byc%3D&reserved=0
http://www.pgim.com/ucits/literature




