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Current Market Environment
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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. 

OVERVIEW
1. Equity market valuations came under enormous pressure from November ’21 through September ’22 due to 

sharply rising long and short-term interest rates. In our view, growth stocks fared worse due to two factors:
 Long duration nature of the cash flows and extended valuation coming off the pandemic-related stimulus 

liquidity boom
 Market fears of reduced revenue growth visibility due to demand pull forward for key goods and services: 

e-commerce, streaming entertainment and mobile gaming, housing, digital transformation projects (cloud-based software applications, 
hardware devices for remote work, etc.) 

2. Valuations exited 2022 at more normal levels for growth equities, establishing a more balanced set-up for 2023

3. Areas of focus remain on secular growth markets that in our view, should withstand pressure from tightening 
monetary policy, including: 
 Emerging new developments in Generative Artificial Intelligence for productivity enhancing business applications
 Strong global consumer brands serving unique customers with superior direct to consumer (DTC) omni-channel distribution models
 Transformational mobility with a focus on electrification and autonomous driving
 Industrial automation coming on the heels of the EV and alternative energy revolution and the U.S. Chips Act 
 Health care innovation with a focus on treatments for diabetes, cancer and rare diseases
 Emerging Market technology platforms focusing on consumer and financial services access
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High Growth Stocks After the Recent Sell-Off

2022 ROTATION VS. LONG-TERM TRENDS

16%
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5%

-1%
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-24%

-19%

-8% -9%

Quintile 1 Quintile 2 Quintile 3 Quintile 4 Quintile 5

Long-Term Returns (12/31/97 - 12/31/22)

Full Year 2022 Returns (12/31/21 - 12/31/22)

High Earnings 
Growth

Low Earnings 
Growth

Source: FactSet and MSCI. Data for periods ending 12/31/97- 12/31/22 (Long-Term Returns) are based on MSCI ACWI average 5-year rolling performance. Data for periods ending 12/31/21 - 12/31/22 (Full 
Year 2022 Returns) are based on MSCI 3-5 year projected earnings growth. Chart is based on FactSet Estimates. The chart above reflects the median avg. annualized (rolling 5-Year) returns from 1997-2022, 
and the 3-5 year projected earnings growth returns from 12/31/21 - 12/31/22 of index stocks, ranked by quintiles based on 3-5 Year projected earnings growth (1=highest, 5=lowest). See Portfolio Notes in the 
Appendix for index definitions. Past performance does not guarantee future results.
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Growth Stocks Are Improving

GROWTH STOCKS ARE RECOVERING IN 2023

27%

16% 17%

3%

11%

Quintile 1 Quintile 2 Quintile 3 Quintile 4 Quintile 5

YTD Returns (12/31/22 - 6/30/23)

High Earnings 
Growth

Low Earnings 
Growth

Source: FactSet and MSCI. Data for periods ending 12/31/22 - 6/30/23 (YTD Returns) are based on MSCI 3-5 year projected earnings growth. Chart is based on FactSet Estimates. The chart above reflects the 3-5 year 
projected earnings growth returns from 12/31/22 - 6/30/23 of index stocks, ranked by quintiles based on 3-5 Year projected earnings growth (1=highest, 5=lowest). See Portfolio Notes in the Appendix for index 
definitions. Past performance does not guarantee future results.
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As of 6/30/23.
Source: Jennison and FactSet. Growth is represented by the S&P 500® Growth Index and Value is represented by the S&P 500® Value Index. The right chart above reflects the monthly P/E of the S&P 500® Growth Index minus the 
S&P 500® Value Index. See Portfolio Notes in the Appendix for term and index definitions. Past performance does not guarantee future results.

Growth Multiples Have Significantly Compressed 

VALUATIONS COMPRESSED

Valuations Compressed From COVID Highs Growth Value Valuations Below 2019 Levels
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16%

11%
73%

7-15% Revenue Growth/10-20% EPS Growth >15% Revenue Growth/>20% EPS Growth All Other Securities

Most Growth is Generated by Just a Quarter of Global Companies

GROWTH IS CONCENTRATED

Data from 6/30/05 to 6/30/23.
Source: FactSet, Jennison, and MSCI. The pie chart above shows the average % of companies in the index with higher growth rates broken out by the 2 buckets (7-15% Revenue Growth divided by 10-20% EPS Growth 
and >15% Revenue Growth divided by >20% EPS Growth. Three-year realized revenue growth calculated quarterly, equally weighted. Five-year realized earnings per share growth calculated quarterly, equally weighted. 
See Portfolio Notes in the Appendix for index and term definitions. Past performance does not guarantee future results.

MSCI ALL COUNTRY WORLD INDEX
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US Stock Market Wealth Creation 1926-2019

GROWTH IS SCARCE

As of 12/31/19. 
Most recent data available. Source: FactSet. Hendrick Bessembinder, Do Stocks Outperform Treasury Bills? 2019. The chart above represents the Shareholder Wealth Creation (SWC) which focuses on cash flows to or 
from a firm’s shareholders in aggregate. The benchmark for the SWC calculation is the wealth that would have been obtained if investors earned one-month Treasury bill returns instead. In particular, SWC is the increase 
(or decrease) in shareholder wealth, measured as of the end of the sample period, attributable to investors’ holding equity shares rather than Treasury bills. Data is based on monthly cash flows to or from shareholders 
in aggregate, it can also be computed by focusing on excess rates of return each period. See Portfolio Notes in the Appendix. Past performance does not guarantee future results.
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S&P 500® Companies with >15% Revenue Growth Over 5 Years

SCARCITY OF DURABLE GROWTH BUSINESS MODELS
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Quarterly data from 12/31/00 to 3/31/23.
Source: FactSet. See Portfolio Notes in the Appendix for index definitions. 
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Emerging growers vs. stable growth compounders

Early-stage growth companies often report losses in their early years but can be a significant potential source of returns.

DEFINING THE SPECTRUM OF GROWTH

Source: Jennison. The examples above are for illustrative and educational purposes only and should not be considered investment advice. 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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Click to edit Master title style

14%

10%
8%

-1%

S&P 500® EPS Growth <1%

GROWTH STOCKS PERFORMED BETTER IN A SLOW OR 
NORMAL EPS ENVIRONMENT

Data from 12/31/89 through 12/31/22. 
Source: FactSet and Morningstar Direct. The chart above was created using annual data for both the Russell returns and S&P EPS Growth. See Portfolio Notes in the Appendix for index definitions. Past performance does not 
guarantee future results.

Growth and Value Average Return in Different Broad Market Earnings Growth Environments

For Financial Professional use only. Not for use with the public.

Growth Stocks Outperformed: +6% Growth Stocks Outperformed: +11%

S&P 500® EPS Growth <8%

Russell 1000® Growth Russell 1000® Value



1350+ YEARS OF INVESTMENT EXCELLENCE

Click to edit Master title style

Structural Growth Opportunities

For Financial Professional use only. Not for use with the public.
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GROWTH OPPORTUNITIES TODAY

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. 

GLOBAL CONSUMER

HEALTH   CARE INNOVATION

TRANSFORMATIVE MOBILITY

FINANCIAL TECHNOLOGY 
PLATFORMS

ADVANCED 
TECHNOLOGIES

INDUSTRIAL 
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AI ADOPTION IS HAPPENING QUICKLY

As of 5/31/23.
Source: Robert W Baird and Co., May 2023 (used with permission). The examples above are for illustrative and educational purposes only and should not be considered investment advice. See Portfolio Notes in the Appendix. 
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INVESTING IN AI AND GPT

Silicon Players
Software 

Infrastructure?
Cloud Computing 

Platforms

Investing in the Infrastructure Layer until new monetizable applications emerge

The above information is for illustrative and educational purposes only and should not be considered investment advice. The companies above were selected because we believe they are good representative 
examples of the above listed themes. 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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EXAMPLE: NVIDIA DATACENTER REVENUES

For Financial Professional use only. Not for use with the public.
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Datacenter, reflecting a massive  
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 $1 trillion installed datacenter  
infrastructure will transition from
~100% CPT to accelerated  
computing over the next decade +  
AI requires a step increase in  
computations leading to greenfield  
opportunities

As of 5/31/23.
Source: Company Reports (used with permission). *Forecasted. Forecasts may not be achieved and are not a guarantee or reliable indicator of future results. Although Jennison believes that the expectations reflected in such forward-
looking statements are based on reasonable assumptions, actual results may differ materially from those projected. The examples above are for illustrative and educational purposes only and should not be considered investment 
advice. NVIDIA was the example selected as it is the portfolio’s largest holding and we believe it is a good example of the growing opportunity in datacenter and AI. See Portfolio Notes in the Appendix. 
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UNDERSTANDING THE MARKET OPPORTUNITY

For Financial Professional use only. Not for use with the public.

Source: Piper FactSet, Company Filings, Piper Sandler Estimates, Piper Sandler Research; used with permission. Forecasts may not be achieved and are not a guarantee or reliable indicator of future results. Although Jennison 
believes that the expectations reflected in such forward looking statements are based on reasonable assumptions, actual results may differ materially from those projected. See Portfolio Notes in the Appendix. 

18 years for enterprise cloud industry to scale to $100B+…
…GenAI industry could scale to $100B+ in 8 years

(enterprise + consumer)

TAM | GenAI Adoption Could Be Faster Than Cloud
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SEMICONDUCTOR INDUSTRY GROWING TO $1 TRILLION 
BY 2030

For Financial Professional use only. Not for use with the public.

As of 5/31/23.
Source: SIA, Applied Materials - SMI (used with permission); 2030 Forecasts: TechInsights: $1.0T; McKinsey & Company: $1.1T; SEMI: $1.3T. *Forecasted. Forecasts may not be achieved and are not a guarantee or reliable  indicator 
of future results. Although Jennison believes that the expectations reflected in such forward looking statements are based on reasonable assumptions, actual results may differ materially from those projected. See Portfolio Notes in 
the Appendix.

* *
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PROLIFERATION OF SEMI CAPS

For Financial Professional use only. Not for use with the public.

Source: Gartner, Jefferies; used with permission. 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. 

$300bn in subsidies to bring semiconductor manufacturing to local markets
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WAFER FAB EQUIPMENT (WFE)

For Financial Professional use only. Not for use with the public.

Source: Gartner,Jefferies Research; used with permission. 

WFE Shifted to Growth-Cyclical from Pure-Cyclical - Will It Mean-Revert?
WFE Revenues Over Time (1996-2022)

WFE Spending Growth is Secular; Growing at a CAGR of 12%

Manufacturing
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AI LEADERSHIP DOESN’T LOOK EXCESSIVELY VALUED…

For Financial Professional use only. Not for use with the public.

As of 5/31/23.
Source: Empirical, published 6/10/23 (used with permission). 1Ranked within the sector. 2Capitalization-weighted data. 3Relative trailing-P/E ratios. 4ETF designed to capture AI plays. The top-ten positions, that comprise 58% of the portfolio, are: 
NVDA, MSFT, GOOGL, AMD, ADBE, AI, BIDU, ANET, Sensetime and CRM. Empirical Research Partners examined the tech sector’s momentum leadership at the peaks of the mainframe era (1969), the PC wave (1983) and internet period (2000). They 
also rolled up the data for the current leadership group, that includes many semiconductor companies. To identify the beneficiaries of the AI wave, they drew upon the holdings and their weights in the Chat Generative AI and Technology ETF. The above 
information is for illustrative and educational purposes only and should not be considered investment advice. See Portfolio Notes in the Appendix. 
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… AND IT PRODUCES  A LOT OF FREE CASH FLOW

For Financial Professional use only. Not for use with the public.

As of 5/31/23.
Source: Empirical, published 6/10/23 (used with permission). 1Ranked within the sector. 2Capitalization-weighted data. 3ETF designed to capture AI plays. The top-ten positions, that comprise 58% of the portfolio, are: NVDA, MSFT, GOOGL, AMD, 
ADBE, AI, BIDU, ANET, Sensetime and CRM. Empirical Research Partners examined the tech sector’s momentum leadership at the peaks of the mainframe era (1969), the PC wave (1983) and internet period (2000). They also rolled up the data for the 
current leadership group, that includes many semiconductor companies. To identify the beneficiaries of the AI wave, they drew upon the holdings and their weights in the Chat Generative AI and Technology ETF. The above information is for illustrative and
educational purposes only and should not be considered investment advice. See Portfolio Notes in the Appendix. 
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LUXURY GOODS – INDUSTRY ROIC SETS NEW RECORDS

As of 6/5/23. 
Source: Bernstein Research, used with permission. The above information is for illustrative and educational purposes only and should not be considered investment advice. See Portfolio Notes in the Appendix for index definitions
and additional disclosures. Past performance does not guarantee future results. See Portfolio Notes in the Appendix for index definitions and additional disclosures. 
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EV PENETRATION

EV Penetration Rates Are Still Low, U.S. Still <10%

As of 12/31/22.
Note: Worldwide; 2022. Source: Credit Suisse First Boston and Statista, used with permission. See Portfolio Notes in the Appendix. 

Plug-in Hybrid Electric Vehicles Battery Electric Vehicles 

Electric Vehicle Market Share - Selected Markets 2022
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EV SALES ARE STRONG ACROSS REGIONS

In July, production units in China were up 32% YoY (+43% in 2023 YTD). Unit sales were up 50% YoY (+30% in 
2023 YTD) for Europe and +50% YoY (+53% in 2023 YTD) for North America

Data from 1/1/18 through 7/31/23.
Source: SNE Research, Bernstein Analysis (Bernstein: Global Energy Storage Report, published 9/5/23); used with permission. Note: Only Lithium-based battery chemistries are included in this data set; China data is based on EV 
production units. See Portfolio Notes in the Appendix. 

Global BEV + PHEV Monthly Sales by Major Country/Region
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WE MAY BE ON THE CUSP OF A BOOM

Led by public investments in R&D, manufacturing, and technology

As of 3/23.
Source: PGIM and Macrobond, published 6/8/23; used with permission. See Portfolio Notes in the Appendix. 
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INFRASTRUCTURE SPENDING

As of 6/30/23. 
Source: Eaton Economics (Second Quarter 2023 Earnings Release Report, published 8/1/23); used with permission. The above information is for illustrative and educational purposes only and should not be 
considered investment advice. See Portfolio Notes in the Appendix. 

Uncapped Inflation Reduction Act Estimates Increased Significantly
IRA Energy Security Government Spending on Credits & Incentives

Substantial increase in government credits & incentives
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REINDUSTRIALIZATION

Data from 1/1/21 through 7/5/23. 
Source: Dodge Data & Analytics, Eaton Economics (Second Quarter 2023 Earnings Release Report, published 8/1/23); used with permission. The above information is for illustrative and educational purposes 
only and should not be considered investment advice. See Portfolio Notes in the Appendix. 

Momentum Continues With Mega Project Announcements
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CONSTRUCTION FOR CEE INDUSTRIES IS BOOMING

Real Construction of Manufacturing Structures ($BN)

As of 7/20/23.
Source: Census, BEA, and Piper Sandler. Notes: Deflated using PPI for intermediate demand for materials and components for construction. See Portfolio Notes in the Appendix. 
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LATAM ECOMMERCE GMV (USDBN)

As of 3/22.
Most recent data available, used with permission. Source: Local Regulators, Euromonitor, Morgan Stanley Research Estimates (e). *Forecasted. Forecasts may not be achieved and are not a guarantee or reliable indicator of 
future results. Although Jennison believes that the expectations reflected in such forward looking statements are based on reasonable assumptions, actual results may differ materially from those projected. See Portfolio Notes in 
the Appendix. 
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* * * * *

E-COMMERCE PENETRATION IN LATIN AMERICA SHOULD 
CONTINUE TO ACCELERATE

For Financial Professional use only. Not for use with the public.
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Room for Growth in Latin America

As of 12/31/21.
Source: Company Data, World Data Bank, used with permission. See Portfolio Notes in the Appendix. 

RETAIL LOAN TO GDP – LATIN AMERICA

For Financial Professional use only. Not for use with the public.
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Portfolio Review
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PERFORMANCE RETURNS 
Returns (%)

Global Equity Opportunities Composite (Gross)
Global Equity Opportunities Composite (Net^)
MSCI All Country World Index (Net)

Inception of Global Equity Opportunities Composite: 4/30/11. Source: Jennison and MSCI. Gross of fee performance is presented before custodial and Jennison's actual advisory fees but after transaction costs. ^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 (0.75%). 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 US 
dollars and reflect reinvestment of dividends and other earnings. Periods greater than 1 year are annualized unless otherwise noted. Visit https://www.jennison.com/gips-global-equity-opportunities for the Global Equity 
Opportunities Composite presentation, which includes fee information and criteria for composite performance creation. See Portfolio Notes in the Appendix for additional performance information, index definitions, and term 
definitions. Past performance does not guarantee future results. 

As of 6/30/23 2Q23 YTD 1 Year 3 Years 5 Years 7 Years 10 Years Since Inception

Excess Returns (Gross) 5.0 18.2 12.7 -3.8 4.1 7.1 6.5 6.0

Excess Returns (Net) 4.7 17.7 11.8 -4.6 3.3 6.2 5.6 5.2

https://www.jennison.com/gips-global-equity-opportunities
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GROWTH PROFILE

As of 6/30/23. 
Information is supplemental to the Global Equity Opportunities Composite presentation. Please visit https://www.jennison.com/gips-global-equity-opportunities for the Global Equity Opportunities Composite 
presentation. Trailing earnings per share (EPS) is a company's earnings generated over the last twelve months reported on a per-share basis. Interquartile methodology is applied to the earnings growth weighted 
average. Source: Jennison and FactSet. See Portfolio Notes in the Appendix for term definitions. 

EPS Growth

Jennison Global Equity Opportunities Jennison Global Equity Opportunities
MSCI All Country World Index
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PERFORMANCE ATTRIBUTION BY SECTOR

Based on Jennison’s books and records of a representative account prior to fees being charged. Information is supplemental to the Global Equity Opportunities Composite presentation. Please visit 
https://www.jennison.com/gips-global-equity-opportunities for the Global Equity Opportunities Composite presentation. Source: FactSet and MSCI. Data shown above excludes cash. Attribution is holdings based and does 
not account for transactions. See Portfolio Notes in the Appendix for additional performance information, GICS classification, holdings information, index definitions, and term definitions. Past performance does not 
guarantee future results.

Jennison Global Equity Opportunities
Jennison Global

Equity Opportunities
MSCI All Country 
World Index (Net)

Attribution
Analysis

YTD through 6/30/23 Average
Weight (%)

Contribution 
to Return (%)

Average
Weight (%)

Contribution 
to Return (%)

Allocation
Effect (%)

Stock Selection
+ Interaction (%)

Total
Effect (%)

Information Technology 33.3 16.8 19.9 7.2 3.3 4.7 8.0

Consumer Discretionary 31.5 11.5 10.8 2.5 1.8 4.1 5.9

Consumer Staples 9.1 2.0 7.7 0.3 -0.2 1.6 1.4

Financials 6.6 0.5 16.2 0.7 1.1 0.2 1.3

Energy -- -- 5.0 -0.2 1.0 -- 1.0

Health Care 15.6 1.7 12.4 0.1 -1.2 2.0 0.8

Materials -- -- 4.8 0.2 0.5 -- 0.5

Utilities -- -- 2.9 0.0 0.5 -- 0.5

Real Estate -- -- 2.5 0.0 0.4 -- 0.4

Industrials 1.7 0.2 10.4 1.3 0.1 0.0 0.1

Communication Services 2.2 0.6 7.2 1.8 -0.6 -0.1 -0.6

https://www.jennison.com/gips-global-equity-opportunities
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Average 
Weight (%)

Total 
Effect (%)*Bottom 10

Meta Platforms -- -0.65

Amazon.com -- -0.62

AstraZeneca 2.0 -0.38

Mobileye 1.0 -0.32

Alphabet 1.2 -0.30

Enphase Energy 0.1 -0.29

Argenx – ADR 1.8 -0.28

Nu 0.1 -0.26

UnitedHealth 0.3 -0.25

HDFC Bank – ADR 1.6 -0.24

YTD through 6/30/23 Average 
Weight (%)

Total 
Effect (%)*Top 10

NVIDIA 5.9 5.16

Ferrari 4.7 1.70

Hermes International 6.6 1.67

Palo Alto Networks 2.2 1.17

Broadcom 2.2 0.93

LVMH 6.2 0.91

MercadoLibre 4.1 0.88

Tesla 2.7 0.85

Cadence Design 2.3 0.64

ASML 3.9 0.62

LARGEST RELATIVE IMPACT

Based on Jennison’s books and records of a representative account prior to fees being charged. Information is supplemental to the Global Equity Opportunities Composite presentation. Please visit 
https://www.jennison.com/gips-global-equity-opportunities for the Global Equity Opportunities Composite presentation. Source: FactSet. *Total Effect is versus MSCI All Country World Index (Net). Securities with no 
Average Weight were not held in the portfolio. They are shown because they were held in the benchmark and the above table is relative to the MSCI All Country World Index (Net). 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 Portfolio Notes in the Appendix for additional performance information, holdings information, and term definitions. Past performance does not 
guarantee future results.

Jennison Global Equity Opportunities

https://www.jennison.com/gips-global-equity-opportunities
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PERFORMANCE ATTRIBUTION BY REGION

Based on Jennison’s books and records of a representative account prior to fees being charged. Information is supplemental to the Global Equity Opportunities Composite presentation. Please visit 
https://www.jennison.com/gips-global-equity-opportunities for the Global Equity Opportunities Composite presentation. Source: FactSet and MSCI. Data shown above excludes cash. Attribution is holdings based and does 
not account for transactions. Regional breakdowns are defined by Jennison using Bloomberg country of risk classifications. Certain holdings have been reclassified by Jennison. Bloomberg does not endorse Jennison’s 
country and region classifications. Data does not represent actual MSCI All Country World Index regional breakdowns or returns. Data for the MSCI All Country World Index is available upon request. While the MSCI All Country 
World Index does not include Frontier Market countries, Frontier Market exposure within Jennison’s Global Equity Opportunities strategy, if any, is included in the Emerging Markets breakdown. Returns and performance 
attribution for the Benchmark MSCI All Country World Index Constituents are calculated by Jennison using region descriptions in the Appendix. See Portfolio Notes in the Appendix for additional performance information, 
GICS classification, holdings information, index definitions, and term definitions. Past performance does not guarantee future results.

Jennison Global Equity Opportunities

Jennison Global
Equity Opportunities

MSCI All Country 
World Index (Net)

Attribution
Analysis

YTD through 6/30/23 Average
Weight (%)

Contribution 
to Return (%)

Average
Weight (%)

Contribution 
to Return (%)

Allocation
Effect (%)

Stock Selection
+ Interaction (%)

Total
Effect (%)

Developed North America 44.1 18.6 65.1 10.4 -0.5 12.5 12.1

Developed Europe & Middle East 45.8 12.4 14.6 2.1 0.3 4.8 5.1

Emerging Markets 7.5 1.5 11.5 0.7 0.5 0.9 1.4

Developed Asia/Pacific 2.6 0.6 8.7 0.7 0.4 0.3 0.7

https://www.jennison.com/gips-global-equity-opportunities
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Click to edit Master title styleTOP TEN HOLDINGS

Jennison Global Equity Opportunities

As of 6/30/23. 
Information is supplemental to the Global Equity Opportunities Composite presentation. Please visit https://www.jennison.com/gips-global-equity-opportunities for the Global Equity Opportunities Composite presentation. See Portfolio 
Notes in the Appendix for holdings information. 

Top 10 Holdings
% of

Portfolio

NVIDIA 8.5

Hermes International 6.5

Microsoft 6.2

Apple 6.0

Ferrari 5.0

LVMH 4.5

L’Oreal 3.9

Eli Lilly 3.7

MercadoLibre 3.6

MasterCard 3.6

51.5%

For Financial Professional use only. Not for use with the public.
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NOTES
All non-performance portfolio data provided is based on a representative Jennison Global Equity Opportunities portfolio. The representative portfolio was selected because it is in the composite and we believe the holdings, 
characteristics and risk profile are representative of this strategy.

These materials may not take into account all individual client circumstances, objectives or needs. Jennison makes no representations regarding the suitability of any securities, financial instruments or strategies described in these 
materials for particular clients or prospects.

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. There is no assurance that any securities discussed herein will remain in an account’s portfolio at the time you receive this report or that securities sold have 
not been repurchased. It should not be assumed that any of the securities transactions or holdings discussed were or will prove to be profitable, or that the investment recommendations or decisions we make in the future will be 
profitable or will equal the investment performance of the securities discussed herein.

These materials do not purport to provide any legal, tax or accounting advice. In providing  these materials, Jennison is not acting as your fiduciary. 

References to indices, benchmarks or other measures of relative market performance over a specified period of time are provided for your information only and do not imply that the portfolio will achieve similar results. The index 
composition may not reflect the manner in which a portfolio is constructed. While an adviser seeks to design a portfolio which reflects appropriate risk and return features, portfolio characteristics may deviate from those of the 
benchmark. Indices are unmanaged. The figures for the index reflect the reinvestment of dividends but do not reflect the deduction of any fees or expenses which would reduce returns. Investors cannot invest directly in indices.

Jennison Associates is a registered investment advisor under the U.S. Investment Advisers Act of 1940, as amended, and a Prudential Financial, Inc. (“PFI”) company. Registration as a registered investment adviser does not imply a 
certain level of skill or training. Jennison Associates LLC has not been licensed or registered to provide investment services in any jurisdiction outside the United States. Certain investment vehicles are distributed or offered through 
Prudential Investment Management Services LLC (also a Prudential Financial, Inc. (“PFI”) company) or other affiliated entities. Additionally, vehicles may not be registered or available for investment in all jurisdictions. 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.

Please visit https://www.jennison.com/important-disclosures for important information, including information on non-US jurisdictions. 

Portfolio

Certain third party information in this document has been obtained from sources that Jennison believes to be reliable as of the date presented; however, Jennison cannot guarantee the accuracy of such information, assure its 
completeness, or warrant such information will not be changed. Jennison has no obligation to update any or all such third party information. 

Due to rounding, percentages may not sum to 100% or totals shown. If shown, the cash percentage represents trade date cash and cash equivalents.

Holdings Information: The securities discussed do not represent an account’s entire portfolio and in the aggregate may represent only a small percentage of an account’s portfolio holdings. A complete list of the securities held in the 
Jennison Global Equity Opportunities portfolio is available upon request.

GICS Classification: The Global Industry Classification Standard (“GICS”) was developed by and is the exclusive property and a service mark of MSCI, Inc. (“MSCI”) and Standard & Poor’s Financial Services LLC (“S&P”) and is licensed 
for use by Jennison Associates LLC “as is”. As of October 1, 2009, Jennison Associates LLC (“Jennison”) does not reclassify securities classified by S&P/MSCI GICS. Only securities not classified by S&P/MSCI GICS will be classified by 
Jennison. Therefore, this report may include companies that have been classified by S&P/MSCI GICS or classified by Jennison. Companies classified by Jennison are not sponsored by the S&P/MSCI GICS classification system.

Jennison Regional Definitions: Developed North America includes countries classified by Bloomberg as developed markets in North America. Developed Europe & Middle East includes countries classified by Bloomberg as developed 
markets in Europe and the Middle East. Developed Asia/Pacific includes countries classified by Bloomberg as developed markets in Asia and Australia. Emerging Markets includes all countries classified by Bloomberg as emerging 
and frontier markets.

https://www.jennison.com/important-disclosures
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NOTES
Portfolio (continued) 

The S&P index(es) (“Index”) is a product of S&P Dow Jones Indices LLC and/or its affiliates and has been licensed for use by Jennison Associates, LLC. Copyright © 2021 S&P Dow Jones Indices LLC, a division of S&P Global, Inc., 
and/or its affiliates. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. For more information on any of S&P Dow Jones Indices LLC’s indices 
please visit www.spdji.com. S&P® is a registered trademark of S&P Global and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC.

The MSCI All Country World Index is a free float-adjusted market capitalization weighted index designed to measure the equity market performance of developed and emerging markets. It comprises approximately 24 developed and
21 emerging market country indexes. The Russell 1000® Growth Index (R1000G) contains those securities in the Russell 1000 Index with a greater-than-average growth orientation. Companies in this index tend to exhibit higher
price-to-book and price-to-earnings ratios. The Russell 1000® Value Index (R1000V) measures the performance of those Russell 1000 companies with lower price-to-book ratios and lower forecasted growth values. The financial
indices referenced herein are provided for informational purposes only. When comparing the performance of a manager to its benchmark(s), please note that the manager's holdings and portfolio characteristics may differ from those
of the benchmark(s). Additional factors impacting the performance displayed herein may include portfolio-rebalancing, the timing of cash flows, and differences in volatility, none of which impact the performance of the financial
indices. Financial indices are unmanaged and assume reinvestment of dividends but do not reflect the impact of fees, applicable taxes or trading costs which may also reduce the returns shown. All indices referenced in this
presentation are registered trade names or trademark/service marks of third parties. References to such trade names or trademark/service marks and data is proprietary and confidential and cannot be redistributed without
Jennison's prior consent. Investors cannot directly invest in an index.

MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any financial instruments or products or indices. None of the MSCI 
information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an 
indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. 
MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any 
warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI 
Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. 

The price-to-earnings ratio (P/E Ratio) is the ratio for valuing a company that measures its current share price relative to its earnings per share (EPS). The price-to-sales (P/S Ratio) is a valuation ratio that compares a company's stock 
price to its revenues. 

The portfolio and MSCI All Country World Index EPS Growth and P/E are based on I/B/E/S estimates. Market Capitalization ranges are determined by Jennison investment professionals. Certain information contained in this product 
or report is derived by Jennison in part from MSCI’s MSCI All Country World Index. However, MSCI has not reviewed this product or report, and MSCI does not endorse or express any opinion regarding this product or report or any 
analysis or other information contained herein or the author or source of any such information or analysis. Neither MSCI nor any third party involved in or related to the computing or compiling of the Index Data makes any express or 
implied warranties, representations or guarantees concerning the Index Data or any information or data derived therefrom, and in no event shall MSCI or any third party have any liability for any direct, indirect, special, punitive, 
consequential or any other damages (including lost profits) relating to any use of this information. Any use of the Index Data requires a direct license from MSCI. None of the Index Data is intended to constitute investment advice or a 
recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.

https://nam01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.spdji.com%2F&data=04%7C01%7CErin.Pagano%40prudential.com%7C02b1253fd91f47ec17f208d88cd6e61a%7Cd8fde2f5939242608a030ad01f4746e9%7C0%7C1%7C637414202661603336%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=K0TEqWcTbkZyN3qSeB7qov27CPovBEQRFTAaBAk5QjM%3D&reserved=0
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NOTES
Portfolio (continued) 

Average Weight is the dollar value (price times the shares held) of the security or group, divided by the total dollar value of the entire portfolio displayed as a percentage. It is calculated as the simple arithmetic average of daily values. 
Contribution to Return is the contribution of a security or group to the overall portfolio return. It is calculated as the security weight multiplied by the daily security return linked daily across the reporting period. Allocation Effect is the 
portion of portfolio excess return that is attributable to taking different group bets from the benchmark. (If either the portfolio or the benchmark has no position in a given group, allocation effect is the lone effect.) A group’s allocation 
effect equals the average percent capitalization of the portfolio’s group minus the average percent cap of the benchmark’s group times the total return of the benchmark group minus the total return of the benchmark. Stock 
Selection is the portion of portfolio excess return attributable to choosing different securities within groups from the benchmark. A group’s security selection effect equals the average weight of the benchmark’s group times the total 
return of the portfolio’s group minus the total return of the benchmark’s group. It is calculated as the security weight multiplied by the daily security return linked daily across the reporting period. There is a third component called the 
Interaction Effect that is added to the Stock Selection. Interaction Effect is the portion of the portfolio excess return attributable to combining allocation decisions with stock selection. This effect is often thought of as measuring the 
strength of the manager’s convictions. The interaction effect is the weight differential times the return differential. A group’s interaction effect equals the average percent cap of the portfolio’s group minus the average percent cap of 
the benchmark’s group times the total return of the portfolio’s group minus the total return of the benchmark’s group. Total Effect is the sum of Allocation Effect and Stock Selection. The total effect represents the opportunity cost of 
what was done in a group relative to the overall portfolio. It is not just the difference between percent contribution in the portfolio and benchmark. At the overall portfolio level, the two numbers are equal. At the group level, they can 
be different. This information should not be considered as a recommendation to purchase or sell a particular security and there is no assurance that certain securities will remain in or out of the portfolio. These sectors, stock 
selections and holdings may change at any time and may not represent current or future sectors or stock selections. 
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