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OVERVIEW JENNISON ASSOCIATES

1. Through the first three quarters of 2025, the global stock market has generated robust returns (18.4%).

= The rally has been driven by Technology and Industrial stocks benefitting from optimism around GenAl driven cap-ex or unique
defense and aerospace demand

= Financials are the second biggest contributor to market returns this year, benefitting largely from valuation expansion.
= Consumer and Health Care sectors have been more challenging in the face of weaker demand and pricing issues.

= Despite concerns about market concentration, the Mag 7 only account for one-quarter of the return year-to-date.

2. In this environment we remain focused on these narrow areas of the market offering strong structural
growth potential:

= Emerging new developments in generative Al, with a focus on new search and software applications and cloud-based computing
growth.

= Strong global consumer brands and services with unique business models.
= Companies with pricing power who will have greater flexibility in navigating a higher inflation and lower demand environment.
= Health care innovation with a focus on rare diseases and consumer wellness.

= Emerging market technology platforms focusing on e-commerce, digital financial services and EV’s.

As of 9/30/25.
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. Past performance does not guarantee future results.
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Investing in Generative Al — The Bridge to Revenue
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THE Al MONETIZATION CYCLE
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Source: Jennison. For illustrative purposes only. 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.
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THE INVESTMENT LANDSCAPE TODAY

Application Opportunities Are Emerging
Consumer Enterprise
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*Currently private companies. 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.
For Financial Professional use only. Not for use with the public. 5
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HYPERSCALERS JENNISON ASSOCIATES
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As of October 2025
Source: Compustat, Goldman Sachs Global Investment Research. Used with Permission. For illustrative purposes only. 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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HYPERSCALERS CONT'D... JENNISON ASSOCIATES
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Source: Compustat, Goldman Sachs Global Investment Research. Used with Permission. For illustrative purposes only. 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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EXAMPLE:

NVIDIA DATACENTER REVENUES
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As of 10/24/25.

NVDA continues to post above
consensus results

Growth is driven mostly by
datacenter, reflecting a massive
surge in generative Al demand

$1 trillion installed datacenter
infrastructure will transition from
~100% CPU based computing to
accelerated computing over the
next decade + Al requires a step
increase in computations leading to
greenfield opportunities

Source: Jennison, 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 Al. See Portfolio Notes in the Appendix.
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OPEN Al
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OpenAl Snapshot:

= Projecting $13B in revenue in 2025

= ~75% of revenue from ChatGPT Subscriptions

= 20M paying consumer subscribers (up from ~15.5M 4Q24)

OpenAl's revenue growth has been fast,
but not unprecedented

Annual revenue (2024 USD)
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As of 10/15/25.

OpenAl's revenue has been
tripling since 2024

Annualized revenue (USD)
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Shaded region represents 90% confidence interval.

Z EPOCHAI | CC-BY epoch.al

800M Weekly Active Users (~2x YTD)
6B tokens processed per minute (up 20x from 2023)p

OpenAl is projecting historically
unprecedented growth to $100 billion
in revenue

Annual revenue (2024 USD)
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Nvidia
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Projections are inflation adjusted using 2.5% annual inflation,
and hence end a bit below $100 billion

Z EPOCHAI | CC-BY epocha

Source: Epoch Al (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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Mobile App WAU (Millions)

OPEN Al CONT'D JENNISON ASSOCIATES
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As of 10/27/25.
Source: Advanced Usage Insights (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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OPEN Al CONT'D JENNISON ASSOCIATES

Rising Revenues
Opendl expects agents and new products to be key portions of futire revende.
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*Progection » Source: The informadion reporting
As of 05/6/2025.

Source: Similarweb (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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GENERATIVE Al TRAFFIC SHARE JENNISON ASSOCIATES
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As of October 2025

Source: Similarweb; 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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US MARKET TRENDS CONTINUE TO LEAD GLOBAL

JENNISON ASSOCIATES

MARKETS
The US is Delivering Earnings Growth; Europe is Stagnant

YTD return decomposition (LC) Earnings Revisions Breadth (FY2, 75D rolling)
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As of 9/9/25.

Source: Morgan Stanley Research, LSEG Data & Analytics, FactSet; 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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US LARGE CAPS CARRY HIGHER VALUATIONS... JENNISON ASSOCIATES

The Top 100 U.S. Stocks
Compared to the Developed Market (Ex.-U.S.) Composite
Relative Forward-P/E Ratios'’
X 2000 Through Early-August 2025
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As of 8/1/25.
Source: National Bureau of Economic Research, Corporate Reports, Empirical Research Partners, used with permission. *Capitalization-weighted data smoothed on a trailing six-month basis. The above information is for illustrative
and educational purposes only and should not be considered investment advice. See Portfolio Notes in the Appendix. Past performance does not guarantee future results.
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...BUT OFFER HIGHER QUALITY
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The Top 100 U.S. Stocks

Compared to the Developed Market (Ex.-U.S.) Composite

Differentials in ROEs!
2000 Through July 2025
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As of 7/31/25.

Source: National Bureau of Economic Research, Corporate Reports, Empirical Research Partners, used with permission. 1Based on trailing four-quarter data smoothed on a trailing six-month basis; measured as aggregates. The above
information is for illustrative and educational purposes only and should not be considered investment advice. See Portfolio Notes in the Appendix. Past performance does not guarantee future results.
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TECHNOLOGY DOMINATES MARKET EARNINGS GROWTH
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The S&P 5001
Share of Earnings Coming from the Technology and Interactive Media Sector
% 1953 Through Q2 2025E
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Source: National Bureau of Economic Research, Corporate Reports, Empirical Research Partners, used with permission. 1Based on trailing four-quarter data; measured as aggregates. The above information is for illustrative and

educational purposes only and should not be considered investment advice. See Portfolio Notes in the Appendix. Past performance does not guarantee future results.
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TECH EARNINGS HAVE OUTSTRIPPED THOSE OF THE
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GLOBAL MARKET

12 Months Trailing EPS (USD), Indexed to 100 on Jan-2009
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As of 10/8/25.
Source: Datastream, Worldscope, Goldman Sachs Global Investment Research; Global Strategy Paper No. 73, dated 10/8/25. 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. Past performance does not guarantee future results.
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THE US HAS STRONGLY OUTPERFORMED OTHER
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MARKETS

Market Cap ($ trillion). Asia incl. Japan
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Source: Datastream, Worldscope, Goldman Sachs Global Investment Research; Global Strategy Paper No. 73, dated 10/8/25. 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. Past performance does not guarantee future results.
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AND CONCENTRATION IS INCREASINGLY A PROBLEM:
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TECH REPRESENTS A HIGH SHARE OF THE US MARKET

Weight of the Technology Sector
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As of 10/8/25.

Source: Datastream, Worldscope, Goldman Sachs Global Investment Research; Global Strategy Paper No. 73, dated 10/8/25. 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. Past performance does not guarantee future results.
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DOMINANT COMPANIES TODAY ARE NOT AS EXPENSIVE
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AS THOSE IN PREVIOUS “BUBBLE’ PERIODS IN HISTORY

Size Valuation

Market welg Markat Cap ($ Bn] *24m fwd EViSales

Magnificent 7 (2025)
NVIDIA TB%

4509 . 14.5
Microsoft 68% 3920 272 102
Apple 6.6% 3809 281 83
Alphabeat 4.9% 2822 208 28
Amazon 41% 2356 249 28
Meta Platforms 27% 1552 22 6.0
Tasla 26% 1507 1352 11.6
Magnificent 7 (2025) Aggregate 35.6% 20485 268 61
Tech Bubble Leaders (2000)
Microsoft 45% 581 532 19.2
Cisco Systems 4. 2% 543 1017 17.5
Intel 36% 485 421 115
Cracle 19% 245 B456 19.0
1BM 1.7% 218 235 23
Lucent 1.6% 206 379 4.1
Mortel Metworks 1.5% 199 BE4 6.4
Tech Bubble Leaders (2000) Aggregate 19.0% 2457 520 8.2
Japan Financial Bubble (1989)
Nippon Telegraph and Telephone 69% 157 1001
Industrial Bank Of Japan 456% 105 1542
Sumitamo Mitsul Banking 34% 7 492
Bank of Tokyo-Mitsubishi 3.3% 75 49.8
Fuji Bank 31% 71 5248
DaHchi Kangyo Bank 29% 65 440
Sakura Bank 28% 62 62.1
Japan Financial Bubble (1989) Aggregate 27.0% 613 67.0
Nifty 50 (1973)
1BM 7.1% 48 355
Eastman Kodak 3.6% 24 435
Sears Roebuck 27% 18 282
General Electic 2.0% 13 234
Keroe 18% 12 458
aM 1.4% 10 390
Procter & Gambile 14% 9 298
Mifty 50 (1973) Aggregate 19.9% 135 343

As of 10/8/25.
Source: Datastream, Worldscope, Goldman Sachs Global Investment Research; Global Strategy Paper No. 73, dated 10/8/25. 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. Past performance does not guarantee future results.
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Appendix
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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 represe ntations 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.

50+ YEARS OF INVESTMENT EXCELLENCE For Financial Professional use only. Not for use with the public. 28
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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 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).

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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