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The Al Opportunity: From Infrastructure to
Intelligence




THE PARADIGM SHIFT TO Al IS LEADING TO DISRUPTIVE OPPORTUNITIES JENNISON

* Market Backdrop — Al beneficiaries (data center infrastructure) lead market returns
= Demand - Continues to outpace expectations; supply constraints everywhere

» Cap Ex - Funding the Al buildout

» Tokens — Inference growth and rising token intensity

= Stack — Where the value is captured

As of 6/30/26.

CapEx = Capital Expenditure. Hyperscalers are large technology companies (Amazon Web Services (AWS), Microsoft Azure, and Google Cloud Platform (GCP)) that operate massive data centers and provide highly scalable and flexible computing infrastructure
and cloud services, such as Infrastructure-as-a-Service (laaS) and Software-as-a-Service (SaaS). 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.




JENNISON

Market Backdrop — Al beneficiaries (data
center infrastructure) lead market
returns




TECHNOLOGY CONTINUES TO LEAD EARNINGS... JENNISON

The S&P 500
The Technology and Interactive Media Sector and the Rest
Year-over-Year Earnings Growth Rates
2024 Through Q2 2026E*
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As of 8/19/26.

Source: Empirical Research Partners using FactSet Research Systems; used with permission. "Estimated. 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. See Portfolio
Notes in the Appendix.




...FUELED BY RAPID GROWTH IN THE HYPERSCALERS" CLOUD
BUSINESS

JENNISON

Alphabet, Amazon and Microsoft
Year-over-Year Cloud Revenue Growth Rates
% Q1 2024 Through Q2 2026
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As of 8/19/26.
Source: Corporate Reports, Visible Alpha, Empirical Research Partners; 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.




Al SPENDING BENEFICIARIES HAVE PRODUCED HALF THE

MARKET’S RETURN THIS YEAR... JENNISON

Large-Capitalization Stocks
Share of Annual Returns from Al Spending Beneficiaries'
When the Market's Return was Greater than +5%
% 2019 Through Early-August 2026
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As of 8/19/26.

Source: Empirical Research Partners; used with permission. ' Capitalization-weighted data. Al Spending Beneficiaries are 54 large-cap stocks, the ten largest are: Nvidia, TSMC, Broadcom, Micron, AMD, Intel, ASML, LAM Research, Applied Materials, GE
Vernova. *Excludes years when the market's return was less than 5%. *Includes software and interactive media. The examples above are for illustrative and educational purposes only and should not be considered investment advice. See Portfolio Notes in the
Appendix.




..AND THE SEMIS ARE PRODUCING PRODIGIOUS FREE CASH FLOW a
JENNISON

MARGINS

Large-Capitalization Semiconductor and Related Equipment Stocks
Free Cash Flow Margins'
% 1995 Through July 2026
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Recessions e Semiconductors and Related Equipment == oMemo: Large-Capitalization Stocks

As of 7/31/26.
Source: Empirical Research Partners; used with permission. ' Aggregate, trailing four-quarter data smoothed on a trailing three-month basis. The examples above are for illustrative and educational purposes only and should not be considered investment
advice. See Portfolio Notes in the Appendix.




JENNISON

Demand - Continues to outpace
expectations; supply constraints
everywhere




REVENUE GROWTH IS ACCELERATING JENNISON

$110 billion trailing 12-month revenues..nowata $175 billion pace

Generative AI economy revenue, deduplicated
$bn/year, Jan 2023 - Jun 2026

B Annualized run rate (last month x 12) W Trailing 12-month actual revenue

$200bn $175bn

————————————————————— —annualized run rate

$150bn 1.6x gap

the spread reflects

the growth rate
$110bn
$100bn banked trailing

12-month revenue
$50bn
_/_
Jan 23 Jan 24 Jan 25 Jan 26

As of 6/30/26.
Source: Exponential View Analysis; used with permission. Note: Global ex-China. Deduplicated app, foundational model, and infrastructure hosting revenues. Excludes chip manufacturing. 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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Al IS SCALING THREE TIMES FASTER THAN ANY IT WAVE JENNISON

Realized revenue trajectory time-aligned to year zerxo
$bn/yvear, adjusted for inflation

$125bn
$100bn A 3x faster .
- than any prior wave
$75bn T— =
- ™
. Indexing GenAl growth to
$50bn . past technology waves risks
Y understating its speed
~ when modeling:

$25bn — - Demand projection
ﬁs—————-g: — - Depreciation schedules
— CapEx paybacks
$0bn -
Year O Year 1 Year 2 Year 3

= |nternet (1995) == Mobile apps (2007) == Cloud (2010} == GenAl (2023)

As of 6/30/26.

Source: Exponential View analysis; US Commerce; company filings; UBS; US Bureau of Labor Statistics; used with permission. CapEx = Capital Expenditure. Note: We use the first full year of revenues, so have started GenAl measurement from January 2023.
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 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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UNPRECEDENTED REVENUE ACCELERATION... JENNISON

Each new $1 billion of revenue arrives faster than the last

Time to add $1bn additional cumulative rewvenue
days, log scale

200.00 &
80.00
60.00
40.00 )
In 2023, the Al industry
20.00 needed 180 days to add
$1 billion in cumulative
revenue.
8.00
6.00
It now needs less than
4.00
two days.
2.00
1.00

Jan 24 Jul 24 Jan 25 Jul 25 Jan 26

As of 6/30/26.
Source: Exponential View Analysis; used with permission. Note: Global ex-China. Deduplicated app, foundational model, and infrastructure hosting revenues. Excludes chip manufacturing. 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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..HOLDING THROUGH CYCLES JENNISON

Growth has held across each adoption phase

Revenue growth quarter-on-quarter

% change since prior quarter

Chatbot Subscription Era Agentic Coding Era
100%
87%
A%
75% -
OpenClaw
Codex launch goes viral
I Claude Code P — -
R released — E : -
ChatGPT Team - Claugde 5%% 25%
nterprise
launches P
259, launches 17 %
0%
Jan 24 Jul 24 Jan 25 Jul 25 Jan 26

As of 6/30/26.

35% QoQ
equivalent to

3.2x annually

Source: Exponential View Analysis; 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.
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HYPERSCALER BACKLOG EXPANDING RAPIDLY JENNISON

This rapid demand growth is showing as a contract backlog for hyperscalers

Combined hyperscaler backlog (remaining performance obligations)

$bn
e Google B O
: Amazon ChatGPT
[ Oracle launch Google $468bn

e Microsoft

1,500
Amazon 3$364bn

1,000
Oracle %$553bn

500
Microsoft $633bn

2021 2022 2023 2024 2025 2026

As of 6/30/26.

Source: Exponential View Analysis, Company Filings; used with permission. Note: Microsoft = total RPO (including M365/Dynamics); Amazon = total company RPO (mostly AWS); Google = revenue backlog (mostly cloud). Oracle quarter ends one month earlier.
Hyperscalers are large technology companies (Amazon Web Services (AWS), Microsoft Azure, and Google Cloud Platform (GCP)) that operate massive data centers and provide highly scalable and flexible computing infrastructure and cloud services, such as
Infrastructure-as-a-Service (laaS) and Software-as-a-Service (SaaS). 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 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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DATA CENTER GROWTH

JENNISON

The size of the largest data centers has grown 50X in four years

Power of the most powerful computers over time
MW, log scale
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As of 6/30/26.

Source: Exponential View Analysis, Top500/Green500, Epoch Al, OpenAl, Oracle; used with permission. Note: Rainier full build is a target. 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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SEMICONDUCTORS ARE EXPERIENCING TREMENDOUS GROWTH

Demand has launched a compute supercycle
Global semiconductor market rewvenues
$bn/year
WSTS 2026 projection:
$1,500bn ®—$1.511bn (2026E)
$1,250bn :
$1,000bn :
$750bn P $790br (2025)
$500bn
$250bn
$100m (1957) $33bn (1987)
— —————
1980 2000 2020

$0bn
1960

As of 6/30/26.
Source: Exponential View Analysis, World Semiconductor Trade Statistics, Japanese Semiconductor History Museum of Japan; used with permission. Note: Nominal $US. 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 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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MEMORY AND COMPUTE ARE CRITICAL

JENNISON

Memory and Compute now take a majority of every dollar spent on the data center buildout

Share of total data center build cost by component, 2021

% —
Memory 2% Memoxy
18%
Chips
40%
Cooling
15%
Cooling
1%
Power
15%
Building
e Building
15%
2021 2026E

As of 6/30/26.

vs 2026E

Chips
60%

Each new dollar buys more silicon

and less concrete: chips’ share of
spend is up 50% (40%—>60%).

Memory is the single biggest mover,
from a 2% rounding error to ~18%.

Source: Exponential View Analysis, Goldman Sachs, Epoch Al, Semi Analysis; used with permission. Note: Figures may not sum to 100% because of rounding. 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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US POWER IS REIGNITED JENNISON

Al demand is reigniting a stagnant US power sector

US electricity net generxration
TWh/month

2024-today:
+9 TWh/month
annual growth

2008-2024: #0 growth

400
1950-2008: +6 TWh/month

annual growth

300

200

100_—

19580 1975 2000 2025

== 12Z2-month trailing average Monthly

As of 6/30/26.

Source: Exponential View Analysis, US Energy Information Administration; 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. 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.

18



POWER BOTTLENECKS LEAD TO NEW TECHNOLOGY OPPORTUNITIES JENNISON

Even at Full Capacity, the Big 3 Gas Turbine Providers do not Provide Enough Power to Support the Al Buildout

Incremental Al Data Center Power Added by year vs Contribution from Largest Turbine Vendors, gigawatts

70

O Potential Bloom Energy White Space
60 B Mitsubishi Heavy Industries Al Data Center Shipments

B Siemens Energy Al Data Center Shipments
50 B GE Vernova Al Data Center Shipments

B Total Incremental Al Data Center Additions

31 GW
40 31 GW
23 GW
30
19 GW
20
10
0

2025 2026E* 2027E7 2028E" 2029E* 2030E"

As of 4/29/26.

Source: Jennison and company reports. GW = gigawatts. Based on capacity gas turbine OEM capacity and Jennison estimates. "Estimated. 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. See Portfolio Notes in the Appendix.
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JENNISON

Cap Ex - Funding the Al Buildout




DATA CENTER CAPEX EXPANDING RAPIDLY JENNISON

Hyperscaler and neocloud CapEx reaches $2 trillion cumulatively

Hyperscaler and neocloud CapEx
$bn, PP&E + leases

mm Nebius . Amazon
$848bn <€ Total CapEx = Al CapEx.
mm CoreWeave - Al_phabet Announced numbers
800 - mm Oracle mm Microsoft include pre-planned
= Meta CapEx for existing cloud
& SaaS businesses,
600 - metaverse (Meta), and
logistics (Amazon)
$459bn
400 -
$268bn
200 - $132bn $160bn $163bn
$97bn
||
|
D = T ] [ ] L) ] 1
2020 2021 2022 2023 2024 2025 2026E*

As of 6/30/26.

Source: Exponential View Analysis, Company Filings; used with permission. * Estimated. 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. Note: 2026 is based on guidance values. Oracle uses a 5/12:7/12 split based in FY2026 reported and FY2027 guidance values. CapEx =
Capital Expenditure. Hyperscalers are large technology companies (Amazon Web Services (AWS), Microsoft Azure, and Google Cloud Platform (GCP)) that operate massive data centers and provide highly scalable and flexible computing infrastructure and cloud
services, such as Infrastructure-as-a-Service (laaS) and Software-as-a-Service (SaaS). 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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CLOUD COMPUTING REVENUE COVERS CURRENT EXPENSES

JENNISON

Revenues cover the ongoing expense, not yet the cumulative bill

Quarterly AI revenues & CapEx depreciation
$bn/quarter, hyperscalers & neoclouds only

$25bn/q -
Q4 2025: Quarterly revenues first

exceed CapEx depreciation
$20bn/q -

$15bn/qg -

$10bn/q

$5bn/q -

$0bn/q

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
23 23 23 23 24 24 24 24 25 25 25 25 26

Q2 Q3 Q4 Q1

B Quarterly revenue [ Quarterly Al CapEx depreciation

As of 6/30/26.

Cumulative AI revenues & CapEx depreciation

$bn, hyperscalers & neoclouds only

$200bn Still ~half-covered: cumulative revenue has ..‘
nearly covered cumulative depreciation, but _*

still has to cover the expected headroor"rl.’

$150bn

$100bn

$50bn Y A
- e *
amumm=" -

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi
23 23 23 23 24 24 24 24 25 25 25 25 26

mm Cumulative revenue == Cumulative Al CapEx depreciation

= = Cumulative required revenue for 50% headroom

Source: Exponential View Analysis, Company Filings; used with permission. CapEx = Capital Expenditure. Note: Meta contributes to industry CapEx but initiatives are focused on ad uplift, so not recognized as pure GenAl revenue, or currently have minimal
direct monetization (e.g. Meta Al assistant, Muse Spark). Hyperscalers are large technology companies (Amazon Web Services (AWS), Microsoft Azure, and Google Cloud Platform (GCP)) that operate massive data centers and provide highly scalable and flexible
computing infrastructure and cloud services, such as Infrastructure-as-a-Service (laaS) and Software-as-a-Service (SaaS). 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.

22



THE AGE OF SELF-FUNDING IS OVER JENNISON

Alphabet, Amazon, Meta, Microsoft, Oracle
Free Cash Flow Margins'

2024 Through 2027E"
%
20 ~
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10 +

(2)

*

Ql24 Q224 Q324 Q4 24 Q125 Q2 25 Q3 25 Q4 25 Q126 Q2 26 26E 27E"

Full-Year Expectations

| B Without Oracle W With Oracle |

As of 8/19/26.

Source: Empirical Research Partners; used with permission. “Estimated. 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. ' Aggregate, trailing four-quarter data smoothed on a trailing three-month basis. 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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Tokens — Inference Growth and Rising
Token Intensity




MORE TOKENS NEEDED AS COMPLEXITY GROWS

JENNISON

The transition from chat to agents is multiplying token use

Agent coordination density

% tool use per prompt, OpenRouter

15%

10% -

5%

0%

Jan 26 Feb 26 Mar 26 Apr 26 May 26 Jun 26

As of 6/30/26.

Token consumption per task

Average tokens consumed per task, log scale

Bl Output tokens

Code Reasoning 1.19k B Input tokens
(single-turn) °

1.03k output - 0.16k input
Code Chat 2.39k
(multi-turm)
1.45k output - 1.94k input
=1,200x= the tokens of a chat task

ntic Codi
{Opeﬁrt:lg—leands ager?tg} 4.177m
26.93k output - 4.14m input
100 1k 10k 100k m 10m

Tokens per task (log scale)

Source: Exponential View Analysis, OpenRouter, Bai, Huang, Wang, Sun, Mihalcea, Brynjolfsson and Pentland 2026; 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.
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EARLY EVIDENCE OF RISING TOKEN INTENSITY JENNISON

Token Consumption by Al Lab (OpenRouter Usage Data)

200T
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160T

140T

Potentially flat m/m due
120T to token optimization
efforts post-1Q26

100T
86 0 874
N . .
60T 554
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Average: 10.5T tokens/month 256 -

L8 B L 0 1 B 1 ' B B J | B | I | B I | B 0 | | § o 1} % B 1| ]|} 20L5 20'1 22.8
20T 13.6
- mm mm mm B N I

Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26

m Others mAnthropic = Xiaomi mMiniMax m=mStepFun mAlibaba mGoogle wmDeepSeek mZ.ai mMoonshot Al mxAl mOpenAl

As of 7/7/26.

Source: Truist Securities, OpenRouter. OpenRouter provides a model-routing and aggregation service for LLMs. The data doesn’t represent all token usage and leans toward open-source models. 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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TOKEN ELASTICITY JENNISON

Token demand appears elastic: As prices fall, usage grows faster

Google price elasticity (avg. price vs volume) sSundar Pichai 1 1/0 2095
ocogle:

$/million tokens vs trillion tokens/month, log-log “.we were processing 9.7 trillion tokens a month. Now, over 480 trillion —
Scale, 2023-2026 50x more.”
A L Price —97% | Volume 50x
1,000T - L]
4 ]
= ® Sam Altman OpenAl: “Three Observations®”, 2025
oot ® 5}’ “The cost to use a given level of Al falls about 10x every 12 months, and
L J .
. L] P lower prices lead to much more use”
Increasing o
10T - = -
usage ® trend p = -1.7 Price -90% | Volume
R? = ©.93
-~ > |
®
1T e *® -
/,( Tan Dai Volcengine / ByteDance, 2025
“Doubao’s daily token usage exceeded 50 trillion this month, up from
4 trillion in Dec 2024."

$50 $'-1 o $5 $1

Decreasing > Price -50% | Volume 12x
prices

Across providers, magnitude of elasticity = 1.2-1.8 :
every 1@% price cut — 12-18% more tokens —- total token spend still rises

As of 6/30/26.
Source: Exponential View Analysis, Google, OpenAl, ByteDance; used with permission. Note: Time-series, not cross-sectional: price and usage both trend with time, so f may overstate pure price-electricity. 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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FRONTIER MODELS’ REVENUES ARE BOOMING JENNISON

S Billion
120 -~

100 +

B0
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Q3 Ql Q3
24 25 25

Ql Q3 Qi
23 23 24

(] current
26

OOpenAl mAnthropic

As of 8/19/26.
Source: Empirical Research Partners, Company Reports, 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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BUT OPEN WEIGHT MODELS ARE GAINING SHARE JENNISON

Share of Tokens on OpenRouter
July 2025 Through Mid-August 2026

o
a0 4
S0 A
40 A
20 4

20 4

y
W7 s o
{, ff///,mfﬂ/,%

Jul 25 Sep 25 Mow 25 Jan 26 Mar 26 May 26 Jul 26
v e e e DeepSeek s Other Chinese Models
CQpensl e e e —— Anthropic
As of 8/19/26.
Source: Empirical Research Partners, OpenRouter; 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 PROVIDERS STILL DELIVER MUCH OF THE INFERENCE JENNISON

Top 20 Models on OpenRouter!’
Share of Tokens and Share of Inference by Geography?
As of Early-August 2026

80 -
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10

U.S. Chinese U.s. Chinese
Models Models Providers Providers

Share of Weekly Tokens Share of Inference

As of 8/19/26.
Source: Empirical Research Partners, OpenRouter; used with permission. 'By weekly token volume. 2Weighted by weekly token share of each model. Assumes default routing, i.e., providers weighted by 1/price2. 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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..SPREAD BETWEEN HYPERSCALERS, NEOCLOUDS AND THE
FRONTIER LABS

JENNISON

Top 20 Models on OpenRouter!
Share of Inference by Type of Provider?
As of Early-August 2026

Other

Hyperscalers

U.S. Frontier Labs
(Mostly Running on
Hyperscalers' Data

Chinese Centers)

U.S. Providers

U.S. Neoclouds

As of 8/19/26.
Source: Empirical Research Partners, OpenRouter; used with permission. 'By weekly token volume. 2Weighted by weekly token share of each model. Assumes default routing, i.e., providers weighted by 1/price?. 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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JENNISON

Stack: Where the Value is Captured




THE TECHNOLOGY AND SERVICES STACK POWERING REVENUE JENNISON

The Stack Turns Capital and Energy into Cognitive Work

=) - [ S

1L
Chips Hosting Foundation Models Apps
. : . (OpenAl, Anthropic)
(g\alflls;i?ounavéeel;ggﬂs[))' (CoreWeaVi:Vl\\/lSe)blus, AZUI‘e, (Cursor’ Ha rvey, OpenRouter)
Convert energy to tokens Convert tokens to intelligence Convert intelligence to
Convert chip CapEx to token consumer value

CapEx

As of 6/30/26.
Source: Jennison. 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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OUR Al INVESTMENT STRUCTURE TODAY JENNISON

Accelerated Computing and Power are Capacity Constrained

Cloud Compute Providers Security/Infrastructure Hardware

¢ Google - AMDZN T e
= Lam ASML
5 CROWDSTRIKE A Lam
s NEBIUS cw X T CREDO
£ CoreWeave Q Palantir i be

- SANSI=K
2 GE VERNOVA @QUANTA Bloom
o SERVICES, INC.
& energy

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. See Portfolio Notes in the Appendix.




JENNISON

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 actingas your fiduciary.

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. 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.jennis on.com/important-disclosures for important information, including information on non-US jurisdictions.

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.
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