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Video starts
Owen Hyde: Hi, | am Owen Hyde and I'm a technology analyst here at Jennison.
Mary Flaherty: And I'm Mary Flaherty, and I'm a client portfolio manager for Jennison's large cap growth strategy.

Owen Hyde: So we've had a tremendous run in growth stocks over the past several years. How's Jennison thinking about the
opportunity across growth today?

Mary Flaherty: Growth has done really, really well, especially coming out of 2022 and into 2023. | think that a lot of the reasons
that growth has done well leading up to today are reasons that growth will continue to do well. And namely first and foremost is
earnings. Earnings have been very strong across the board or certainly better than expected. You have valuations that have
been reset. We wouldn't argue that the market is cheap, but we certainly would say that valuations are appropriate. You have an
economic backdrop which is supportive of growth, namely that growth tends to outperform in a lower GDP environment and
particular secular growth. And the other reason there is that all the secular growth themes that we saw in place coming into the
pandemic years ago now are still in place today. And those are the things that we continue to drive the market.

Owen Hyde: | hear a lot about the Magnificent seven, clearly massive contributors to performance. How are you thinking about
the opportunities within the MAG seven versus other names that are maybe in the portfolios today?

Mary Flaherty: Yeah, first | would say that yes, the MAG seven has done, those names have done very, very well, but we would
make the argument that those names should have done well. They're very high quality companies. They have strong earnings
revenue and cashflow growth, and the quality elements of their earnings like margins and free cashflow are very, very strong. We
believe that that will continue, although some of these companies will be facing more challenges going forward. They've gotten
very, very big and there are certain elements that can, they continue to grow at the same way. It doesn't mean that you don't
want to still own them, but there might be better opportunities in emerging growers. And so finding the next MAG seven or finding
the next set of companies that are going to be on the scene and replace them is critical for investors.

Owen Hyde: So what are some of the secular themes we're seeing within growth? Right now?

Mary Flaherty: The areas that we are finding good opportunities in growth are definitely outside of technology. One would be
within healthcare, but very innovative healthcare in particular. | think a lot of people are aware that obesity is a big problem in
becoming a bigger problem worldwide. And there are companies that make drugs that have been treated for diabetes for the last
20 years and are actually being used now to treat obesity. And that's a huge opportunity just in the United States. We believe
that market will be over 70 billion by 2030, and that's just in the US alone. But also there are companies that are at the forefront
of developing non-opioid pain medication. And the reason that that is so important is because it's not addictive. And so those are
the types of areas where we're finding opportunities within healthcare. Second would be mobility, and | think that's kind of
somewhat self-explanatory in terms of electric vehicles and things like that. The electrification of transportation, industrial
automation is also an area and it somewhat dovetails with semiconductors and the growth. There has been a doubling of
investment in the United States between 2021 and 2023 in terms of building out of factories. We also look beyond just the
semiconductors themselves and into the companies that work within the factories because the power needs are very, very high.
And so there's a need for cooling and power and efficiency there. And then of course, within technology, and obviously the
forefront of that is Al
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Disclaimer:

This video is for informational or educational purposes, and it does not constitute investment advice and should not be used as the basis for
any investment decision. This video does not purport to provide any legal, tax, or accounting advice. In providing this information, Jennison
Associates LLC (‘Jennison’) is not acting as your fiduciary. The information in this video 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
warrants such information will not be changed. The information contained herein is current as of the date of issuance or such earlier date as
referenced herein and is subject to change without notice. Jennison has no obligation to update any or all such information; nor do we make
any express or implied warrantees or representations as to the completeness or accuracy. Past performance does not guarantee future results.
Any projections or forecasts presented herein are subject to change without notice. Actual data will vary and may not be reflected here. No
liability whatsoever is accepted for any loss whether direct, indirect, or consequential that may arise from any use of the information contained
in or derived from this video. Jennison may make investment decisions that are inconsistent with the recommendations or views expressed
herein. The opinions and recommendations herein do not take into account individual client circumstances, objectives, or needs and are not
intended as recommendations of particular securities, financial instruments or strategies to particular clients or prospects. No determination
has been made regarding the suitability of any securities, financial instruments or strategies for particular clients or prospects. Distribution of
this information to any person other than the person to whom this video has been originally delivered, and to such person’s advisers, is not
permitted. Any reproduction of this video, in whole or in part, or the disclosure or redistribution of any of its contents, without the prior
written consent of Jennison, is prohibited. This video may contain confidential information and the recipient thereof agrees to maintain the
confidentiality of such information. 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 4 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.jennison.com/important-disclosures for important
information, including information on non-US jurisdictions. The information contained in this document should not be construed as a
solicitation or offering of investment services by Jennison or a solicitation to sell or a solicitation of an offer to buy any shares of any securities
nor shall any securities be offered or sold to any person in any jurisdiction where such a solicitation or offering would be unlawful under the
applicable laws of such jurisdiction. This content is intended for Institutional and Professional Investors only. All investments involve risk,
including the possible loss of capital.

For financial professional use only. Not for use with the public.
The disclosure below is available on the webpage where the video is featured.

The views expressed herein are those of Jennison Associates investment professionals at the time the comments were made and may not be
reflective of their current opinions and are subject to change without notice. Neither the information contained herein nor any opinion
expressed shall be construed to constitute an offer to sell or a solicitation to buy any security.

Certain information in this commentary has been obtained from sources believed to be reliable as of the date presented; however, we cannot
guarantee the accuracy of such information, assure its completeness, or warrant such information will not be changed. The information
contained herein is current as of the date of issuance (or such earlier date as referenced herein) and is subject to change without notice. The
manager has no obligation to update any or all such information, nor do we make any express or implied warranties or representations as to
the completeness or accuracy. Any projections or forecasts presented herein are subject to change without notice. Actual data will vary and may
not be reflected here. Projections and forecasts are subject to high levels of uncertainty. Accordingly, any projections or forecasts should be
viewed as merely representative of a broad range of possible outcomes. Projections or forecasts are estimated, based on assumptions, subject to
significant revision, and may change materially as economic and market conditions change.

This material is being provided for informational or educational purposes only and does not take into account the investment objectives or
financial situation of any client or prospective clients. The information is not intended as investment advice and is not a recommendation.
Clients seeking information regarding their particular investment needs should contact their financial professional.

Investment products are distributed by Prudential Investment Management Services LLC, member FINRA and SIPC. PGIM Investments is a
registered investment advisor and investment manager to all PGIM U.S. open-end investment companies. PGIM Quantitative Solutions,
Jennison Associates, and PGIM are registered investment advisors and Prudential Financial companies. PGIM Quantitative Solutions is the
primary business name of PGIM Quantitative Solutions LLC, a wholly owned subsidiary of PGIM. PGIM Fixed Income and PGIM Real Estate
are units of PGIM. © 2024 Prudential Financial, Inc. and its related entities. Jennison Associates, Jennison, PGIM Real Estate, PGIM, and the
PGIM logo are service marks of Prudential Financial, Inc. and its related entities, registered in many jurisdictions worldwide.
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