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Growth Investing in a World of Technological Innovation

Identifying and gauging a range of innovation is key to global growth investing
= Two important trends winning today and positioned for continued growth
= Disruptive trends affecting the marketplace today

= Keys to successful investing in a world of innovation

There is no guarantee these objectives will be met. 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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Secular Trends Winning Today

Companies that have outperformed during the pandemic led market volatility are mostly
positioned to capitalize on these important secular trends:

1. Direct to Consumer (DTC) business models 2. Digital Transformation of the Enterprise:
built on flexibility and omni-channel = Cloud based data computingand applications
distribution: are transforming IT budgets globally
= E-commerce = Work from Home and immediate need for

business continuity and flexible application
implementation drove accelerated adoption

= Omni-channel vertically integrated brands

= Technology applications thatfacilitate sales,
improve convenience, or enhance service delivery,
like digital payments

= Areas of focus: cloud services (AWS, Azure,
Alibaba), unified customer communication,
security and identity authentication,

" Omnichannel retail operating systems infrastructure management, workflow

= Telemedicine automation

There is no guarantee these objectives will be met. 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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Secular Trends Accelerating in the Current Environment

ON-DEMAND CONSUMPTION

DIGITAL PAYMENTS
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E-Commerce - The US has Accelerated

We Believe 2020 Is Likely to Represent a Year in Which ~2 Years of eCommerce Adoption Were Pulled Forward
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Source: Company Data, Morgan Stanley Research

See Notes for additional disclosures.
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E-Commerce - Penetration in Latin America has also

Accelerated

We Expect LatAm eCommerce to Reach Nearly US$100bn in
2025 with 11.5% Penetration...

... Led by Brazil at R$260bn / US$40bn in GMV
and 16% Penetration in 2025
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See Notes for additional disclosures.
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E-Commerce - Shopify Has Seen Accelerating Growth
as a Result of the Pandemic

Merchant Solutions

$1,578.2M o ,
+47% . Subscription Solutions
$1,073.2M $714.3M
+59% +97%

$673.3M
+73%
$362.0M
$389.3M
+90%
$205.2M .
2015 2016 2017 2018 2019 Q2 2019 Q2 2020

As of 6/30/20.

Source: Shopify (used with permission). This material is 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. This material does not constitute investment advice and should not be used as the basis for any investment decision. See Notes for additional disclosures.
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Video Streaming

Netflix: Transformative business model with content creation and global scalability
Watch whenever, wherever on any device

Netflix Ending Subscriber Base (M)
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As of 6/30/20.

Source: Netflix. This material is 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. This material does
not constitute investment advice and should not be used as the basis for any investment decision. See Notes for additional déclosures.
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Digital Payments are Accelerating Globally

Transaction value forecast in billion US$
B Digital Commerce i Mobile POS Payments
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Source: Statista Digital Market Outlook 2020(used with permission). This material is 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. This material does not constitute investment advice and should not be used as the basis for any investment decision. See Notes for additional disclosures.
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Data Stewardship = Evolving... Enterprise Surpassed
Consumer... Cloud Overtaking Both

Data Stored by Manager, per IDC
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Source: Bond "Internet Trends 2019", dated May 30, 2019 (https://www.bondcap.com/ pdf/Internet_Trends_2019.pdf); used with permission. Note: Consumer refers to devices owned by end users, such as
smartphones, computers, external hard drives, etc. Enterprise refers to data stored by businesses, often in on-premise data centers. Public cloud refers to services such as Amazon Web Services, Microsoft,
Azure, Google Cloud, etc. 2016 is the last year before release of the report. 2019-2025 are estimated from current trends. See Notes for additional disclosures.
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Capital Spending Is Increasingly Next-Economy-,Tech-Related;
Tech Capex Is Increasingly Focused on Software/Research

% of US capital spending,
tech (next economy) vs. non-tech
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= Structures, industrial equipment, transportation equipment

= Next-economytech capital spending has been
gaining capex share for decades.

% of US tech capital spending,
software vs R&D vs. equipment
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= Software-defined networking, server
virtualization, network sharing, andthe scale of
cloud service providers and hosted services
make equipment more efficient

As of 3/31/20.

Source: Cornerstone Macro (used with permission). Bureau of Economic Analysis, www.bea.gov, Notes: NIPA Table 1.5.5. United States, National Income and Prod uction Accounts, Nominal Gross Private Domestic
Investment, Fixed Investment, Nonresidential, Equipment, Information Processing Equipment. Units: Billions of US dollars, SAAR. See Notes in the Appendix. Past performance does not guarantee future results.
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Disruptive Mobility
Tesla Dominated US Plug-In Car Demand in 2019

2019 Top 10 US Plug-In Cars
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Data from 1/1/19to 12/31/19.

https://insideevs.com/news/375528/ us-plugin-sales-charted-september-2019/. The above chart shows estimated sales numbers which are reconciled on monthly or quarterly totals by insideevs.com. 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. This material is 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. This material does not constitute investment advice and should not be used as the basis for any investment decision. See Notes for additional disclosures.
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Research of Innovative Technologies Requires a
Flexible, Long-Term, and High-Conviction Approach

Critical to success:
= Deeply resourced, highly experienced research team
= An investment process designed to:

Recognize structural shifts in the marketplace

|ldentify and gauge both the duration and magnitude of growth, revenue
optionality, and strength of competitive advantages

Observe consumer buying patterns, new addressable market opportunities,
innovative problem-solving, and scientific breakthroughs

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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Notes

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
manage ment 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.

For ERISA Clients and Prospects - These materials are for informational or educational purposes. In providing these materials, Jennison is not acting as your fiduciary and is
not giving advice in a fiduciary capacity.

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. 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 third party
information; nor do we make any express or implied warranties or representations as to the completeness or accuracy of the third party information.

This material is for infor mational purposes only. It does not constitute investment advice, an offer of financial products or to enter in any contract or investment agreement
in respect of any product offered by Jennison Associates or any of its affiliates and shall not be considered as an offer or solicitation with respect to any product, security, or
service in any jurisdiction or in any circumstances in which such an offer or solicitation is unlawful or unauthorized or otherwise restricted or prohibited. The content of this
material should not be used as the basis for any investment decision.

The information provided should not be considered as a recommendation to purchase or sell a particular security.
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