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Lauren Godlasky:

Hello, and welcome to our conversation on the healthcare sector. I'm Lauren Godlasky, a relationship manager at Jennison
Associates. And I'm joined today by our healthcare co-portfolio managers, Debra Netschert and Dan Matviyenko. Debra
and Dan, welcome.

Daniel Matviyenko:
Thank you.

Debra Netschert:
Thanks for having us.
Lauren Godlasky:

You both have been investing in healthcare for over 20 years. When you look at the period from the onset of the pandemic
till today, Debra, how transformative has that been for the sector?

Debra Netschert:

It's been really transformative. Healthcare isn't a sector that was able to pivot during COVID, like other sectors. It's a sector
that requires human interaction. Patients have to go to the doctor to get diagnosed. They have to be able to go to the
hospital to get surgeries. And so a lot of healthcare had to be put on pause.

Lauren Godlasky:
So clearly, a lot of challenges. What have you seen come out on the positive side?
Debra Netschert:

During the pandemic, two things happened: people became more tech savvy, and they also became more aware of their
own health. And that's a really powerful combination when you think about the future of healthcare. We're starting to see
technology come in. We're starting to see consumerization come in. And you're seeing it in places like the doctor's office.
We now have touchless check-in. We also have increased use of telemedicine in different areas. And so | think when you
look forward, we're going to see people using technology and being a lot more in control of their own health.

Lauren Godlasky:
So Dan, to that point, do you expect to see technology continue to expand as part of the healthcare sector?
Daniel Matviyenko:

Absolutely. And this is one of the themes we constantly play in our portfolio is the idea that technology is ever-evolving, it's
ever-changing, and more importantly, it's ever-improving the lives of the patients. Our view is that over the next 5 to 10
years, healthcare will look more and more like tech. If you think back to 2000 and the tech crash of 2000, many
companies like pets.com disappeared, but out of that mess came a lot of large winners, all of which we use on a daily



basis. In healthcare, we believe the same dynamic will start playing out. Data will play a bigger role. Tech will be play a
bigger role with evermore adoption of various technologies, be it minimally invasive surgery or to Debra's point,
telemedicine and so on and so forth. And over time, there will be a large number of conglomerates at the very top who will
look very similar to what has happened in general tech. Healthcare is on the marsh as it relates to tech.

Debra Netschert:

| think a lot of this is also going to be driven by the generations that are behind us. Right now, Dan and | are in the
sandwich generation, so we're taking care of older parents as the same time as we're raising kids. And | don't think the
generations behind us are going to accept the healthcare system the way it is. It's super inefficient. They don't have control
of it. There's too many questions and there's not enough transparency. And technology is really allowing people to
understand their body better, and it's also allowing them to understand the treatments that are available to them.

Lauren Godlasky:
Are there certain parts of healthcare that you expect will accelerate at a quicker rate going forward?
Debra Netschert:

Historically, biotechnology has been one of the fastest growing areas of healthcare and where innovation has been the
focus. But we're really starting to see innovation happen across the entire sector. We're really focused on companies that
are developing products, services, and devices that are going to give patients faster diagnoses, better access to care.

Lauren Godlasky:
This innovation sounds all very exciting, but also so expensive. How does that impact the cost component?
Debra Netschert:

So we're seeing a lot of optimization of the primary care business model where physicians are more involved, taking more
risk, where they're able to spend more time with the patient, and where they're also using technology to have more
information at their fingertips while they're treating the patient. So the hope is that all this innovation is really going to bring
down the overall cost of care for both patients and providers. So it's a really exciting time and it's going to allow us to have a
lot of different investment opportunities over the coming years.

Daniel Matviyenko:

Absolutely. As we think about the sector, as we think about healthcare holistically, it is a spider web. All the players are
connected to one another, from the payers to the facilities, to the pharmaceutical companies, and all are working towards
the same goal. The entirety of this spider web, the entirety of this healthcare system will focus solely on improving the
patient outcomes. It's a never-ending stream of innovation, and we're super excited about it.

Lauren Godlasky:

Sounds like a very exciting and dynamic time for the healthcare sector over the next 5 to 10 years. Thank you both again
for your time today. We really appreciate your insights.

Daniel Matviyenko:
Thanks a lot, Lauren.
Debra Netschert:

Thanks for having us.
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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.

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 has not been licensed or registered to provide investment services in any jurisdiction outside the United States.
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.
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