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Audio Starts 

Zachary: 

All of the MAG 7 is involved in it. All of the stocks that I look at in International markets now 
have moved into this AI world. And so it really is touching almost everything. It's also 
touching the power sector in a major way. It's also touching, obviously, semiconductors, 
which I just mentioned. So you have the NASDAQ and the SOX, both basically being AI 
derivatives. 

And so that clearly makes people nervous. The amount of CAPEX, both in absolute terms 
and in percentage of GDP terms, is massive. So there is a reason why people would be 
nervous. And it's because of the concentration around one idea. 

So that's the why. The answer is to the what do we do with that is, if that opportunity 
warrants that much investment, then it's something that you have to continue to invest in. 
And I do believe that, again, going back to some of the points I made earlier, but this is the 
new electricity or a new type of digitalized intelligence. The demand for these types of 
products, I believe, is unlimited. And so when you have something with unlimited demand, 
that's going to be a pretty big investment opportunity. And I think that's what we're living 
through right now. 
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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  
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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 
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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  
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