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Jennison believes it can generate strong returns over the long run through proprietary fundamental research and bottomup stock selection among companies that own, operate, build, and service infrastructure assets. The strategy is global in
scope and not limited by capitalization. The investment team’s focus will include organic volume growth opportunities
driven by secular urbanization trends and strategic assets expected to benefit from infrastructure bottlenecks. The team
will also look for attractive valuation relative to a company’s intrinsic value. Macroeconomic trends are closely monitored
and analyzed for the ways they may affect individual investment candidates or influence dynamic portfolio positioning.
Jennison’s opportunistic approach, employing global, diversified, and flexible portfolio construction, is designed to help the
team perform across all market conditions by taking better advantage of shifting market dynamics. This approach,
Jennison believes, provides the potential for outsized up-market returns versus more defensive infrastructure strategies,
while still allowing the team to seek down-market protection.

Global Infrastructure Composite Performance
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12.3
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9.2
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4.8
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Since Inception
*Index

returns are reported net of reclaimable and non-reclaimable withholding
taxes. Past performance does not guarantee future results. Inception of Global
Infrastructure Composite: 7/31/08. Periods greater than one year are
annualized. See Disclosure for important information.

Largest Holdings (% of Equity)
NextEra Energy

5.4%

FirstEnergy

3.9

ONEOK

3.8

Atlantia

3.6

RWE

3.4

William Companies

3.4

Union Pacific

3.4

Ferrovial

3.3

Aqua America

3.1

Norfolk Southern

3.0
36.4%

Holdings exclude cash. See Disclosure for important information.

Regional & Country Allocation (% of Equity)
North America

58.9%

Europe

United States

51.7

29.1%

Asia & Pacific Rim

9.4%

Italy

9.1

Australia

6.5

Canada

6.3

France

7.4

New Zealand

2.0

Mexico

1.0

Spain

6.0

Hong Kong

0.9

Germany

3.5

South America

2.6%

United Kingdom

2.4

Brazil

2.6

Denmark

0.6

Source for data: FactSet. Regional breakdowns are defined by Jennison using FactSet country classifications. Regional & Country Allocation excludes cash. See
Disclosure for important information.
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Global Infrastructure
Sector & Industry Allocation (% of Equity)
Utilities
Electric Utilities
Multi-Utilities
Water Utilities
Independent Power and Renewable Electricity Producers
Gas Utilities

40.9%
26.0
8.6
4.0
1.2
1.1

Industrials
Transportation Infrastructure
Road & Rail
Commercial Services & Supplies

34.4%
22.0
7.5
4.9

Energy
Oil, Gas & Consumable Fuels

17.1%
17.1

Real Estate
Real Estate Investment Trusts (REITs)

5.1%
5.1

Communication Services
Diversified Telecommunication Services

2.5%
2.5

Source for data: FactSet. Sector & Industry Allocation excludes cash. For ease of reference, certain similar GICS industries have been grouped together. See
Disclosure for important information.

Global Infrastructure Composite Annual Performance
Year

Gross

Net

S&P Global
Infrastructure
Index (Net*)

Inception to 12/31/08
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
YTD to 6/30/19

-37.8%
38.9
13.2
-1.8
20.4
31.6
15.0
-9.6
9.4
20.7
-7.5
20.4

-37.9%
38.1
12.5
-2.3
19.8
30.9
14.3
-10.1
8.7
20.0
-8.1
20.0

-30.6%
24.0
4.8
-1.3
10.9
14.0
12.1
-12.2
11.4
19.1
-10.4
19.5

*Index

returns are reported net of reclaimable and non-reclaimable withholding taxes. Past performance does not guarantee future results. Inception of Global
Infrastructure Composite: 7/31/08. See Disclosure for important information.

Disclosure
All data is as of June 30, 2019 unless otherwise noted. 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 do not purport to provide any legal, tax or accounting advice.
The information contained in this presentation is directed only to qualified professionals and eligible institutional investors. Distribution of this information to any
person other than the person to whom this presentation has been originally delivered, and to such person's advisers, is not permitted. Any reproduction of these
materials, in whole or in part, or the disclosure or redistribution of any of its contents, without the prior written consent of Jennison, is prohibited. These materials
may contain confidential information and the recipient thereof agrees to maintain the confidentiality of such information.
The information provided herein is being provided for informational purposes only. Jennison Associates LLC has not been licensed or registered to provide
investment services in any jurisdiction outside the United States. The information contained in this presentation 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 such securities be offered or
sold to any person) in any jurisdiction where such solicitation or offering would be unlawful under the applicable laws of such jurisdiction. This material is not
intended to be relied upon as investment advice and is not a recommendation to adopt any investment strategy.
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.
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Global Infrastructure
Disclosure (continued)
1. All non-performance portfolio data provided is based on a representative Jennison Global Infrastructure portfolio. The representative portfolio was selected
because it is in the composite and we believe the holdings, characteristics and risk profile are representative of this strategy.
2. Unless otherwise noted, source for S&P Index data: Standard & Poor’s. 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.
3. S&P Global Infrastructure Index consists of approximately 75 companies from around the world that represent the listed infrastructure universe. To create
diversified exposure across the global listed infrastructure market, the index has balanced weights across three distinct infrastructure clusters: Utilities,
Transportation, and Energy. The financial indices referenced herein are provided for informational purposes only. When comparing the performance of a
manager to its benchmark(s), please note that the manager's holdings and portfolio characteristics may differ from those of the benchmark(s). Additional
factors impacting the performance displayed herein may include portfolio-rebalancing, the timing of cash flows, and differences in volatility, none of which
impact the performance of the financial indices. Financial indices are unmanaged and assume reinvestment of dividends but do not reflect the impact of fees,
applicable taxes or trading costs which may also reduce the returns shown. All indices referenced in this presentation are registered trade names or
trademark/service marks of third parties. References to such trade names or trademark/service marks and data is proprietary and confidential and cannot be
redistributed without Jennison's prior consent. Investors cannot directly invest in an index.
4. The Global Industry Classification Standard (“GICS”) was developed by and is the exclusive property and a service mark of MSCI, Inc. (“MSCI”) and Standard &
Poor’s Financial Services LLC (“S&P”) and is licensed for use by Jennison Associates LLC “as is”. As of October 1, 2009, Jennison Associates LLC (“Jennison”)
does not reclassify securities classified by S&P/MSCI GICS. Only securities not classified by S&P/MSCI GICS will be classified by Jennison. Therefore, this report
may include companies that have been classified by S&P/MSCI GICS or classified by Jennison. Companies classified by Jennison are not sponsored by the
S&P/MSCI GICS classification system.
5. Due to rounding, individual values may not sum to total shown. 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. The securities discussed do not represent an account’s entire portfolio and in the aggregate may represent only
a small percentage of an account’s portfolio holdings.
6. Performance results fluctuate, and there can be no assurances that objectives will be achieved. Client’s principal may be at risk under certain market
conditions. The Global Infrastructure Composite (“Composite”) inception date was July 31, 2008. The strategy seeks long-term capital appreciation through
bottom-up security selection of infrastructure and infrastructure-related companies that have assets in, but not limited to, toll roads, airports, rail track, shipping
ports, telecom infrastructure, hospitals, schools, utilities such as electricity, gas distribution networks and water, oil & gas pipelines, wireless telecoms that may
or may not own the tower, transportation (shipping, trucking and air freight/couriers), construction, construction equipment manufacturing, environmental
services, and materials. Performance results are calculated in US dollars and reflect reinvestment of dividends and other earnings. Gross of fee performance is
presented before custodial and Jennison’s actual advisory fees but after transaction costs. Net of fee performance is presented net of Jennison’s actual
advisory fees and transaction costs. Returns are gross of reclaimable withholding taxes, if any, and net of non-reclaimable withholding taxes. Actual advisory
fees charged and actual account minimum size may vary by account due to various conditions described in Jennison Associates LLC’s Form ADV.
7. 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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