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Authentic EM: Alpha Isn't Just a Greek Letter

A core aspect of our team’s investment approach is identifying opportunities in
countries that emerging market investors often overlook. Greece, a country with a
challenging economic history, is a prime example. Our investment thesis for Alpha
Services and Holdings, a leading Greek banking institution, is built on Greece’s

remarkable economic transformation and Alpha’s pivotal role in it. Meagan Nace, CFA
Analyst

3 Years Investment

Discovering Opportunities in Overlooked Markets: Alpha Services and Holdings Experience

Alpha is one of Greece’s largest banks, offering a diverse range of financial services to both corporate and retail
clients. It has emerged as a success story despite Greece's past economic struggles. Through its credit discipline
and robust balance sheet, Alpha has positioned itself to take advantage of various governmental programs
to boost economic activity, such as the country’s “Greece 2.0" plan and the European Union’s Recovery and
Resilience Facility. These initiatives focus on providing low-cost loans to strategic sectors, such as green energy
and infrastructure, which help modernize and diversify Greece's economy, drive broader-based investments and
generate follow-on economic growth.

Alpha plays a central role in this capital allocation mechanism, enabling the bank to expand its portfolio robustly.
Additionally, consumer lending is expected to recover as GDP growth strengthens and consumer debt levels
normalize, supported by government subsidies that help safeguard Greek citizens’ financial stability.

We initially invested in Alpha over a decade ago and are excited to see the company capitalize on Greece’s shift
toward more orthodox economic policies, which have helped sustain its economic recovery. We believe Alpha
will continue to be a bright spot in Europe, a region otherwise grappling with weak growth in its financial sector.

Connecting the Dots: Greece’s Broader Investment Opportunity

Greece's economic history is one of the most challenging among emerging markets, with a devastating five
consecutive years of GDP contraction starting in 2009. Although Greece is still associated with its past struggles,
we see a different picture—one of resilient companies, progressive reforms, and emerging sectors poised for
sustainable growth. Greece’s journey from financial crisis to a robust emerging market in the heart of Europe offers
a constructive tale for emerging markets investors willing to look beyond the BRIC countries.

Between 2009 and 2014, Greece faced massive debt burdens, sovereign credit downgrades, and reform efforts
that were met with resistance, ultimately leading to its demotion from developed to emerging market status.
While other investors were pulling out, we were early in identifying Greece’s potential to recover. For over a
decade, we have remained committed to Greece's long-term economic transformation, investing across sectors
such as consumers, industrials and financials. Throughout our years of investing in Greece, we have developed a
deep understanding of the local market. We have identified companies that not only survived the crisis but also
emerged stronger, more disciplined and equipped with sustainable competitive advantages, led by seasoned
management teams. Alpha has been a clear testament to this resilience.

Investment Risks: Investments will rise and fall with market fluctuations and investor capital s at risk. Investors investing in strategies denominated in non-local currency should
be aware of the risk of currency exchange fluctuations that may cause a loss of principal. These risks, among others, are further described on the next page, which should be read
in conjunction with this material.
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The Importance of Engagement and Sustainability

Our experience in Greece reflects our broader investment philosophy.
We travel extensively across emerging markets, conduct on-the-ground
research and engage with management teams. Our process uncovers

In addition to offering environmental and social loans with favorable
terms, Alpha has developed a robust educational platform, providing
financial literacy programs for young students and digital training for
aging adults. We believe in Alpha's commitment to supporting the

opportunities that can be easily missed when focusing top-down on people of Greece, and we see a clear alignment with our goal of delivering

more prominent markets returns to our clients while contributing to a better future for the people

in emerging markets.
Direct engagement with management teams gives us a deeper

understanding of the business and local market dynamics, and, more
importantly, helps us build trust. Over the past decade, our team
has engaged with Alpha's management more than 20 times. These
discussions have spanned a range of topics, from strategic plans and
views on the local economy to a specific focus on sustainability.

For more information: Visit www.artisanpartners.com

Investment Risks: Non-diversified portfolios may invest larger portions of assets in securifies of a smaller number of issuers and performance of a single issuer may have a greater impact fo the portfolio’s returns.
International investments involve special risks, indluding currency fluctuation, lower liquidity, different accounting methods and economic and political systems, and higher transaction costs. These risks typically are greater
in emerging and less developed markets, including frontier markets. Such risks include new and rapidly changing political and economic structures, which may cause instability; underdeveloped securities markets; and
higher likelihood of high levels of inflation, deflation or currency devaluations. Securities of small- and medium-sized companies tend to have a shorter history of operations, be more volatile and less liquid and may have
underperformed securities of large companies during some periods. These risks, among others, are further described in Artisan Partners Form ADV, which is available upon request.

This commentary represents the views of the Artisan Partners Sustainable Emerging Markets Team, as of 24 September 2024 and do not necessarily represent those of Artisan Partners. The views and opinions expressed are based on
current market conditions, which will fluctuate, and those views are subject to change without notice. While the information contained herein is believed to be reliable, there is no guarantee to the accuracy or completeness of any stafement
in the discussion. Any forecasts contained herein are for illustrative purposes only and are not to be relied upon as advice or interpreted as a recommendation.

For the purpose of defermining the portfolios holdings, securities of the same issuer are aggregated to determine the weight in the Strategy. The holding mentioned above comprised of the following percentage of a representative account
within the Artisan Sustainable Emerging Markets Strategy Composite’s total net assefs as of 30 June 2024: Alpha Services and Holdings SA 0.8%.

This material is provided for informational purposes without regard to your parficular investment needs and shall not be construed as investment or tax advice on which you may rely for your investment decisions. Investors should consult
their financial and tax adviser before making investments o defermine the appropriateness of any investment product discussed herein.

Artisan Partners Limited Partnership (APLP) is an investment adviser registered with the U.S. Securities and Exchange Commission (SEC). Artisan Partners UK LLP (APUK) is authorized and regulated by the Financial Conduct Authority and
is a registered investment adviser with the SEC. APEL Financial Distribution Services Limited (AP Europe) is authorized and regulated by the Central Bank of Ireland. APLP, APUK and AP Europe are collectively, with their parent company
and offiliates, referred to as Artisan Partners herein.

Artisan Partners is not registered, authorized or eligible for an exemption from registration in all jurisdictions. Therefore, services described herein may not be available in certain jurisdictions. This material does not consfitute an offer or
solicitation where such actions are not authorized or lawful, and in some cases may only be provided ot the initiative of the prospect. Further limitations on the availability of products or services described herein may be imposed.

This material is only intended for investors which meet qualifications as insitutional investors s defined i the applicable jurisdiction where this material is received, which includes only Professional Clients or Eligible Counterparties as defined
by the Markets in Financial Instruments Directive (MFID) where this material is issued by APUK or AP Europe. This material is not for use by retail investors and may not be reproduced or distributed without Artisan Partners” permission.

In the United Kingdom, issued by Arfisan Partners UK LLP, 25 St. James's St., Floor 10, London SWTA THA, registered in England and Wales (LLP No. 0C351201). Registered office: Phoenix House, Floor 4, Station Hill, Reading Berkshire
RGT TNB. In Ireland, issued by Artisan Partners Europe, Fitzwilliam Hall, Fitzwilliom P1, Ste. 202, Dublin 2, D02 T292. Registered office: 70 Sir John Rogerson’s Quay, Dublin 2, D02 R296 (Company No. 637966).

Australia: This material is directed af wholesale clients only and is not intended for, or to be relied upon by, private individuals or refail investors. Artisan Partners Australia Pty Lid is a representative of APLP (ARBN 153 777 292) and
APUK (ARBN 603 522 649). APLP and APUK are respectively regulated under US and UK laws which differ from Australian laws and are exempt from the requirement to hold an Australian financial services license under the Australian
Corporations Act 2001 in respect o financial services provided in Austrlia.

Canada: This material is distributed in Canada by APLP and /or Artisan Partners Distributors LLC, which conduct activities in Canada under exemptions from the dealer, portfolio manager and investment fund manager registration requirements
of applicable Canadian securities laws. This material does not constitute an offer of services in circumstances where such exemptions are not available. APLP advisory services are available only to investors that qualify as “permitted clients”
under applicable Canadian securities laws.

© 2024 Artisan Partners. Al rights reserved.
For Institutional Investors Only— Not for Onward Distribution
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