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Investment Risks: Investments will rise and fall with market fluctuations and investor capital is 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 lost page, which should be read in conjunction with this material.



CURRENT ENVIRONMENT

Where We Are
Finding Value

When you locate a
bargain, you must ask,
‘Why me, God? Why am
| the only one who could
find this bargain?”

- Charlie Munger

Three Weaker Sectors

Consumer Staples

GLP-1 trends/usage applied to all areas of the sector (inappropriately)

COVID "hangover” has investors reevaluating growth trajectory of spirits/beverages
Pricing power relative to inflation has reduced volumes

Sector underperformed by 15% during the last 12 months'

Health Care

GLP-1 trends supposed to change US consumer behavior; really?

Election year rhetoric usually increases sector volatility

Reimbursement, Labor availability and COGS inflation are real headwinds

Reduced funding with higher cost of capital; biotech IPOs are down -55% vs. 2022 in USD

Utilities
High correlation with the increase in interest rates; yield tradeoff
Capex increases in tandem with population growth in certain states and data center utilization expectations
Cost of capital increasing makes equity issuance more expensive than in last decade plus
Regulators are loathe to raise consumer bills
Wildfire risks are spreading like wildfire

1Based on the Russell 1000® Value Index. As of 31 Mar 2024. ARTISAN PARTNERS



Notes and Disclosures

This section of this presentation contains information important to a complete understanding of the material presented. Please review it carefully.

Arfisan 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 o registered investment adviser with the SEC. APEL Financial
Distribution Services Limited (AP Europe) is requlated by the Central Bank of Ireland. APLP, APUK and AP Europe are collectively, with their parent company and offiiates, referred to as Artisan Partners herein.

Form ADV: Addifional information about APLP or APUK, the firms, its partners, ownership, investment strategies, fees and expenses and policies is contcined in each firm’s respective Form ADV. Each firm will supply a copy of its Form ADV upon request.

This commentary represents the views of the Artisan Partners U.S. Value Team, as of 22 May 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 nofice.
While the information contained herein is believed to be reliable, there is no quarantee to the accuracy or completeness of any statement 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.

Artisan U.S. Mid-Cap Value Strategy

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. Value securities may underperform other asset types during o given
period. These risks, among others, are further described in Artisan Partners Form ADV, which is available upon request.

Artisan Value Equity Strategy

International investments involve special risks, including currency fluctuation, lower liquidity, different accounting methods and economic and polifical systems, and higher transaction costs. These risks typically are greater in emerging markets. Securifies of small- and medium-sized

companies tend to have a shorter history of operations, be more volatile and less liquid and may have underperformed securifies of large companies during some periods. Value securities may underperform other asset types during a given period. These risks, among others, are further
described in Artisan Partners Form ADV, which is available upon request.

Artisan Value Income Strategy
Dividend payments are not guaranteed and the amount declared, i any, could vary over time. International investments involve special risks that may in particulor couse a loss in principal, including currency fluctuation, lower liquidity, different accounting methods and economic and

political systems, and higher transoction costs. These risks typically are greater in emerging markets. Securities of small- and medium-sized companies tend to hove a shorter history of operations, be more volafile and less liquid and may have underperformed securities of large
companies during some periods. Valve securities may underperform other asset types during a given period. These risks, among others, are further described in Artisan Partners Form ADV, which is available upon request.

Frank Russell Company (“Russell”) s the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company. Neither Russell nor its licensors accept any liability for any errors or omissions in the Russell Indexes and /
or Russell ratings or underlying data and no party may rely on any Russell Indexes and / or Russell ratings and / or underlying data contained in this communication. No further distribution of Russell Data is permitted without Russell’s express written consent. Russell does not promote, sponsor or
endorse the content of this communication.
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Notes and Disclosures

Artison 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 constitute an offer or solicitation where such actions are not authorized or lowful, and in some
cases may only be provided at the initiative of the prospect. Further limitations on the availability of products or services described herein may be imposed.

This material is only infended for investors which meet qualfications as institufional investors as defined in 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 (MiFID) where this
material is issued by APUK or AP Europe. This material is not for use by refail investors and may not be reproduced or distributed without Artisan Partners' permission.

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 in order to
defermine the appropriateness of any investment product discussed herein.

In the United Kingdom, issued by Artisan Partners UK LLP, 25 St. James's St., Floor 10, London SW1A THA, registered in England and Wales (LLP No. 0C351201). Registered office: Phoenix House, Floor 4, Station Hill, Reading Berkshire RG1 TNB. In Ireland, issued by Artisan Partners Europe, Fitzwilliam
Hall, Fitzwilliam P, 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 at wholesale clients only and is not intended for, or to be refied upon by, private individuals or retail investors. Arfisan Partners Australia Pty Ltd is o 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 lows and are exempt from the requirement to hold an Australian financial services license under the Australian Corporations Act 2001 in respect to financial services provided in Australio.

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 securifies laws.

© 2024 Artisan Pariners. All rights reserved. This material is not for use by retail investors and may not be reproduced or distributed without Artisan Partners' permission. For
Institutional Investors Only— Not for Onward Distribution
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