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This material is infended to provide an overview of the Developing World team's investment philosophy and process. Investment in any vehicle managed by the team is subject to further documentation contained in the vehicle's offering materials. This material

is not for use by retail investors and may not be reproduced or distributed without Artisan Partners permission. This material does not constitute an offer or solicitation where such actions are not authorized or lowful. Further limitations on the availability of
products or services described herein may be imposed.

This material is only intended for investors which mest qualifications as institutional 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.

For Institutional Investors Only — Not for Onward Distribution
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Artisan Partners

Important Disclosures

These materials are provided solely for use in a private meeting and are intended for informational and discussion purposes only. Investment is subject to further documentation.
This document is not a prospectus. Investment is subject to further documentation. Unless expressly stated, it has not otherwise been registered with, or approved by, any regulatory authority in any jurisdiction.

This material is for informational purposes only and shall not be construed as investment or tax advice. Prospective investors should consult their financial and tax adviser before making investments in order to determine whether
investment will be suitable for them.

Unless otherwise indicated, the Artisan Strategy characteristics relate fo that of an investment composite or  representative account managed within a composite. It is intended to provide a general illustration of the investment
strategy and considerations used by Artisan Partners in managing that strategy. Individual accounts may differ, at times significantly, from the reference data shown due to varying account restrictions, fees and expenses, and
since-inception time periods, among others. Where applicable, this information is supplemental to, and not fo be construed with, a current or prospective client’s investment account information.

The information presented is believed to be materially correct as at the date indicated, but no representation or warranty (express or implied) is made as to the accuracy or completeness of any of this information. Nothing set out
in these materials is or shall be relied upon as a promise or representation as to the past or future.

Statements contained in the presentation are based on the beliefs and assumptions of our portfolio management team and on the information currently available to our team at the fime of such statements. Although we believe
that the expectations reflected in these statements are reasonable, we can give no assurance that these expectations will prove fo be correct.

INVESTMENT RISKS: Investments will rise and fall with market fluctuations and investor capital is af risk. For further information on the investment risks related to this material, please see the
Notes and Disclosures section.
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Portfolio Positioning
Value Capture

Domicile



Preserve: Value Capture

Harvest value creation to achieve a level of permanence

Selected Total Refurns Contribution to Retur (Nef) Contribution to Return (Nef)
CO Nntri b utors ) 1 Jan 2022—31 Dec 2022 Since Inception—31 Dec 2022 Since Inception— 31 Dec 2024

NVIDIA Corp -50.27 5.09 2715
Mercadolibre Inc -37.24 8.97 21.92
Sea Ltd -76.74 472 13.59

Business Value Creation

Build

f N

Enhance Preserve
Source: Artisan Partners /FactSet /GICS. As of 31 Dec 2024. Contribution fo retum is net of fees. Past performance does not guarantee and is not a reliable indicator of future results. Securities of the same issuer are aggregated to - ‘
determine the weight in the portfolio. This is not a complete listing of portfolio activity. Upon request, Artisan will provide: (i) the calculation methodology and/or (ii) a list showing the contribution of each holding to overall performance

during the measurement period. Composite inception: 1 Jul 2015. See Notes and Disclosures for top and bottom confributors since inception.
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Preserve: Value Pathways

Replenish stores of value, while creating and retaining DEO potential

Correlations Blossoms Residuals
Replenish stores of value in Create new avenues for Retain core position and
existing correlation stocks, disproportionate equity disproportionate equity

to enhance permanence outcomes or exposure to outcome potential

underrepresented areas

Build

f N

Enhance Preserve
—

DEO: Disproportionate Equity Outcomes. For illustrative purposes only. The information contained herein represents a simplified presentation of a complex process.



Selected Holdings—Q4 2024

Top Contributors

MakeMyTri MakeMyTrip rose as Indian travel demand remained robust despite concerns about slower domestic consumption, while outbound travel
yinp continued to flourish due to growth in the affluent population in India.
CrowdStrike recovered following July’s outage thanks to strong uptake of its “customer commitment packages,” which should support business

Crowdstrike development in future periods.

Grab benefited from improved customer segmentation as the company drove adoption of affordable products for less affluent users, and high-

Grab . : . .
margin premium products which are a focus of future investment.

Sea Sea benefited from profitability inflection in the e-commerce business, strong performance in credit and financial services, and continued
bookings acceleration in gaming.

Netflix Netflix rose amid resilient user growth, stable competitive dynamics and further scaling of the advertising tier.

Bottom Contributors

. Nubank fell after th mpan xpansion of its highl ful PIX financing pr leadin mark ncerns around growth

Nu Holdings (Nubank) ubank fell afte t e compa y paused expansion of its highly successfu ancing product, leading to market concerns around growt
outlook and credit quality.

MercadoLibre Mercadolibre declined after reporting accelerated credit book expansion that creates near-term provisioning headwinds, despite evidence of

strengthening position in both e-commerce and financial services.

. . Pinduoduo fell due to its continued commitment to its Rmb 10 billion merchant subsidy program amid a difficult business environment for

PDD Holdings (Pinduoduo) ) : . , ) L .
merchants in China, despite the company’s continued market share gains in the domestic e-commerce market.

ASML ASML was negatively impacted by weak bookings, concerns about high China exposure in an uncertain geopolitical environment, and significant

customer concentration.

Coca-Cola reported declining volumes and revenues, exacerbating concerns around the sustainability of its growth algorithm and the elasticity of

Coca-Cola o
demand to recent price increases.

Source: Artisan Parters/FactSet. As of 31 Dec 2024. Past performance does not guarantee and is not a reliable indicator of future results. Securities listed are among the top/bottom contributors to performance during the period. This is not a complete listing of
portfolio activity. Upon request, Artisan will provide: (i) the calculation methodology and,/or (i) a list showing the contribution of each holding to overall performance during the measurement period. Securities of the same issuer are aggregated to determine the weight in the
portfolio. The holdings mentioned above comprised the following percentages of a representative account in the Artisan Developing World Strategy Composite’s fotal net assets as of 31 Dec 2024: Sea Ltd 5.6%, Mercadolibre Inc 5.5%, MakeMyTrip Ltd 5.2%, CrowdStrike
Holdings Inc 4.3%, Grab Holdings Ltd 4.0%, NU Holdings Ltd 3.6%, The Coca-Cola Co 3.1%, Netflix Inc 3.0%, PDD Holdings Inc 2.2%. Securities named but not listed here were not held in the portfolio as of the date of this report.
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Investment Results wso)
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Average Annual Total Returns Cumulafive
Retums
(%) as of 31 Dec 2024 QD 1Y 3 5Yr TV Inception Inception
® Artisan Developing World Composite: Gross 0.85 30.04 0.41 11.12 11.00 11.59 183.80
= Artisan Developing World Composite: Net 0.59 28.71 -0.64 9.97 9.85 10.43 157.03
MSCI Emerging Markets Index -8.01 7.50 -1.92 1.70 1.38 351 38.83

Calendar Year Returns () 2020 2021 2022 2023 202
Artisan Developing World Composite: Net 81.64 -9.68 -41.21 29.62 28.71

Source: Artisan Partners/MSCI. Past performance does not guarantee and is not a reliable indicator of future results. Gross- and net-of-fees performance shown for the Composite. Current performance may be lower or higher than that shown. Retums greater than one
year are annualized unless otherwise noted. Composite inception: 1 Jul 2015.






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). Arfisan Parters 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 regulated by the Central Bank of Ireland. APLP, APUK and AP Europe are collectively, with their parent company and offiliates, referred fo as Artisan Pariners herein.

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

Artisan Developing World Strategy Investment Risks

International investments involve special risks, including currency fluctuation, lower liquidity, different accounting methods and economic and political systems, and higher transaction costs. These risks typically are greater in emerging 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. Investments will rise and fall with market fluctvations and investor capital is af 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 in Artisan Partners Form ADV, which is available upon
request. This is o markefing communication.

This material may include the views of the portfolio manager and other information relating to the portfolio and portfolio securifies. While we believe the data accurately reflects the investment process, this information is presented as of the date indicated and will change over fime.

Preserve: Value Capture slide: The holdings mentioned comprised the following average weights from 1 Jan 2022 through 31 Dec 2022: MercadoLibre Inc 5.9%, NVIDIA Corp 6.1%, Sea Ltd 5.8%. The holdings mentioned comprised the following average weights from 1 Jul 2015
through 31 Dec 2024: Mercadolibre Inc 4.0%, NVIDIA Corp 3.2%, Sea Ltd 3.4%. Top contributors from 1 Jul 2015 through 31 Dec 2024: NVIDIA Corp, MercadoLibre Inc, Sea Ltd, Kweichow Moutai Co Ltd, Visa Inc. Bottom contributors from 1 Jul 2015 through 31 Dec 2024: Snap
Inc, Bilibili Inc, Unity Software Inc, Magnit PJSC, Seera Group Holding.

Composite Performance: All performance results are net of commissions and fransaction costs, and have been presented gross or net of investment advisory fees. For performance presented net of fees, fees may be higher for certain pooled vehicles and the composite may include
accounts with performance-based fees. Dividend income is recorded net of foreign withholding taxes on ex-dividend date or as soon after the ex-dividend date as the information becomes available to Artisan Partners. Inferest income is recorded on the accrual basis. Performance results for
the index include reinvested dividends and are presented net of foreign withholding taxes but, unlike the portfolio's returns, do not reflect the payment of sales commissions or other expenses incurred in the purchase or sale of the securities included in the indices.

Contribution to return is calculated by multiplying a security's weight by its return daily for the period and has been derived from a holdings-based methodology that varies from the portfolio's actual performance calculation by accounting for purchases /sales using end-ofday pricing rather
than infraday fransactions. Net contribution has been calculated by 1) deducting the related Composite's net retum, which has been reduced by the highest model fee, from the greater of either of the portfolio's gross conribution total or the Composite's gross return, to determine o
“model fee” applicable to managing the representative account's portfolio, 2) weighting that model fee based on each investment's average weight during the period; and then 3) deducting the weighted model fee from each investment's corresponding gross contribution to arrive at
the nef result. Return attribution identifies relevant factors that contributed to the portfolios results, but is not exact, nor representative of actual investor returns due fo several variables (e.g., security pricing, cash flows, the deduction of fees and expenses, etc.), and therefore should be
examined in conjunction with performance of the portfolio or Composite during the period. Artisan will promptly provide further information on the methodology used or the performance of the account from which the individual security retums were extracted upon request.



Notes and Disclosures (cont.)

Holdings: For the purpose of determining the portfolio’s holdings, securifies of the same issuer are aggregated to defermine the weight in the Strategy. Holdings information is not intended to represent or predict portfolio investment performance or as a recommendation of any individual
security. Securities referenced may not be representative of all portfolio holdings and holdings are subject to change without nofice.

Unless otherwise indicated, the Artisan Strategy characteristics relate to that of an investment composite or a representative account managed within a composite. It is infended to provide a general illustration of the investment strategy and considerations used by Arfisan Parters in
managing that strategy. Individual accounts may differ, af times significantly, from the reference data shown due to varying account restrictions, fees and expenses, and since-inception time periods, among others. Where applicable, this information is supplemental to, and not to be
construed with, a curent or prospective client’s investment account information.

MSCI Emerging Markets Index measures the performance of emerging markets. The index (es) are unmanaged; include net reinvested dividends; do not reflect fees or expenses; and are not available for direct investment.

MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further redistributed or used to create indices or financial products. This report is not approved or produced
by MSCI.

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 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 intended for investors which meet qualifications 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 retail investors and may not be reproduced or distributed without Artisan Partners' permission.

This material is provided for informational purposes without regard o your particular investment needs. This material 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.

This is an offering of services from Artisan Parters Limited Partnership.

I the United Kingdom, issued by Artisan Parters UK LLP, 25 St. James’s St., Floor 10, London SW1TA 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 Parters
Europe, Fitzwilliom 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 relied upon by, private individuals or retail investors. Artisan Partners Australia Pty Ltd 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 to financial services provided in Australia.

Canada: This material is distributed in Canada by APLP and /or Artisan Partners Distributors LLC, which conduct activities in Canada under exemptions from the dedler, 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 securiies laws.

© 2025 Artisan Partners. All rights reserved.

For Institutional Investors Only — Not for Onward Distribution
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