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Credit Performance—Q4 2024

Index Averages Total Returns (%)

Price (5) Yield (%) Spread,/DM (bps) Duration (yrs) QrD 1V

ICE BofA US High Yield Index 95.5 7.5 292 32 0.2 8.2
BB Index 97.0 64 186 35 -0.5 6.3

B Index 97.7 7.5 296 3.0 03 7.5
CCCIndex 84.3 11.9 746 29 25 18.2
Distressed Index 629 22.1 1,788 28 56 24.7
S&P UBS Leveraged Loan Index 96.4 8.8 475 — 23 9.1
BB Index 100.1 6.7 261 — 2.1 82

B Index 98.8 84 432 — 2.7 9.7
CCC Index 76.1 18.0 1,406 — 0.5 12.2
First Lien Index 96.9 8.6 457 — 23 9.0
Second Lien Index 79.3 154 1,138 — 19 110
ICE BofA US Corporate Index 923 54 82 6.6 -2.8 2.8
ICE BofA US MBS Index 88.3 53 42 5.7 -3.2 1.3
ICE BofA ABS & CMBS Index 95.9 5.5 109 238 -0.1 6.0
ICE BofA US Broad Market Index 90.5 4.9 36 6.0 -3.1 1.5
ICE BofA US Treasury Index 89.9 4.5 — 6.0 -33 0.5

Source: ICE BofA/S&P/Bloomberg As of 31 Dec 2024. Past performance is not a reliable indicator of future reslts. Leveraged loan discount margin (DM) and yield analytics are to o 3-year takeout. High yield bond and investment grade bond spreads are OAS and yields are to worst. High yield indices: BB
Index: ICE BofA BB US High Yield Index; B Index: ICE BofA B US High Yield Index, CCC Index: ICE BofA CCC & Lower US High Yield Index; Distressed Index: ICE BofA Distressed index. Leveraged loan indices —BB Index: S&P UBS BB Leveraged Loan Index; B Index: S&P UBS B Leveraged Loan Index; CCC Index:
S&P UBS (CC Leveraged Loan Index, First Lien Index: S&P UBS First Lien Leveraged Loan Index. Second Lien Index: S&P UBS Second Lien Leveraged Loan Index.



Current Market Pricing

Investment Coupon Type Fixed Floating
Base Rate Treasuries SOFR

Spread (bps) 292 376

Yield 7.5% 8.8%

Average Price ($) 955 96.4
Net Leverage (Median Issuer) 2.93x 3.30x
% Rated BB and Above 53% 32%
% Rated B 34% 54%
% Rated CCC and Below 12% 5%
0% 9%

% Not Rated

Source: Artisan Partners/ICE BofA/S&P /Morgan Stanley/Bloomberg. As of 31 Dec 2024. High Yield Bonds represents the ICE BofA US High Yield Index. Leveraged Loans represent the S&P UBS Leveraged Loan Index. Spread data represents the following: High Yield Bonds — OAS; Leveraged Loans — Spread.
Yield duto represents the following: High Yield Bonds — Yield to Worst; Leveraged Loans — Yield to 3 Year Life. Average Price represents the following: High Yield Bonds — Par Weighted Price; Leveraged Loans — Average Price. Net Leverage (Median issuer) based on constituents in the Bloomberg US Corporate High

Yield (high yield bonds) and Morningstar LSTA Leveraged Loon Index (leveraged loans). Past performance is not a reliable indicator of future resulis.
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Artisan Partners Credit Team

In part due to the explosion of private credit, the syndicated high yield market has high graded

= BBs represent more than 50% of the index and are near their highest weighting ever

= CCCs represent only 12% of the index and are close to their lowest weighting ever

= Due to higher credit quality, it is logical for spreads to be tighter

ICE BofA US High Yield Index: Credit Quality Distribution
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Artisan Partners Credit Team

As High Yield credit quality has improved, spreads have narrowed over time

= Absent an exogenous shock, spreads can remain rangebound
= The high yield bond market has previously seen extended periods of tighter spreads

= Elevated base rates make all-in yields still attractive

ICE BofA US High Yield Index — Historical Periods of Tighter Spreads
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Artisan Partners Credit Team

Market expectations for rate cuts have become far more muted

The Fed cut rates four times (1%) in 2024 to shore up the labor market with a belief that inflation was contained

Given continued economic strength, the market now expects a significantly higher terminal rate
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Maturities — Extending the Wall

= Companies took advantage of favorable conditions in 2024 to significantly reduce near term maturities

% of Market Maturing By Year
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Artisan Partners Credit Team

Potential for an increase in M&A in 2025

With more favorable financing conditions and a different administration, we expect strategic M&A activity to increase as
high quality buyers pursue growth inorganically

We expect financial sponsor driven M&A to be more muted in the near term

M&A activity may rebound from muted levels in 23/24 Cost of capital for strategic buyers (IG) is significantly cheaper
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High Yield Bonds 292 747%

2,600
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Source: Artisan Partners,/ICE BofA/S&P/IP Morgan. North America M&A volume includes deals greater than S10 million in size. Volume for 2024 through 30 November 2024. High Yield Bonds represents the ICE BofA US High Yield index. Leveraged Loans represents the S&P UBS Leveraged Loan index. 16
Corporate Bonds represents the ICE BofA US Corporate index. Spread represents OAS for bond indices and Spread for loans. Yield represents the Yield-ToWorst (YTW) for bond indices and Yield (3 year life) for loans. Past performance is not a reliable indicator of future results.
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Public and Private Credit Market Convergence

= Direct lending spreads continue to decline as markets converge and illiquidity premium declines

Distribution of new issue spreads:
sponsored direct lending
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Defaults — A Tale of Two Cities

= After peaking around 2% in 2023, High Yield default rates have fallen and remain well below long-term average

= Loan defaults have been increasing on a headline basis, however an overwhelming majority have been liability
management exercises (LMEs) while “hard defaults”have declined
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LMEs — Challenge, or Opportunity?

The term “creditor-on-creditor violence” went mainstream in 2024, but LMEs remain a small part of the overall
market

The increasing amount of LMEs may create opportunities for active managers to find value in discounted
capital structures

Distressed exchanges remain a small part of the market... ..and can sometimes create opportunities for active managers

Building Products Manufacturer and Distributor

1800+ 110
Total Amount of
Leveraged Finance
Issuers

Bond price

LME executed, granting
48 70 additional runway

Number of issuers completing a
distressed exchange in 2024

60
l AN g R L A g
F T F T F S F

Source: Artisan Partners/JP Morgan. As of 31 Dec 2024. Past performance is not a reliable indicator of future results. Building Products Manufacturer represents Werner, which amounted to 1.2% of the total Artisan High Income portfolio as of 31 Dec 2024. Based on a representative portfolio.
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Artisan High Income Strategy

Investment Results—Average Annual Total Returns wsp)

10%
| ‘l ‘l |‘ |‘
0% Il
(%) as of 31 Dec 2024 QD 1Yr 3V 5Yr A 10 Yr Inception
® Artisan High Income Composite: Gross 1.06 9.39 5.13 6.68 6.74 744 7.14
= Artisan High Income Composite: Net 0.90 8.67 4.44 5.97 6.02 6.70 6.41
0.16 8.20 291 4.04 452 5.08 467

ICE BofA US High Yield Index

Annual Returns

{%) os of 31 Dec 2024
Artisan High Income Composite: Net

2020 2021 2022 2023 2024
10.24 6.45 -9.76 16.18 8.67

Source: Artisan Partners /ICE BofA. Past performance does not guarantee and is not a reliable indicator of future resuls. Gross- and net-of-fees performance shown for the Composite. Current performance may be lower or higher than that shown. Unlike the Index, the High Income Strategy may
hold loans and other security types. At times, this causes material differences in relative performance. Returns for periods less than one year are not annualized. Composite inception: 1 Apr 2014.



Artisan High Income Strategy

Portfolio Positioning wso)

Portfolio Composition Region/Country Allocation
(% of total portfolio) (% of portfolio securifies)
Corporate Bonds 728 Americas 834
Bank Loans 17.7 United States 786
Equities 0.2 Canada 45
Cash and Cash Equivalents 9.3 Cayman Islands 0.2
Total 100.0% Bermuda 0.1
Maturity Distribution Furope 161
(% of fixed income securities) Pacific Basin 05
Less than 1 year 0.7 Total 100.0%
1-<3years 14.7
Y Currency Exposure?

3-<5years 39.9 (% of total portfolio)
>-<7years 337 US Dollar 1000
7-<10 years 96 Total 100.0%
10+ years 14
Total 100.0% Portfolio Statistics

Number of Holdings 238
Ratings Distribution’ 9
(% of fixed income securities) Number of Issuers 120
BRB 34 Duration 24 years
BB 8.1 Average Maturity 4.4 years
B 445
CCCand Below 224
Unrated 16
Total 100.0%

Source: Artisan Pariers /Bloomberg. As of 31 Dec 2024. Based on a representative portfolio. Negative cash weightings and portfolio composition greater than 100% may be due to unseftled transactions or investment in derivative instruments. Unless otherwise noted, portfolio statistics represent the weighted
average of the portfolio”s fixed income securifies and exclude cash and cash equivalents. Region,/Country Allocation is based on issuer country of domicile, excluding cash. Duration and average maturiy include the effect of Treasury futures. The investment team may hedge a portion of durafion risk with Treasury
futures. Treasury futures represented net notional exposure of 0.00% of net assets. 'Source: S&P/Moody's. “Depicts currency of the underlying securities in the portfolio and does not depict currency risk. The investment team typically hedges a portion of non-USD currency exposure.



Artisan High Income Strategy

Portfolio Positioning

Top 15 Industries Strategy  Index O ICEBofA US High Yield Index
Insurance Brokerage 14.2 2.3 . e
Recreation & Travel 11.0 2.9 e
Telecom - Wireline Integrated & Services 6.8 4.4 e |
Cable & Satellite TV 6.6 4.2 e |
Specialty Retail 5.0 3.7 0 |
Software/Services 4.7 3.2 e
Air Transportation 4.4 1.3 e
Support-Services 4.4 5.7 B ©
Packaging 35 2.5 e |
Food - Wholesale 32 2.3 e |
Medical Products 2.8 1.3 e
Chemicals 2.7 2.6 o]
Machinery 2.4 1.5 @ |
Advertising 23 1.0 e |
Investments & Misc Financial Services 2.2 2.2 e
0 2 4 6 8 10 12 14 16 18%

S]?ur(e: Artisan Partners/ICE BofA. As of 31 Dec 2024. Industries are determined based on ICE BofA categorization and subject to manager clussification. Industry weights are represented as a % of the fotal representative portfolio. Cash and cash equivalents represented 9.3% of the total representative portfolio s
of 31 Dec 2024.
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Historical Bond/Loan Exposure
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Source: Artisan,/Bloomberg. As of 31 Dec 2024. Weightings are expressed s a percentage of the fotal bond and loan portfolio, excluding cash & cash equivalents and equities. Based on a representative portfolio.
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Artisan Floating Rate Strategy

Investment Results—Average Annual Total Returns wso)

10%
| || ||
0%
(%) as of 31 Dec 2024 Qm 1Yr 3N Inception
® Artisan Floating Rate Composite: Gross 2.22 8.78 7.44 7.44
= Artisan Floating Rate Composite: Net 2.05 8.05 6.71 6.71
S&P UBS Leveraged Loan Index 2.29 9.05 6.84 6.84
Annual Returns
(%) os of 31 Dec 2024 2020 2021 2022 2023 2024
— — -1.48 14.17 8.05

Artisan Floating Rate Composite: Net

Source: Artisan Partners /S&P. 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. Returns for periods less than one year are not annualized.

Composife inception: 1 Jan 2022.
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Artisan Floating Rate Strategy

Leveraged Loan Market Evolution—Growing Opportunities for Credit Selection
Growth of the leveraged loan market has created more opportunities to add value through an active approach

= Growth of the loan market has been met with higher financial leverage and incrementally lower credit quality

= Over 70% of the market is owned by ratings-constrained CLOs, which can exacerbate inefficiencies when loan downgrades accelerate

= Active and focused credit selection increasingly important given underlying

Leveraged Loan Index: Credit Quality Composition
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Artisan Floating Rate Strategy

Leveraged Loan Market Evolution—Growing Opportunities for Credit Selection

= Over 70% of the market is owned by ratings-constrained CLOs, which can exacerbate inefficiencies when loan downgrades occur

= This dynamic can cause valuations to overshoot their intrinsic value, resulting in unique opportunities for credit selection

CLO-Selling Reaction to Rating Agency Downgrades

Example #1: Real Estate Issuer Example #2: Grill Designer and Distributor
$100 $105
$95 ?vngraded $100 /Dovvngraded
$90 $95
o o
& 485 & $90
je, je)
o [aa]
$80 585
$75 $80
$70 $75
Sep 2021 Mar 2022 Sep 2022 Mar 2023 Sep 2023 Mar 2024 Sep 2024 Jun 2021 Dec 2021 Jun 2022 Dec 2022 Jun 2023 Dec 2023 Jun 2024 Dec 2024

Source: Artisan Partners /Bloomberg. Real Estate Issuer represents exposure to Forest City Enterprises, which comprised 1.7% of the total representative portfolio as of 31 Dec 2024. Grill Designer and Distributor represents exposure to Traeger Grills, which comprised 2.1% of the total representative
portfolio as of 31 Dec 2024. Past performance is not a reliable indicator of future results.
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Artisan Floating Rate Strategy

Credit Discipline

= Amid record breaking issuance in the loan market, we have maintained our selectivity and discipline

= We believe a majority of the repricing wave is over given high 2024 volume

Leveraged Loan New Issuance Volume
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Source: Artisan Partners /JP Morgan/LCD, a part of PitchBook. As of 31 Dec 2024.

2024

1,124

Loan Deals in Market 2024

>4

Number of Deals Floating Rate Participated

95%

Rejection Rate
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Artisan Floating Rate Strategy

A Differentiated Approach to Portfolio Construction
As a high-conviction portfolio driven by “best ideas” investments, the Strategy can look meaningfully different than

peers

The Strategy takes a more focused, high-conviction approach than peers

Bank Loan Peer Group: # of Holdings vs. Top 10% Market Value
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@ Artisan Floating Rate Strategy eVestment Bank Loan Constituents
Peer Group Comparison Avg. # of Holdings
Artisan Floating Rate Strategy 93
eVestment Floating Rate Bank Loan Universe 314

Avg. Non-Floating Exposure™

Broad flexibility to invest across the credit spectrum
Credit Quality Distribution
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13%
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BBB BB B CCCand Below

W Artisan Floating Rate Strategy = eVestment Bank Loan Universe Average

Avg. % in Top 10 Issues ETF / Derivative Use?

4.7% 30.4% No

15.2% 13.4% Yes

Source: Arfisan Pariners /eVestment. As of 31 Dec 2024. *Based on nor-cash fixed income exposure. Based on a representative portfolio. eVestment® is a manager-eported database of institutional investment managers and does not independently verify the data.
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Artisan Floating Rate Strategy

Research Intensive Credit Selection
Our in-depth and focused process has led to a more selective approach than our peers

% of Portfolios Artisan Floating Rate

Top 15 Holdings for Leveraged Loan Portfolios with Exposure Avg. Portfolio Exposure % of Index Strategy Exposure
Asurion Corporation 87% 1.3% 0.4%

Ultimate Software Group 82% 1.0% 0.5% 2.1%
Medline Industries 90% 0.8% 0.5% 0.5%

Truist Insurance Holdings 76% 0.8% 0.2% 0.5%
AssuredPartners Inc 82% 0.8% 0.4%

Caesars Entertainment 90% 0.8% 0.4%

Great Outdoors Group 61% 0.8% 0.3%

Applied Systems 61% 0.8% 0.2% 2.4%

Cloud Software Group 71% 0.7% 0.5%

Transdigm 92% 0.7% 0.6%

Acrisure 79% 0.6% 0.4% 2.2%
American Airlines Group 82% 0.6% 0.4%

Worldpay Inc 76% 0.6% 0.4%

Hub International 74% 0.6% 0.4% 0.3%

Solera Holdings 55% 0.6% 0.3%

Total Exposure Avg. 77.0% 11.4% 5.8% 8.0%

Sourfce: Artison Partners /IPMorgan. Top portfolio holdings based on quarterly analysis from JPMorgan of the Lipper Loan Participation category as of 30 Sep 2024. Index value based on the JPMorgan Leveraged Loan Index. The Artisan Floating Rate Strategy exposure based on holdings of a representative account
as of 31 Dec 2024.
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Artisan Floating Rate Strategy

Flexibility to Capitalize on Underfollowed Leveraged Loans
Our flexible size allows us to invest in smaller and underfollowed investments that offer enhanced return potential

Issue Size: Artisan Floating Rate Strategy vs. Peers
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eVestment Bank Loan Universe - Largest 5 Portfolios

JPM Leveraged Loan Index: Yields by Deal Size

Yield (%)
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Source: Artisan Partners /Bloomberg,/IP Morgan/eVestment. As of 31 Dec 2024. Deal size data bused on constitugnts of the JP Morgan Leveraged Loan index, where vield represents Yield (with Forward Curve). Largest five portfolios based on data reported by eVestment as of 30 Sep 2024. Artison

Floating Rate Strategy exposure hased on holdings of o representative account as of 31 Dec 2024. Past performance is not a reliable indicator of future results.
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Artisan Floating Rate Strategy

Loan Universe - Price and Yield Analysis

Though much of the market trades near par, there are still opportunities for price appreciation and above market yields

This is particularly true for the less followed issuers in the market, generally below $1.5 billion

S&P UBS Leveraged Loan Index Constituents — Price vs Yield S&P UBS Leveraged Loan Index - Price and Yield by Size

110 Size Range MV % of Average Average Avg. Avg.

($ million) Index Price Yield Price vs Yield vs

105 Index Index
100 5,000+ 5% 99.9 7.18 16 -1.69
95
2,500 to 5,000 15% 98.7 8.26 04 061
90
W 1,500 to 2,500 23% 98.6 8.39 04 047
285
(el
30 1,000 to 1,500 17% 983 8.88 0.1 0.01
00
/5 ° .« e 750 to 1,000 10% 978 9.23 04 0.36
o o ° .
70 O o -l
‘5. 500 to 750 11% 98.0 9.17 0.2 030
[ ]
65 °
“ Less than 500 11% 96.5 10.87 1.7 2.00
1 1 2 2
> 0 > 0 > Total 98.2 8.87

Yield (%)

Source: Arﬁsu[ﬂ Partners /S&P. As of 31 Dec 2024. Deal size data based on constituents of the S&P UBS Leveraged Loan index. Yield is yield to 3-year takeout. Total represents weighted average price and yield for constituents of the index with price and yield data. Past performance is not a reliable
indicator of future results.
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Artisan Floating Rate Strategy

Portfolio Positioning wso)

Portfolio Composition Region/Country Allocation

(% of total portfolio) (% of portfolio securifies)

Floating Rate Loans 825 Americas 9.3
Fixed Rate Bonds 29 United States 94.0
Fixed Rate Loans 1.0 Canada 1.5
Other Floating Rate Securities 0.8 Cayman Islands 0.8
Equities 04 Europe 2.2
Cash and Cash Equivalents 124 Pacific Basin 15
Total 100.0% Total 100.0%

Ratings Distribution’
(% of fixed income securities)

Currency Exposure?

(% of total portfolio)

BB 6.7 US Dollar 100.0

B /38 Total 100.0%

CCCand Below 12.8

Unrated 6.7 Portfolio Statistics

Total 100.0% Number of Holdings 93
Number of Issuers 73
Duration 0.2 years
Average Maturity 4.3 years

Source: Arisan Parters,/FactSet,/Bloomberg. As of 31 Dec 2024. Based on a representaive portfolio. Negafive cash weighfings and portfolio composition greater than 100% may be due fo unseffled fransacfions or investment in derivafive insfruments. Unless ofherwise nofed, portfolio sfafistcs represent the
weighted average of the portfolios fixed income securities and exclude cash and cash equivalents. Region/Country Allocation is based on issuer country of domicile, excluding cash. 'Source: S&P/Moody's. “Depicts currency of the underlying securities in the portolio and does nordep{crcurrency risk. The investment
team typically hedges a portion of non-USD currency exposure. Past performance does not guarantee and is not a reliable indicator of future results.
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Artisan Floating Rate Strategy

Portfolio Positioning

Top 15 Industries Strategy  Index O S&P UBS Leveraged Loan Index
Insurance Brokerage 12.6 3.1 ..o |
Support-Services 9.5 8.8 L&
Software/Services 9.0 13.7 | o
Investments & Misc Financial Services 8.8 47 e |
Specialty Retail 8.7 4.6 I
Tech Hardware & Equipment 4.7 1.1 e |
Food - Wholesale 4.2 1.3 e
Recreation & Travel 4.1 1.3 e |
REITs 2.9 0.8 O
Packaging 2.9 2.7 @]
P&C 24 1.0 e |
Restaurants 2.2 0.8 e |
Telecom - Wireless 2.2 0.3 C—
Personal & Household Products 2.1 1.1 e
Telecom - Wireline Integrated & Services 2.0 2.8 N ©
0 2 4 6 8 10 12 14 16%

Source: Artisan Partners /S&P/ICE BofA. As of 31 Dec 2024. Industries are determined based on ICE BofA clussification and subject to manager classification. Industry weights are represented as a % of the total representative portfolio, excluding cash and cash equivalents as a sector. Cash and cash equivalents
represented 12.4% of the fotal representative portfolio as of 31 Dec 2024.
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Artisan Partners Credit Team

Notes and Disclosures

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

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 Furope) is regulated by the Central Bank of reland. APLP, APUK and AP Europe are collectively, with their parent company and affiliates, referred to as Artisan Partners herein.

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

Artisan High Income and Floating Rate Strateqy Investment Risks

Fixed income securities carry interest rate risk and credit risk for both the issuer and counterparty and investors may lose principal value. In general, when interest rates rise, fixed income values fall. High income securities (junk bonds) are
speculative, experience greater price volatility and have a higher degree of credit and liquidity risk than bonds with a higher credit rating. The portfolio typically invests a significant porfion of its assets in lower-rated high income securifies
(e.g., CCO). Loans canry risks including insolvency of the borrower, lending bank or other intermediary. Loans may be secured, unsecured, or not fully collateralized, frade infrequently, experience delayed setlement, and be subject to
resale restrictions. Entering into short sales involves certain risks, including additional costs involved with covering the short sale and losses due to the security’s value increasing, which is, theoretically, unlimited. The porifolio”s use of
derivative instruments may create additional leverage and involve risks different from, or greater than, the risks associored with investing in more fraditional invesiments. Intemational 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. Investments will rise and fall with market fluctuations and
investor capital is af risk. Investors investing in strategies denominated in nonocal 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 Parters Form ADV, which is available upon request.

Composite Performance: Net-offees composite returns were calculated using the highest model investment acvisory fees applicable to portfolios within the composite. All performance results are net of commissions and transaction costs, and have been presented
gross and net of investment acvisory 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 exdividend date or as soon after the ex-dividend date as the information becomes available to Artisan Partners. Interest 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 portfolios retums, do not reflect the payment of sales commissions or other expenses incurred in the purchase or sale of the securities included in the indices.

Portfolio Holdings: For the purpose of determining the portfolio’s holdings, securities of the same issuer are aggregated to determine the weight in the portfolio. For an index, the largest holdings are calculated at the security level and do not aggregate securities
held by an issuer. Holdings information is not infended to represent or predict portfolio investment performance or as o recommendation of any individual security. Portfolio holdings are subject o change without notice.

Porttolio Statistics: Portfolio statistics are intended to provide o general view of the entire portfolio, or Index, at a cerfain point in time. Statistics are calculated using information obtained from various data sources. Portfolio statistics include accrued inferest unless
otherwise stated. Artisan Partners may exclude outliers when calculating portfolio statistics. If information is unavailable for a particular security Artisan may use data from a related security to calculate portfolio statistics. Unless otherwise noted, portfolio statistics
represent the weighted average of the portfolio's fied income securifies and exclude cash and cash equivalents

The S&P 500 and S&P UBS Leveraged Loan Indices are products of S&P Dow Jones Indices LLC (“S&P DJI”) and /or its affiliates and has been licensed for use. Copyright © 2025 S&P Dow Jones Indices LLC, a division of S&P Global, Inc. All ights reserved.
Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. S&P® is a registered trademark of S&P Global and Dow Jones® is a registered frademark of Dow Jones Trademark Holdings LLC (“Dow
Jones”). None of S&P DJI, Dow Jones, their affiliates or third party licensors makes any representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class or market sector that it purports fo represent and none
shall have any liability for any errors, omissions, or interruptions of any index or the data included therein.

Source ICE Data Indices, LLC is used with permission. ICE® is a registered trademark of ICE Data Indices, LLC or its affiliates and BofA® is a registered trademark of Bank of America Corporation licensed by Bank of America Corporation and its affiliates
("BofA"), and may not be used without BofA's prior written approval. The index data referenced herein is the property of ICE Data Indices, LLC, its offiiates (“ICE Data”) and/or its third party suppliers and, along with the ICE BofA trademarks, has been licensed
for use by Artisan Partners Limited Partnership. ICE Data and its Third Party Suppliers accept no liability in connection with the use of such index data or marks. See www.artisanparters.com /ice-data.himl for a full copy of the Disclaimer.

Information has been obtcined from sources believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy. The Index is used with permission. The Index may not be copied, used, or distributed without J.P. Morgan's prior written approval.
Copyright 2025, J.P. Morgan Chase & Co. Allrights reserved.
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Notes and Disclosures

Unless otherwise indicated, the Arfisan Strategy characteristics relate fo that of an investment composite or a representative account managed within a composite. It is intended to provide a general illustration of the investment strategy and considerations used by
Arfisan 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 sincednception fime periods, among others. Where applicable, this information
is supplemental fo, and not to be construed with, a current or prospective client’s investment account information.

This material represents the views and opinions of the speakers based on market conditions and the information currently available as of 23 Jan 2025. While the information contained herein is believed to be reliable, there is no guarantee to the accuracy or
completeness of any statement in the discussion. Additionally, there is no obligation to update, modify or amend this material or o otherwise nofify a reader in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein,
changes or subsequently becomes inaccurate. This material is for informational purposes only and should not be considered as investment advice or a recommendation of any investment service, product or individual security. Any forecasts contained herein are for
illustrative purposes only and are not to be relied upon as advice or interpreted as a recommendation.

Momingstar data ©2025, Momingstar, Inc. All Rights Reserved. Momingstar data confained herein: (1) is proprietary to Mormingstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely.
Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.

Credit Quality rafings are from S&P and /or Moody's. Ratings typically range from AAA (highest) to D (lowest) and are subject to change. The ratings apply to underlying holdings of the portfolio and not the portfolio itself. If securities are rated by both agencies,
the higher rating was used. Securities not rated by S&P or Moody's are categorized as Unrated,/Not Rated.

This material is provided for informational purposes without regard to 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 determine the appropriateness of any investment product discussed herein.

Artisan Partners is not registered, authorised 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 authorised or lawful, 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 institutional investors as defined in the applicable jurisdiction where this material is received, which includes only Professional Clients or Fligible 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 APUK, 25 St. James's St., Floor 3, London SWTA THA, registered in England and Wales (LLP No. 0C351201). Registered office: Reading Bridge House, Floor 4, George St., Reading, Berkshire RG1 8LS. In Ireland, issued by AP
Europe, Fitzwilliom Hall, Fitzwilliam PI, 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 Parters Australia Pty Ltd is a representative of APLP (ARBN 153 777 292) and APUK (ARBN 603 527
649). APLP and APUK are respectively requlated under US and UK laws which differ from Australian lows and are exempt from the requirement to hold an Australion financial services license under the Australian Corporations Act 2001 in respect fo financial
senvices 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 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
lows.

© 2025 Atisan Partmers. 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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