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Commentary Portfolio Details ARTHY APDHX
Net Asset Value (NAV 20.56 20.56
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Portfolio returns significantly outperformed the MSCI All Country World Index in February, driven Top 10 Holdings (% of total portfolio)
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TOTAL 34.4%

is well positioned to capitalize on this demand with its reliable, state-of-the-art, cost-effective

. Source: Artisan Partners/MSCI.
defense solutions.

Sector Diversification (% of portfolio securities)

Our holdings and above-benchmark weighting in financials contributed more than a quarter Fund ACWI
(116bps) of our outperformance this month. Alpha Services and Holdings, one of Greece’s largest Communication Services 8.0 83
commercial banks, gained on strong Q4 results, with 2024 after-tax profit growth driven by Consumer Discretionary 2.0 11.0
healthy loan demand and rising fee income. A favorable economic backdrop—characterized by Consumer Staples 21 6.1
declining unemployment, strong private investment and political stability—has supported the Energy 02 39
bank’s performance. In addition, Alpha continued commitments to dividend payments and Financials 420 176
share buybacks for 2025, reinforcing its commitment to shareholder returns. We are drawn to Health Care 6.0 101
the company’s diversifieq revenue strealms, s't.eady earnings growth and improving asset quality, Industrials 246 103
all of which should benefit from Greece’s resilient economy. Information Technology 12 2as
Alternatively, our holdings and slight underweight position in consumer staples detracted from Materials 1.0 3.5
relative returns. British American Tobacco (BAT) declined this month following disappointing Real Estate 15 2.1
guidance and legal issues. The company forecasts just 1% organic revenue growth in 2025 but Utilities 4.4 2.5
maintains a 7% dividend yield. Additionally, BAT recognized a £6.2 billion liability tied to a TOTAL 100.0% 100.0%
proposed settlement in Canada. Despite these challenges, BAT remains focused on long-term Source: Artisan Partners /GICS/MSCI. Cash and cash equivalents represented 4.9%

growth by shifting smokers from combustible products to reduced-risk alternatives. ofthe total portflio. "MSCI Al Counfry World ndex.

Investment Results (%) Average Annual Total Returns
As of 28 February 2025 MTD Q1D 1D 1Y 3V 5Yr 10Yr Inception
Investor Class: ARTHX 3.52 8.10 8.10 17.88 9.93 9.87 9.10 11.00
Advisor Class: APDHX 3.52 8.10 8.10 17.97 10.00 9.92 9.13 11.02
MSCI All Country World Index -0.60 2.73 2.73 15.06 9.14 12.79 9.11 9.24

As of 31 December 2024

Investor Class: ARTHX -2.52 -1.34 16.84 16.84 1.23 7.12 8.82 10.55
Advisor Class: APDHX -2.49 -1.26 16.98 16.98 1.30 7.17 8.84 10.56
MSCI All Country World Index -2.37 -0.99 17.49 17.49 5.44 10.06 9.23 9.15

Source: Arfisan Partners/MSCI. Returns for periods less than one year are not annualized. Class inception: Investor (29 March 2010); Advisor (5 August 2020). For the period prior to inception, Advisor Class performance is the Investor Class’s
retumn for that period (“Linked Performance”). Linked Performance has not been restated to reflect expenses of the Advisor Class and the share class's returns during that period would be different if such expenses were reflected.

Past performance does not guarantee and is not a reliable indicator of future results. Investment returns and principal values will fluctuate so that an investor's shares, when redeemed, may be worth more or less
than their original cost. Current performance may be lower or higher than that shown. Call 800.344.1770 for current to most recent month-end performance. Performance may reflect agreements to limit a Fund's
expenses, which would reduce performance if not in effect.
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Region/Country Allocation (% of porffolio securities) Team Leadership (Pictured left fo right)

REGION Fund — ACWD g

EUROPE 45.3 14.5

United Kingdom 14.7 33

Switzerland 8.6 2.2

France 6.9 25 'h

Italy 6.7 06

Germany 41 21 Portfolio Managers Years of Investment Experience
Spain 53 0.7 Mark L. Yockey, CFA 44

Denmark 14 06 Charles-Henri Hamker 35

Belgium 05 0.2 Andrew J. Euretig 21

Netherlands <0.1 1.0

AMERICAS 29.6 68.5

United States 294 65.7

Canada 0.2 2.7

EMERGING MARKETS 22.1 9.8

China 10.0 3.0

Korea 5.1 0.9

Greece 4.5 0.1

United Arab Emirates 1.1 0.1

Chile 0.7 <0.1

Turkey 0.6 0.1

Russia 0.0 —

PACIFIC BASIN 3.0 7.0

Japan 1.9 4.7

Singapore 0.6 0.4 Carefully consider the Fund’s investment objective, risks and charges and expenses. This and other important information is
Hong Kong 05 0.4 contained in the Fund"s prospectus and summary prospectus, which can be obtained by calling 800.344.1770. Read carefully
MIDDLE EAST = 02 before investing.

Current and future portfolio holdings are subject to risk. The value of portfolio securities selected by the invesiment team may rise or fall
in response to company, market, economic, political, regulatory or other news, at fimes greater than the market or benchmark index. A
portfolio’s environmental, social and governance (“ESG") considerations may limit the investment opportunities available and, as a result,
the portfolio may forgo certain investment opportunities and underperform portfolios that do not consider ESG factors. 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 and less developed markets, including frontier
markets. Securities of small- and medium-sized companies tend fo have a shorter history of operations, be more volatile and less liquid
and may have underperformed securities of large companies during some periods. Growth securifies may underperform other asset types
during a given period.

TOTAL 100.0% 100.0%
Source: Arfisan Partners/MSCL. "MSCI All Country World Index. Countries held in the
index, but not held in the portfolio, are not listed.

MSCI All Country World Index measures the performance of developed and emerging markets. The index(es) are unmanaged; incude net
reinvested dividends; do not reflect fees or expenses; and are not available for direct investment.

For the purpose of determining the Fund’s holdings, securities of the same issuer are aggregated to determine the weight in the Fund. The
discussion of portfolio holdings does not constitute a recommendation of any individual security. As of 3 Mar 2022, Russian holdings were valued at
zer0. Securities named in the Commentary, but not listed as a Top Ten Holding or not listed here are not held in the Fund as of the date of this
report. The portfolio managers” views and portfolio holdings are subject to change and the Fund disclaims any obligation to advise investors of
such changes.

Unless otherwise indicated, all information in this report includes all classes of shares, except performance and expense rafio information, and is as
of the date shown in the upper right hand comer. Totals may not sum due to rounding.

This material is provided for informational purposes without regard fo your particular 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 tox adviser before making investments
in order to determine the appropriateness of any investment product discussed herein.

The Global Industry Clussification Standard (GICS®) s the exclusive intellectual property of MSCI Inc. (MSCI) and Standard & Poor’s Financil
Senvices, LLC (S&P). Neither MSCI, S&P, their affliates, nor any of their third party providers (“GICS Parties”) makes any representations or
warranties, express or implied, with respect to GICS or the results to be obtained by the use thereof, and expressly disclaim all warranties, including
warranties of accuracy, complefeness, merchantability and fitness for a parficular purpose. The GICS Parties shall not have any liability for any
direct, indirect, special, punifive, consequential or any other damages (including lost profits) even if nofified of such damages.

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.

Country exposure percentages reflect country designations as classified by MSCI as of the date shown. Securities not classified by MSCI reflect
country designations as of the date the report was generated. Sector exposure percentages reflect sector designations as currently
dlossified by GICS.

Share Buybacks take place when a company buys its own outstanding shares on the open market in order to increase value of its remaining
shares. Operating Margin is a measure of profitability equal to operating income divided by revenue.

Arfisan Pariners Funds offered through Artisan Parters Distributors LLC (APDLLC), member FINRA. APDLLC is a wholly owned broker/dealer
= subsidiary of Arfisan Partners Holdings LP. Artisan Partners Limited Partmership, an investment advisory firm and adviser to Artisan Partners Funds, is

ART I S AN P ARTNERS wholly owned by Artisan Partners Holdings LP.
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