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Market Backdrop

The Artisan Developing World Strategy returned 4.78% (net) for the
quarter ended June 30, 2024, versus 5.00% for the MSCI Emerging
Markets Index (all returns in USD unless stated otherwise). Since
July 1, 2015, the Artisan Developing World Strategy has returned
132.51% (net) cumulatively, versus 38.81% for the MSCI Emerging
Markets Index. It was an uneven quarter for markets driven by
changes in monetary policy expectations. The MSCl Emerging
Markets Index declined 3.64% through April 19 as investors priced
in the possibility of delayed or shallow interest rate cuts in the US,
only to rebound 8.97% through June 30 as inflation readings
cooled and signs of labor supply improvement emerged. Artificial
intelligence (Al) and semiconductors remained prominent themes
in global and emerging markets, as NVIDIA increased 36.74%
during the quarter and Taiwan Semiconductor increased 28.07%;
the MSCI Taiwan Index was up 15.10%. India also rose during the
quarter (MSCl India Index +10.21%), as market participants
absorbed the Bharatiya Janata Party’s (BJP) lost parliamentary
majority and propelled indices to all-time highs. Investors also
embraced the possibility of reform in Turkey (MSCI Turkey Index
+21.37%) and South Africa (MSCI South Africa Index +12.26%)
following local and national elections in those countries,
respectively. Investors reacted less favorably to the electoral
outcome in Mexico (MSCI Mexico Index -16.08%, inclusive 8.40%
peso deprecation), as the new government’s convincing victory led
to fears over judicial and other reforms. Brazil also performed
poorly as President Luiz Inacio Lula da Silva (“Lula”) pressed an
expansionary fiscal agenda and pressured the Brazilian Central
Bank (MSCI Brazil Index -12.24%, inclusive of 9.62% currency
depreciation). Indonesia also declined (MSCI Indonesia Index
-12.39%) as the central bank hiked rates and intervened to defend
the currency. China (MSCI China Index) rose 7.09% during the
quarter despite the introduction of new US tariffs and increased
friction with key European Union trade partners, but declined
9.68% from its May 20 highs. Notably, the renminbi continued to
appreciate against regional currencies such the Korean won and
Japanese yen, despite negative interest rate differentials with the
US and a weak domestic economy. Emerging currencies moved
little in the aggregate (MSCI Emerging Markets Currency Index
-0.09%), but currency dispersion was certainly evident.

Contributors and Detractors

Top contributors to performance for the quarter included
Southeast Asian e-commerce platform Sea, graphics
semiconductor company NVIDIA, Indian online travel company
MakeMyTrip, cyber security company Crowdstrike, and Chinese
Internet and technology company Tencent. Sea rose during the

quarter due to growing evidence of a stabilizing competitive
environment, potential improvement in its Free Fire gaming
franchise, and strong quarterly results with improving profitability.
NVIDIA rose due to exceptional GPU demand, growing optimism
around next-generation chips launching later this year, and the
announcement of a 10-for-1 stock split. MakeMyTrip rose due to
strong domestic and international travel demand, and a benign
competitive environment that is supportive of profitability.
Crowdstrike rose given cybersecurity’s ongoing resilience, the
company'’s increasing expansion into adjacencies such as
observability, and strong operating momentum. Tencent rose due
to improved visibility into its domestic gaming pipeline, continued
mix shift toward high-margin revenue streams such as advertising,
and sound expense management and capital return.

Bottom contributors to performance for the quarter included
global payments processor Adyen, cloud-based health care
software provider Veeva, French luxury goods group LVYMH,
datacenter software provider Snowflake, and global beauty leader
Estee Lauder. Adyen's sales update showed better-than-expected
total payment volume growth but disappointed on net revenue, as
mix weighed on the overall take rate and led to questions about a
2H24 reacceleration. Veeva declined as financial results suggested
delayed enterprise deal timing, continued small business weakness
and some impact from the testing of new Al tools. LVMH declined
due to the tough macro backdrop in China, and concerns that
inflation will weigh on less affluent cohorts in developed markets.
Snowflake declined due to continued investment in the company’s
Al positioning, and potential implications from recent cybersecurity
incidents. Estee Lauder fell after the company lowered its full-year
guidance due to weak demand for prestige beauty products

in China.

Market Outlook

In India, the BJP and Prime Minister Modi will now govern via
coalition due to a disappointing result in the parliamentary
elections. India has in recent years benefited from significant public
infrastructure investment, due to a combination of domestic
political momentum and pandemic-era budget flexibility. Over
time private investment can leverage improved public
infrastructure, result in improved capital formation, and create
growth in the middle class. There may now be some moderation in
the investment story if policy priorities change under the coalition
government, though any budget reallocation from investment to
fiscal transfers is likely to be modest. A more salient point is that the
electoral result underscores affordability challenges in India, as
basic goods and services are out of reach for most of the
population as reflected in the BJP’s weakened mandate. The
Financial Times recently noted that “1 per cent of India’s 1.4bn
people earn more than a fifth of its wealth,” and referenced a
Goldman Sachs report citing that “only about 60mn Indians earn
more than $10,000 a year.” We have sought to differentiate our
India exposure by identifying companies that have both the
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revenue velocity and incremental margin structure to accelerate
the value creation process and transcend this affordability moment
in India. For example, both MakeMyTrip and Zomato are able to
acquire a customer once and then monetize that customer through
more than one business, effectively creating the equivalent of a
consumer with more purchasing power. In this way, we are able to
accelerate the value creation process, and capitalize on the
penetration and scale inherent in the India story without being
held captive to policy changes or affordability challenges.

Affordability constraints were also visible in electoral results in
Mexico and South Africa this quarter. In Mexico, Andrés Manuel
Lépez Obrador’s preferred successor received a decisive mandate
based on the government'’s recent record of welfare programs.
While we believe President-elect Sheinbaum is likely to be more
market-friendly than her predecessor based on her technocratic
record in Mexico City, and that judicial reforms do not necessarily
equate to fiscal slippage, the new mandate can be viewed as an
endorsement of populist policies. In South Africa, the ruling African
National Congress will now govern through coalition for the first
time in the post-Mandela era. Markets have reacted favorably to
South African reform potential since the opposition party
Democratic Alliance is viewed as more business friendly, but it is
clear that the young electorate has grown disillusioned with limited
job creation and prospects for economic participation. In reality,
real per capita GDP has been stagnating in countries such as
Mexico and South Africa for decades. The pandemic has only
reinforced affordability challenges and the lack of economic
participation in many developing countries. Moreover, to the
extent that investment budgets must be redirected to fiscal
transfers to appease the electorate, capital formation for most
emerging markets is likely to be even more elusive in the coming
years. We believe the road to value creation in the emerging
markets must be reimagined to deliver on the promise of
penetration and scale in the asset class. We continue to align our
portfolio to revenue velocity in low-income countries, demand
fulfillment in high-income countries, and business models with
attractive incremental margin structures that can best create
disproportionate equity outcomes.

Portfolio Positioning

While we remain focused on disproportionate equity outcomes, we
seek to complement these investments with what we have come to
characterize as “correlation stocks.” These investments have lower
revenue velocity such that the range of investment outcomes is
reduced, and can be further dampened by a company’s
incremental margin structure. Cadence is a semiconductor design
and simulation company that has lower revenue velocity than
some investments in our portfolio in part because of its scale, and
lower revenue variability because of its recurring revenue model.
These revenue characteristics render its high-margin structure less
punitive in adverse industry or economic environments. We view
Visa similarly, since it is linked to personal consumption
expenditures, which are inflation-linked and subject to relatively

limited variability. To reduce the range of investment outcomes
further, we may seek investments not only with low revenue
variability but with low incremental margin structures. For
example, HDFC Bank in India will have to fund every loan it makes
with deposits, and will have to invest incremental profitability in
acquiring and servicing customers. Similarly, Chinese medical
equipment company Mindray has a bill of materials and sales force
compensation for every ultrasound or testing device it
manufactures. We may also seek to emphasize supply-constrained
businesses such as Kweichow Moutai or Hermes, or well diversified
businesses such as LVMH, to further dampen revenue variability.
Importantly, correlation stocks can also create significant value
over time as they compound, particularly when aided by high
incremental margin structures such that profits accrue
disproportionately to the bottom line. However, their principal
portfolio function is to provide the stability and staying power to
pursue businesses with high revenue velocity and high incremental
margin structures.

While our correlation stocks are intended to provide stability, a
tapestry of correlations can begin to emerge over a market cycle
that provides an additional dimension to our risk program. In
traditional portfolio construction, we might expect different stocks
to perform well at different times. For example, we might expect
Coke to have a different performance cycle or characteristic than
MercadoLibre or Sea, particularly in adverse market environments.
Similarly, we might expect China to be on a different or even
negatively correlated performance schedule than India. This
dynamic represents portfolio diversification in a traditional sense.
What differentiates diversification from a tapestry of correlations is
unintended diversification benefits. For example, in the pandemic,
it turns out that staying at home to watch TV (i.e., Netflix) was
negatively correlated to aspirational travel (i.e., Airbnb) and other
experiences. As such, we were able to fund investments in “risk” not
only with traditional defensive investments that we would term to
be correlations, but with investments with a higher risk profile that
were suddenly defensive at a moment in time. This dynamic lasted
for an extended period. Similarly, we have observed that
cybersecurity company Crowdstrike can provide portfolio stability
at times of heightened geopolitical risk (due to the elevated threat
environment), as it did when Russia invaded Ukraine. These
unexpected correlations have incredible value to us as we seek to
execute our investment program at moments of duress, and can be
retained over longer periods of time until the correlation

dynamic changes.

We thank you for your trust and confidence.



Investment Process

We seek to build, preserve and enhance a stream of compounded business value. We define this emphasis as follows:

Build: Pair low penetration domestic demand with scalable and enduring businesses that are able to drive value creation and
disproportionate outcomes.

Preserve: Preserve value creation and establish a forward-looking construct for managing risk.
Enhance: Leverage value pathways to enhance long-term value creation.

Investment Results (% USD) Average Annual Total Refurns
As of 30 June 2024 QD Y1D 1Y 3V 5V 10 Yr Inception’
Composite — Gross 5.05 17.02 22.12 -8.18 10.70 = 10.97
Composite — Net 4.78 16.43 20.86 -9.15 9.55 — 9.82
MSCI Emerging Markets Index 5.00 7.49 12.55 -5.06 3.09 — 3.71
Annual Returns (% USD) Trailing 12 months ended 30 June 2020 2021 2022 2023 2024
Composite — Net 37.90 52.72 -48.59 20.65 20.86

Source: Artisan Partners/MSCI. Returns for periods less than one year are not annualized. 'Composite inception: 1 July 2015.

Past performance does not guarantee and is not a reliable indicator of future results. Current performance may be lower or higher than the performance shown. Composite performance has been presented in both
gross and net of investment management fees.

For more information: Visit www.artisanpartners.com

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 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. 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 securities of large companies during some periods. These risks, among others, are further described in Arfisan Pariners Form ADV, which is available upon request.

Unless otherwise indicated, the Artisan Strategy characteristics relate fo that of an investment composite or a representative account managed within a composite. It is infended fo provide a general illustration of the investment strategy and
considerations used by Arfisan Parers 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 o, and not to be construed with, a current or prospective client’s investment account information. References to individual security performance relate o a representative account
in the composite. Individual holding periods may differ.

For the purpose of determining the portfolio”s holdings, securities of the same issuer are aggregated fo determine the weight in the Strategy. The holdings mentioned above comprised the following percentages of a representative account within
the Artisan Developing World Strategy Composite’s total net assets as of 30 Jun 2024: Mercadolibre Inc 6.0%, MakeMyTrip Ltd 5.9%, Sea Ltd 5.7%, NVIDIA Corp 4.8%, Airbnb Inc 4.6%, Adyen NV 4.6%, Visa Inc 4.6%, Crowdstrike Holdings
Inc 4.4%, The Coca-Cola Co 3.3%, HDFC Bank Ltd 3.2%, Veeva Systems Inc 3.1%, Cadence Design Systems Inc 3.1%, Tencent Holdings Ltd 3.1%, Netflix Inc 3.1%, LVMH Moet Hennessy Louis Vuitton SE 3.0%, Kweichow Moutai Co Ltd
2.4%, Snowflake Inc 2.2%, Shenzhen Mindray Bio-Medical Electronics Co Ltd 1.9%, Hermes International SCA 1.1%, Zomato Ltd 1.1%. As of 3 Mar 2022, Russian holdings are valued af zero. Securities named in the Commentary, but not
listed here are not held in the portfolio as of the date of this report.

Securities referenced may not be representative of all portfolio holdings. Securities of the same issuer are aggregated to determine a holding’s portfolio weight. Portfolio stafistics calculations exclude outlier data and certain securities which lack
applicable attributes, such as private securities. Artisan Partners may substitute information from a related security if unavailable for a particular security. This material is as of the date indicated and is subject to change without nofice. Totals may
not sum due fo rounding.

Attribution is used to evaluate the investment management decisions which affected the porffolio’s performance when compared fo a benchmark index. Attribution is not exact, but should be considered an approximation of the relative
contribution of each of the factors considered.

If applicable, revenue data is sourced from FactSet, is approximate and is subject to change based on the availability of company reported data.

If applicable, contribution is calculated by multiplying a security’s weight by its return daily for the period and has been derived from a holdings-hased methodology that varies from the portfolio’s actual performance calculation by accounting for
purchases,/sales using end-of-day pricing, rather than intraday fransactions. Net contribution has been calculated by 1) deducting the related Composite’s net refum, which has been reduced by the highest model fee, from the greater of either of
the portfolio’s gross contribution tofal or the Composite’s gross refum, to defermine a “model fee” applicable fo 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 net result. Retum attribution identifies relevant factors that contributed to the portfolio’s results, but is not exact,
nor representative of actual investor retums due to several variables (e.g., security pricing, cash flows, the deduction of fees and expenses, ec.), 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 returns were extracted upon request.

Net-of-fees composite returns were calculated using the highest model investment advisory fees applicable to portfolios within the composite. Fees may be higher for certain pooled vehicles and the composite may include accounts with
performance-based fees. All performance results are net of commissions and transaction costs, and have been presented gross and net of investment advisory 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. 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 portfolio's refurns, do not reflect the payment of sales commissions or other expenses incurred in the purchase or sale of the securities included in the indices.

MSCI Emerging Markets Index measures the performance of emerging markes. All single country refums are net returns based on MSCI country indices. Each country index is designed to measure the performance of the large- and mid-cap
segments of the country’s market. MSCI China Index captures large- and mid-cap representation across China A shares, H shares, B shares, Red chips, P chips and foreign listings (e.g., ADRs). 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.



The Global Industry Classification Standard (GICS®) is the exclusive intellectual property of MSCI Inc. (MSCI) and Standard & Poor’s Financial Services, LLC (S&P). Neither MSCI, S&P, their affiliates, 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, completeness, merchantability
and fitess for a parficular purpose. The GICS Parties shall not have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if nofified of such damages.

This summary represents the views of the portfolio manager as of 30 Jun 2024. Those views and portfolio holdings are subject to change and Arfisan Partners disclaims any obligation to advise investors of such changes. The discussion of
portfolio holdings does not constitute a recommendation of any individual security.

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 tax adviser before making investments in order o determine the appropriateness of any investment product discussed herein.

Artisan Partners Limited Parmership (APLP) is an investment adviser registered with the U.S. Securities and Exchange Commission (SEC). Artisan Pariners 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 affiliates, referred fo as
Artisan Partners herein. Arfisan 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 insfitutional 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 (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.

In the United Kingdom, issued by Arfisan Partners UK LLP, 25 St. James’s St., Floor 10, London SW1A THA, registered in England and Wales (LLP No. 0C3512071). Registered office: Phoenix House, Floor 4, Station Hill, Reading Berkshire RG1
TNB. In Ireland, issued by Artisan Pariners 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 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 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 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 consfitute 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.
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