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Investment Process

We seek to invest in companies that possess franchise characteristics, are benefiting from an accelerating profit cycle and are trading at a
discount to our estimate of private market value. Our investment process focuses on two distinct elements—security selection and
capital allocation. We overlay our investment process with broad knowledge of the global economy.

Security Selection

We seek to identify companies that have franchise characteristics (e.g., low-cost production capability, possession of a proprietary asset,
dominant market share or a defensible brand name), are benefiting from an accelerating profit cycle and are trading at a discount to our
estimate of private market value. We also assess key environmental, social and governance (ESG) issues that could impact future stock
returns. We look for companies that are well positioned for long-term growth, which is driven by demand for their products and services,
at an early enough stage in their profit cycle to benefit from the increased cash flows produced by the emerging profit cycle.

Capital Allocation

Based on our fundamental analysis of a company’s profit cycle, we divide the portfolio into three parts. Garden®" investments are small
positions in the early part of their profit cycle that may warrant more sizeable allocations as their profit cycle accelerates. Crop*"
investments are positions that are being increased to a full weight because they are moving through the strongest part of their profit
cycles. Harvest™ investments are positions that are being reduced as they near our estimates of full valuation or their profit cycles begin
to decelerate.

Broad Knowledge

We overlay the security selection and capital allocation elements of our investment process with a desire to invest opportunistically
across the entire global economy. We seek broad knowledge of the global economy in order to find growth wherever it occurs.

Team Overview
We believe deep industry expertise, broad investment knowledge, a highly collaborative decision-making process and individual

accountability are a powerful combination. Since the inception of the team, we have been committed to building a team of growth
investors that retains these attributes and is solely dedicated to our process and approach.

Portfolio Management
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Investment Results (% USD) Average Annual Total Retums

As of 30 September 2024 Q1D 1D ™ 3 5Yr 10 Inception'
Composite — Gross 9.32 14.81 26.30 -5.22 8.64 11.95 10.64
Composite — Net 9.07 14.01 25.13 -6.13 7.59 10.85 9.56
Russell 2000° Growth Index 8.41 13.22 27.66 -0.35 8.81 8.94 7.79
Russell 2000° Index 9.27 11.17 26.76 1.84 9.38 8.78 9.00

Annual Returns (% USD) Trailing 12 months ended 30 September 2020 2071 2022 9023 2024
Composite — Net 39.83 24.73 -38.06 6.69 25.13

Source: Artisan Partners/Russell. Returns for periods less than one year are not annualized. 'Composite inception: 1 April 1995.

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.

Investment Risks: Investments will rise and fall with market fluctuations 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 near the back of this document, which should be read in conjunction with this material.
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Investing Environment

Investors went into Q3 waiting for an all-clear sign on inflation that
would let the Fed finally cut interest rates. Economic data during the
period pointed in that direction, with soft readings on employment
and inflation.

Consumer price index (CPI) data generally trended lower over the
quarter, with the most recent August core CPI reading showing a 3.2%
year-over-year increase, the lowest since 2021. Meanwhile, non-farm
payrolls rose by just 114,000 jobs in July, well below the consensus
expectation of 175,000, and the unemployment rate rose to 4.3%. The
jobs report sparked fears that the Fed may have waited too long to
cut interest rates and risked damaging the economy. Fed Chair
Jerome Powell used his Jackson Hole speech to signal an interest rate
cut in September, and the Federal Open Market Committee followed
through with a 50bps cut.

Elsewhere, the Bank of England and the European Central Bank also
cut rates by 25bps in the quarter. In contrast, the Bank of Japan
surprised the market by raising rates, resulting in a stronger yen and
triggering an unwinding of a popular US dollar-Japanese yen carry
trade, which caused a short-lived spike in volatility.

Markets experienced a style and sector performance rotation in Q3.
Looking at the Russell 1000° Index, performance in the first half of the
year was dominated by a narrow set of US mega-cap winners (the
Magnificent Seven). This narrow leadership meant growth
outperformed value, large caps outperformed small caps, and sector
performance was led by information technology and communication
services. Results in Q3 were the opposite: value outperformed growth,
small caps outperformed large caps, and previously shunned sectors,
such as utilities and real estate, gained renewed favor with investors.

Although US markets were robust, non-US markets also saw gains,
most notably emerging markets. Late in the quarter, the People's Bank
of China announced a major stimulus package that led to one of the
sharpest and most concentrated rallies in Chinese market history as
investors hoped the measures would reinvigorate the world's
second-largest economy.

As of 30 September 2024
Exhibit 1: Index Returns
Q32024
Russell 1000° Index 6.1%
Russell 1000° Growth Index 3.2%
Russell 1000° Value Index 9.4%
Russell Midcap® Index 9.2%
Russell Midcap® Growth Index 6.5%
Russell Midcap® Value Index 10.1%
Russell 2000° Index 9.3%
Russell 2000° Growth Index 84%
Russell 2000° Value Index 10.2%
MSCI EAFE Index 0.9%
MSCI AC World Small Mid Cap Index 7.0%
MSCI EM Index 6.8%
MSCIACWI 5.0%

Source: Artisan Partners/FactSet/MSCI /Russell. As of 30 Sep 2024. Past performance does not
guarantee and is not a reliable indicator of future results. An investment cannot be made
directly in an index.

Performance Discussion

Our portfolio outperformed the Russell 2000° Growth Index in Q3.
Outperformance was driven by positive security selection within two
of our power alleys, health care and consumer discretionary, both of
which benefited from one of our better earnings seasons in recent
history. Offsetting positive security selection was an allocation
headwind due to our overweight to information technology and
underweight to financials.

Small caps experienced strength in the quarter, especially in July,
when the Russell 2000° Index’s return was 10.2%. This was only the
19th time since the creation of the index in 1984 when a month
returned over 10%. The Russell 2000° Index outperformed the Russell
1000° Index by 320bps in the quarter.

Among our top Q3 contributors were Guidewire, Veracyte and
SharkNinja. Guidewire is a market leader in next-generation property
and casualty (P&C) insurance software. The company's software
enhances modern underwriting and claims operations by supporting



workflows, external collaboration and rule-based decision-making. It
recently transitioned from a licensed software business model to a
subscription-based cloud service. We have seen these cloud
subscription transitions before—they involve sacrificing near-term
profitability for higher and more predictable long-term cash flows. As
companies emerge from these (often messy) transitions, their profit
growth tends to accelerate. We believe Guidewire is at this inflection
point. In an environment that generally has been challenging for
software, the company posted strong earnings results, including
annual recurring revenue growth of 14% and the signing of 16 new
cloud deals.

After struggling in the early part of this year, Veracyte shares have
rebounded in recent months. The company specializes in improving
diagnostic accuracy by combining RNA sequencing, machine learning
and the company’s proprietary “field of injury” technology. We believe
Veracyte has the potential to build an annuity-like revenue stream in
health care. The company is harvesting profits from its existing
products and investing in new genetic tests to detect diseases,
including prostate and thyroid cancer. We believe its new tests could
reduce the number of surgeries performed on patients with
indeterminate results from other types of testing and save the health
care system unnecessary overtreatment costs. Shares rallied after the
company reported strong earnings results, including 23% growth in
test volumes, 27% revenue growth and 21% EBITDA margins.

SharkNinja is a leading household consumer products company. Its
Shark brand focuses on the cleaning category (vacuums, mops, carpet
cleaners, etc.) and, more recently, beauty (hair dryers, hair stylers, etc.).
Its Ninja brand focuses on food preparation (blenders, food
processors, ice cream makers, juicers, etc.) and cooking (indoor grills,
ovens, toasters, cookers, air fryers, etc.). We believe a healthy
combination of market share gains within existing categories, new
category entries and international expansion will drive growth. Shares
rallied after reporting strong earnings results, including 31% revenue
growth and 600bps of gross margin expansion.

Among our top detractors were iRhythm, e.l.f. Beauty and Lattice
Semiconductor. IRhythm develops and markets the Zio, a small,
wearable patch that monitors suspected heartbeat arrhythmias. We
believe the company’s superior technology will be widely adopted as
physicians and payors look to detect and treat atrial fibrillation before
patients experience strokes. And we expect to see strong execution
toward these goals by the relatively new management team.
Unfortunately, several regulatory issues have emerged over the last
year, with roots going back to the company’s earlier years. We believe
these are all fixable (with progress to be seen over the coming
quarters), but these developments have clearly weighed on the
stock’s performance. We remain patient in a Garden®" position.

E.Lf. Beauty is a cosmetics company that employs a low-price strategy,
a sizeable social media presence and rapid speed to market. Its core
business aims to replicate existing prestige products at a lower price
and recognize new and emerging trends. Its share of the US cosmetics

market is around 10%. We expected it would gain more market share
in the US and leverage social media to expand into new markets, such
as Western Europe, India and Latin America. However, we decided to
exit the position due to evidence of decelerating growth. The
company and the broader category are experiencing macro-related
headwinds and elevated inventory levels at distribution partners. We
continue to believe in the long-term outlook and will keep it on

our watchlist.

Lattice shares struggled due to cyclical pressures, most notably within
its industrial end market, and a weak environment within the telecom
business. We believe some of these ongoing headwinds are set to
ease, but it may take longer than previously expected. Lattice expects
a return to growth at the end of 2024 or early 2025, partly fueled by a
steady flow of new product launches, which continues to drive market
share gains. We remain patient.

Portfolio Activity

During the quarter, we initiated new Garden®" positions in Hamilton
Lane, Installed Building Products and Colliers International Group.
Hamilton Lane is one of the largest global private markets data and
analytics providers. The company enjoys significant market share (its
services are used to direct ~8% of private market allocations) and a
strong brand built on decades of helping asset owners allocate funds
into private markets. A formidable reputation has enabled the
company to extend into discretionary allocation of client capital
through its asset management products. As private market investing
grows, we believe the company will disproportionately benefit from
greater global asset owner interest in private market offerings and the
further adoption of its own private market solutions.

Installed Building Products is the second-largest insulation installer in
the US. It handles every stage of installation, including material
procurement, project scheduling and logistics, multi-phase
installation and inspection. We believe the company is entering an
exciting product cycle due to an increasing number of new residential
housing completions to help alleviate low housing inventory, a focus
on geographic expansion opportunities and increasing revenue per
completion by cross-selling complementary products.

Colliers is the third-largest global commercial real estate broker, with
the expertise, scale and brand necessary to provide a broad range of
services (e.g., advisory, leasing, capital markets and investment
management) to a global customer base. The significant rise in
interest rates decimated commercial real estate sales and leasing
trends and largely covered up solid company-specific profit cycle
drivers. For example, we expect the company to make a successful
strategic push into engineering solutions and investment
management, as it would increase the company’s exposure to faster
growing industry segments, such as public and private infrastructure
projects. Now that interest rate headwinds might abate, we believe
the company-specific profit cycle drivers might begin to shine.



Notable adds in the quarter included Intapp, Modine Manufacturing
and MarketAxess. Intapp offers cloud-based and artificial intelligence
(Al) powered software solutions for the professional and financial
services industries. The company differentiates itself from competitors
by providing purpose-built solutions versus customers customizing
and integrating an off-the-shelf offering. We believe that vertical
expertise gives it a unique view of customer workflows and pain
points that can fuel future expansion opportunities. The company
reported thesis-affirming results, and we added to the position.

Modine is an industrial firm specializing in thermal management
applications. The company has been on a transformation path since
the arrival of its new CEO by leveraging its core competencies to enter
new growth markets, such as data center cooling, advanced solutions
for electric vehicles and air quality monitoring. We believe the
company is entering an attractive profit cycle. New growth areas are
more than offsetting declining legacy businesses, which should lead
to higher margins over the coming years. During the quarter, we
attended the company’s investor day and walked away more
confident in its path to profit acceleration. We added the position to
the Crop®™ of the portfolio.

As one of the leading US electronic credit trading networks,
MarketAxess is, we believe, in a pole position to capture trading
volume market share as global credit markets shift to electronic
trading venues. We believe this transition is still in its early stages
within US investment-grade corporate bonds, US high yield corporate
bonds, emerging markets corporate bonds and Eurobonds. Other
opportunities, such as municipal bonds, are even earlier in the
transition to electronic trading. After failing to capture a greater
market share of trading volume for several quarters, we added to the
position on the belief that the worst was behind it. The August and
September monthly data releases have been supportive of our thesis.

Along with e.Lf. Beauty, we ended our investment campaigns in
Advanced Drainage Systems, AppFolio and Sprout Social during the
quarter. Advanced Drainage Systems manufactures high-performance
thermoplastic corrugated pipe and related products for non-
residential construction, residential construction, agriculture and
infrastructure markets throughout North America. Its products cover
all aspects of stormwater drainage—capturing stormwater,
transporting stormwater to storage tanks and water treatment (if
needed) before redistributing it back into the water table. Our thesis
was the company was well positioned to capitalize on the long-term
shift in the pipe industry away from concrete and toward plastic
materials, which are typically greener and more durable. After a
successful multiyear investment campaign, we exited our position
due to our valuation discipline.

AppFolio offers a cloud-based property management software that
allows apartment and residential property managers to market,
manage and grow their businesses. Our thesis was that new
management would drive an attractive profit cycle by balancing top-
line growth (through market share gains and expanding its average

revenue per user) while increasing profitability. Our valuation
discipline led us to exit this position after a strong performance run
during our holding period.

Sprout Social is an industry-leading platform empowering businesses
of all sizes to leverage social media for marketing, customer care,
intelligence gathering, public relations and collecting product
feedback, among other use cases. Our thesis was the company would
benefit from the growing importance of social media as a way for
brands to connect directly with customers, especially as more
products are purchased online and through social platforms. While we
believe Sprout Social remains a compelling business, frustrating
execution missteps and management changes led us to move on in
favor of higher conviction ideas.

Notable trims in the quarter included Tyler Technologies, Argenx and
On Holding. Tyler Technologies provides end-to-end information
management solutions and services for local government offices. We
believe the company will generate durable growth given its defensive
end markets, the potential of its cloud subscription transition and the
transformative acquisition of NIC (a leading digital government
solutions and payments company) that allows for increased cross-sell
opportunities. Shares rallied due to strong earnings results, including
23% growth in software as a service (SaaS) revenue and the
announcement of its first statewide cloud conversion, which we
believe opens the door for more of these larger migrations. We
trimmed the shares after the recent performance run, as its market
cap outgrew our small-cap mandate.

Shares of Argenx have rallied this year due to multiple positive
developments. The company recently received FDA approval to
promote VYVGART® for chronic inflammatory demyelinating
polyradiculoneuropathy (CIDP). We expect this to be the drug’s
second blockbuster indication since it is the first meaningful advance
in CIDP treatment in decades. Meanwhile, VYVGART®'s first approved
indication in myasthenia gravis continues to shine. With sales beating
analyst expectations, we believe the size of the myasthenia gravis
opportunity will continue to yield upside longer term. Lastly, the
company is investing in clinical trials studying VYVGART® in numerous
other rare autoimmune disorders and is making good progress in
advancing its second breakthrough medicine. Like Tyler Technologies,
we trimmed the shares as its market cap exceeded our

small-cap mandate.

On Holding is an emerging global athletic sports brand focusing on
performance footwear and apparel. The category is one of the most
challenging to break into, requiring a high degree of technical
knowledge, significant investment spending and marketing prowess,
each of which the company has achieved over the years. The
company's foundation in performance footwear provides a high
barrier to entry and a strong and credible foundation for the brand to
continue growing. We believe On will generate attractive growth as it
scales across product categories, channels and geographies within the



$300 billion global sportswear market. Shares rallied in the quarter,
and we trimmed the position due to our valuation discipline.

Stewardship Update

In 2024, our team has been spending more time learning about key
water sustainability issues—from not only the business risks
presented by water challenges but also the opportunities for
companies that help to address these challenges. One specific area we
have been researching is water contamination from PFAS (per- and
poly-fluoroalkyl substances) in drinking water. These chemicals were
widely used in various industrial applications, including nonstick
cookware, fire-fighting foams and stain repellents. The problem is that
these chemicals do not break down easily and can contaminate water
sources for many years, and studies have linked PFAS exposure to
various health issues.

To combat this, governments are in the very early stages of
implementing stricter regulations (and providing funding) to limit the
use and release of PFAS and advocating for advanced water treatment
technologies to remove PFAS from drinking water. As awareness and
regulations regarding the health risks associated with PFAS
contamination increase, the need for effective solutions to remove
these chemicals from drinking water also grows. For example, recent
news publications have pointed to the contamination of farmland due
to the utilization of “sludge fertilizer” sourced from municipal sewage
systems. When a fertilizer containing PFAS is applied to farmland, the
chemicals get into the soil and water. This creates a market
opportunity for companies that provide filtration systems, water
treatment services, testing and monitoring equipment, and technical
consulting services.

Perspective

After months of speculation, the market received its much hoped-for
first interest rate cut, justifying the year-to-date fall in the two-year US
Treasury yield of 61bps (from 4.25% to 3.64%). It is still up for debate
how far these cuts will go given the wide range of future possibilities,
including an economic hard landing that brings a recession and
aggressive Fed rate cutting, a soft landing with modest growth and
controlled inflation, and a "no landing" where the Fed is unable to
move much further due to stubborn inflationary pressures. We are not
making a prediction but will monitor these trends closely.

In general, even if the rate-cutting cycle proves modest, we believe it
is healthy for businesses exposed to construction and real estate. For
example, Installed Building Products, Smith Douglas Homes and
SiteOne Landscape Supply have been pressured in recent years by
high mortgage rates and challenging commercial real estate
fundamentals, but we believe those dynamics are starting to ease, and
we could be entering an attractive new cycle.

Of course, the looming US election will likely have at least some
impact on markets, especially in areas such as renewable energy,
antitrust regulation and corporate tax rates. While we believe certain

portfolio holdings would be advantaged or disadvantaged by certain
election outcomes, our experience has taught us not to position the
portfolio for a specific result.

At a sector level, we think the most important market debate going
forward is the strength of spending on Al. We will be closely watching
to see if the large Al investments made by companies translate to
productivity gains or competitive advantages. If they are, Al capital
expenditures will likely continue to be strong. However, future
spending could be at risk if these investments do not yield real results.
We are focused on Al enablers that we believe remain well positioned
to benefit from reasonable (not even best case) industry investment
levels because they are gaining market share based on superior
technologies (e.g., higher speed and/or lower power), such as Onto
Innovation, Astera Labs and MACOM. Within industrials, electrification
enablers like Modine Manufacturing, SPX Technologies and MYR
Group are well placed to benefit from not only Al data center
construction but also the national need for more extensive and
reliable electrical grids to support the energy transition. While we
expect some volatility in Al-exposed stocks given relatively lofty
expectations, we are being disciplined on valuations and are
optimistic these can be attractive investments over time.

ARTISAN CANVAS
Timely insights and updates from our investment teams and
firm leadership

Visit www.artisancanvas.com



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

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 fo provide a general illustration of the investment strategy and
considerations used by Artisan Partners in managing that strategy. Individual accounts may differ, at fimes significantly, from the reference data shown due to varying account restrictions, fees and expenses, and since-inception fime periods,
among others. Where applicable, this information is supplemental to, and not to be construed with, a current or prospective client’s investment account information. References to individual security performance relate to 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 to defermine the weight in the Strategy. The holdings mentioned above comprised the following percentages of a representative account within
the Artisan U.S. Small-Cap Growth Strategy Composite’s tofal net assets as of 30 Sep 2024: Guidewire Software Inc 5.3%, Lattice Semiconductor Corp 3.9%, SPX Technologies Inc 3.7%, Argenx SE 3.7%, SharkNinja Inc 3.5%, Veracyte Inc
3.0%, MACOM Technology Solutions Holdings Inc 2.9%, MarketAxess Holdings Inc 2.0%, Modine Manufacturing Co 2.0%, Onto Innovation Inc 1.6%, Hamilton Lane Inc 1.3%, Installed Building Products Inc 1.3%, iRhythm Technologies Inc
1.1%, Tyler Technologies Inc 1.1%, Colliers International Group Inc 1.0%, Infapp Inc 1.0%, MYR Group Inc 0.8%, Astera Labs Inc 0.7%, On Holding AG 0.5%, Smith Douglas Homes Corp 0.9%. 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 defermine a holding’s portfolio weight. Portfolio statistics 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.

ESG assessments represent one of many pieces of research available and the degree to which it impacts holdings may vary based on manager discrefion.

Attribution is used to evaluate the investment management decisions which affected the portfolio’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.

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 Parters. 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 refums, do not reflect the payment of sales commissions or other expenses incurred in the purchase or sale of the securiies included in the indices.

Russell 2000 Growth Index measures the performance of US smallcap companies with higher price,/book ratios and forecasted growth values. Russell 2000® Index measures the performance of roughly 2,000 US small-cap companies.
Russell 7000 Index measures the performance of roughly 1,000 US large-cap companies. Russell 1000° Growth Index measures the performance of US large-cap companies with higher price /book ratios and forecasted growth values. Russell
1000® Value Index measures the performance of US large-cap companies with lower price/book ratios and forecasted growth values. Russell 2000° Value Index measures the performance of US small-cap companies with lower price/book
ratios and forecasted growth values. Russell Midcap® Index measures the performance of roughly 800 US mid-cap companies. Russell Midcap® Growth Index measures the performance of US mid-cap companies with higher price,/book ratios
and forecasted growth values. Russell Midcap® Value Index measures the performance of US mid-cap companies with lower price,/book ratios and forecasted growth values. MSCI All Country World Index measures the performance of developed
and emerging markets. MSCI All Country World Small Mid Index measures the performance of small- and mid-cap companies in developed and emerging markets. MSCI EAFE Index measures the performance of developed markets, excluding
the US and Canada. MSCI Emerging Markets Index measures the performance of emerging markets. The index(es) are unmanaged; include net reinvested dividends; do nof 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 MSC.

Frank Russell Company (“Russell”) is the source and owner of the trademarks, service marks and copyrights related fo 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 rafings 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 confent of this communication.

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 particular 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 Sep 2024. Those views and portfolio holdings are subject fo change and Artisan Partners disclaims any obligation fo advise investors of such changes. The discussion of
portfolio holdings does not constitute a recommendation of any individual security.

Private Market Value is an estimate of the value of a company if divisions were each independent and established their own market stock prices. Magnificent Seven (M7) is a term used to describe large US companies: Apple, Amazon,
Alphabet, Tesla, NVIDIA, Microsoft and Meta. Earnings Before Interest, Taxes, Depreciation and Amortization (EBITDA) is an indicator of a company's financial performance which is calculated by looking at eamings before the deduction of
interest expenses, taxes, depreciation and amortization.

Qur capifal allocation process is designed to build position size according to our conviction. Portfolio holdings develop through three stages: Garden™, Crop™ and Harvest™. Garden™ investments are situations where we believe we are right, but
there is not clear evidence that the profit cycle has taken hold, so positions are small. Crop*™ investments are holdings where we have gained conviction in the company’s profit cycle, so positions are larger. Harvest™ investments are holdings
that have exceeded our estimate of intrinsic value or holdings where there is a deceleration in the company’s profit cycle. Harvest™" investments are generally being reduced or sold from the portfolios.

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 o defermine the appropriateness of any investment product discussed herein.

Artisan Partners Limited Partership (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 Europe) is regulated by the Central Bank of Ireland. APLP, APUK and AP Europe are collectively, with their parent company and affiliates, referred to as
Artisan Parters 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 insitutional investors as defined in the applicable jurisdiction where this material is received, which indudes 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.

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 Parters 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 infended 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 dealer, portfolio manager and investment fund manager registration requirements of
applicable Canadian securifies 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 laws.

© 2024 Artisan Parters. All rights reserved.
For Institutional Investors — Not for Onward Distribution
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