Outsized Opportunities in a
Decoupling Worlo

Tiffany Hsiao, Portfolio Manager | Artisan China Post-Venture Strategy

oooooooooooooooooooooooooooooooooooooooooooooooooooooo



Agenda

= China’s Edge in a De-globalized World

= The Decoupling Playbook
O Taiwan: the Bilateral Winner
O Energy: a Race to Self-Sufficiency

O Mitigating Risk: Avoiding Politically Sensitive Industries

= Q&A

ARTISAN PARTNERS 1



CHINA’S EDGE IN A DE-GLOBALIZED WORLD

1. Expanding Economy

China remains the second-largest economy and continues to grow 2X faster than the US
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CHINA’S EDGE IN A DE-GLOBALIZED WORLD

2. Large Domestic Consumer Base

China's economy has multiple growth engines, including its 1.4 billion consumers
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CHINA'S EDGE IN A DE-GLOBALIZED WORLD

3. Oversupply of Talent

China produces 4X more STEM graduates than the US, a notable advantage in the tech arms race

= International patents filed in China surpassed applications received from the US in 2021

Annual STEM Graduates Worldwide Annual Ph.D. Graduates Worldwide
By Country By Country
Other Annual PhD Graduates
Japan 13% 100,000
2%
82,000
Germany 80.000
3% '
0 China 68,000
Russia 39% 60,000
6%
40,000
90/ 30,000
(0]
24000 51000
20,000
6,000
0 [
India China Germany India United  Japan
28% Kingdom

Source: OCED. As of 31 Dec 2020, the most recent data available. ARTISAN PARTNERS



CHINA’'S EDGE IN A DE-GLOBALIZED WORLD

4. Outsized Upside for Innovative Companies
China Post-Venture Strategy’s estimated 2025 ROE is 20.0% compared to14.3% for the

MSCI China All Shares Index

30
25
20
o Circles = CPV Portfolio Holdings
© : ROE = 0-10%
a 15 :ROE =10-15%
& ‘ @ : ROE = 15-20%
N
I @ : ROE =20-30%
10 @ :ROE >30%
Stars = Equity Market Indices
5 = US: S&P 500 Index
= China: MSCI China All Shares Index
= Japan: Tokyo Stock Price Index (TOPIX)
o ® India: S&P BSE 500 Index
-5% 0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

Revenue CAGR (2023-2025¢)
ARTISAN PARTNERS 5

Source: Bloomberg, Arfisan Partners. P/E and revenue estimates are based on a representative account in the Artisan China PostVenture Composite and are subject to change. Graph is for illustrative purposes only and may not include all underlying portfolio holdings.



Decoupling Play

1: Taiwan



THE US-CHINA 1 1 !
e Decoupling Trends Expand the Taiwanese Tech Industry’s
PLAYBOOK Addressable Market

I . = 92% of advanced semiconductors are made in Taiwan
Taiwan

= Taiwan’s largest trading partners are China and the US, accounting for 22% and 17% of

A Key total trade respectively
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e Al Growth Drove Record Highs for Taiwan's Stock Market
PLAYBOOK = ChatGPT's launch spurred Al tech spending of $20 billion in 2023
Ta |Wa n’S = Al tech demand is expected to increase 3X in 2024
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Source: Bloomberg. Past performance does not guarantee and is not a reliable indicator of future results. For illustrative purposes only. Taiwan Semiconductor Manufacturing Co
represented 8.1% % of tofal net assets of a representative account managed within the strategy's composite as of 31 March 2024. Portfolio holdings are subject to change without nofice and
are not infended as recommendations of individual securities. ARTISAN PARTNERS 8



e Critical Components for Semiconductors: Cooling Solutions
PLAYBOOK AVC is an industry leader with a vertically-integrated total solution
Ta|\/\/a N High performance computing > > power consumption = > heat generation = > cooling needs

The market for server cooling solutions is expected to grow to +$750 million by 2025

StOCk |d ca. AVC's new product, a next-generation cooling sub-system, is expected to generate a ~4X increase in

) ) total content per rack
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composite as of 31 March 2024. Portfolio holdings are subject to change without notice and are not infended as recommendations of individual securities.
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Decoupling Play

- Energy Self-Su

Ticiency




THE US CHINA China’s Renewable Efforts are Accelerating
DECOUPLING = Inless than a decade clean energy usage has more than doubled in China and is now on par with the US
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THE US-CHINA
DECOUPLING
PLAYBOOK

A Smart and
Resilient Grid
is Critical for
Renewable
Adoption

Transferring and Disseminating Clean Energy is Complex

= Smart grids are required to balance the intermittent power generation across decentralized geographies

and across different sources of energy
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THE US-CHINA
DECOUPLING
PLAYBOOK

Power Grid
Capex Will
Accelerate

Global Spend on the Power Grid Market is ~5290B; China Accounts for 31%
of that Capex
= 2023 jumpstarted a multi-year upcycle for the power grid industry with growth expectations of 8%
for 2023-2025
= The acceleration is driven by:
= 1) power grid upgrade necessity amid a renewable energy penetration hike; and

= 2) incremental demand brought on by faster electrification (EVs etc.) and the Al data center
built out

China Transformer Exports to EU have grown
significantly in the past 3 years
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Sieyuan leads the market in smart power grid solutions
THE US-CHINA

DECOUPLING = The Company provides hardware and software solutions to power grid sub-stations

PLAYBOOK = Itis the largest privately-owned grid equipment manufacturer in China and operates in over 80 countries
= >40% earnings CAGR, versus the peer group at ~5% CAGR over the same time frame

Energy Self-

They have expanded their product mix to cover all voltage ranges
R = With plans for expansion to overseas markets, we expect Sieyuan to be a major beneficiary of the global
S U]Cﬁ clen Cy grid’s capex upcycle.
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Source: Wind. Data as of 31 Dec 2023. Sieyuan Electric Co, Itd represented 3.7% of total net assets of a representative account managed within the strategy's composite as of 31 March 2024.
Portfolio holdings are subject to change without notice and are not intended as recommendations of individual securifies. ARTISAN PARTNERS 14



Decoupling Play

3: Mitigating Risks




TDIEE(;JUSF;E:_II\IIZA Corrosive Foreign and Domestic Policy has Disrupted Chinese Industries
PLAYBOOK Certain Sectors, However, Remain Relatively Insulated

. = In the past 5 years, the US has taken action against over 1,000 Chinese companies in an effort to stymie their
Cel’ta | ﬂ competitive progress

= The Chinese government has issued a number of far sweeping measures aimed at rooting out industry corruption
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US Legislative Actions
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Source: BIS, OFAC, GICS, Artisan Partners. ARTISAN PARTNERS 16



THE US-CHINA
DECOUPLING
PLAYBOOK

Risk
Mitigation by
Industry:
Biopharma

Demand for World-Class Drugs Is Agnostic to Global Politics

In 2023, Chinese biopharma companies lead deal activity globally at $43 billion
China’s share of the biopharmaceutical market has expanded from 10% to 27% in the last 10 years
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THE US-CHINA Strong Arsenal of Proven Drugs in Diverse Product Lines

DECOUPLING

Innovent is well-positioned to Capture the GLP-1 Craze

PLAYBOOK
B. h = 2" Jargest Chinese biopharma company with deep R&D and a robust pipeline
|Op dlma = The company’s market-leading blockbuster PD-1 now generates ~$400 million annually in China
. = GLP-1 drug for weight loss and diabetes is an $11b market, a major anticipated catalyst for Innovent’s growth
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Source: Artisan Partners, PharmCube, as of 31 Dec 2023. Innovent Biologics represented 3.7% of total net assefs of a representative account managed within the sfrategy's composite as
of 31 March 2024. Portfolio holdings are subject to change without notice and are not intended as recommendations of individual securifies.
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Outsized Opportunities in a Decoupling World

= China's Edge in a De-globalized World
1. Expanding Economy
2. Large Consumer Base

3. Oversupply of Talent

= The US-China Decoupling Playbook
O Taiwan Stock Idea = Asia Vital Components 113017 TT Il $6.3 bn market cap
O Self-Sufficiency Stock Idea = Sieyuan Electric 11 002028 CH 11 $8.1 bn market cap
O Mitigating Risk Stock Idea = Innovent Biologics Il 1801 HK Il $7.5 bn market cap

Portfolio holdings are subject to change without notice and are not intended as recommendafions of individual securities. ARTISAN PARTNERS 19



Questions?




Learn more

We invite you to learn more Tiffany Hsiao and the China Post-Venture Strategy at Artisan Partners.

Please contact us by e-mail at:
CPVinfo@artisanpartners.com
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Investment Results wso

Average Annual Total Returns (% s of 31 Mar 2024) Y10 1V 3Vt Inception
Artisan China Post-Venture Composite: Gross -1.93 -10.73 -14.90 -14.90
Artisan China Post-Venture Composite: Net -2.42 -12.52 -16.61 -16.61
Hybrid Portfolio (up to 15% Privates): Net -2.72 -12.28 -16.35 -16.68
Public Portfolio (0% Privates): Net -2.35 -12.88 -16.77 -17.09
MSCI China SMID Cap Index -5.08 -20.68 -19.17 -19.17

Annual Returns
(%) Trailing 12 Months Ended 31 Mar 2020 2021 2022 2023 2024
Artisan China Post-Venture Composite: Net — — -24.88 -11.81 -12.52

Source: Artisan Partners/MSCI. Past performance does not guarantee and is not a reliable indicator of future results. Important information on the performance calculation is described in the Notes and Disclosures section. Gross- and net-of-fees performance shown for the Composite. Returns for
periods less than one year are not annudlized. Investment retums and principal values will fluctuate so that an investment, when redeemed, may be worth more or less than its original cost. Each investor has the ability to opt into private investments exposure. Hybrid Portfolio and Public Portfolio illustrate a
representative account’s returns, allocating up to 15% or 0%, respectively, of capital to Private Investments since inception. Composite and Benchmark retum inception: 1 Apr 2021. ARTISAN PARTNERS 22



Notes and Disclosures

This section of this presentation contains information important to a complete 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 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 Arfisan Parters herein.

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 fend 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. A portfolio focused on greater China will be closely tied to market, currency, economic, political, environmental, or regulatory conditions and developments in the region, and may fluctuate more than the returns of o more geographically diversified portfolio.
Investments will rise and fall with market fluctuations and investor capital is at risk. Investors investing in strategies denominated in non-local currency should be aware of the risk of currency exchange fluctuations that may cause a loss of principal. These risks, among others, are
further described in Artisan Partners' Form ADV, which is available upon request.

Performance: Arfisan China Post-Venture Composite returns include all accounts managed to the strategy and are infended to provide general information to investors on the overall performance of the strategy. Arfisan China-Post Venture Strategy invests in a Public Portfolio (typically comprised of publicly traded
securities) and Private Investments (typically securities not publicly traded or daily valued, which can be illiquid and ideally are held until the resolution of a special event or circumstance). Public Portfolio returns illustrate performance of an unrestricted account with 0% Private Investments since the Strategy’s
inception, while Hybrid Portfolio returns illustrate performance of an unrestricted account that has allocated capital from the Public Portfolio to new Private Investments up to a representative allocation limit of 15% of assets (over time, these refums may not reflect all or a pro-ata allocation of Private
Investments made by the Strategy). Net retums were calculated using the highest model investment advisory fees applicable to portfolios within the composite. All performance results are net of commissions and transaction costs, but gross of other expenses (for example, custody and auditing costs). Dividend
income s recorded net of foreign withholding taxes on ex-dividend date or as soon after the ex-dividend date as the information becomes available o Artisan Partners. Interest income is recorded on the accrual basis.

The MSCI China SMID Cap Index includes mid- and small-cap representation across China H shares, B shares, Red chips and P chips. The index (es) are unmanaged; include net reinvested dividends; do not reflect fees or expenses; and are not available for direct investment.

This material represents the views and opinions of Artisan Parters China Post-Venture portfolio manager Tiffany Hsiao as of 23 May 2024, which are her own and do not necessarily represent those of Artisan Partners. The views and opinions are based on current market conditions, which will fluctuate, and are
subject o change without notice. 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. 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 inferpreted as a recommendation. Additionally, there is no obligation to update, modify or amend this material or to otherwise notify 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. Securities referenced may not represent all of the securities in the portfolio. Holdings are based on the Public Portfolio of the Arisan China Post-Venture
Representative Account. For the purpose of determining the portfolios holdings, securities of the same issuer are aggregated to determine the weight in the portfolio.

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.

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 S&P 500 Index is a product of S&P Dow Jones Indices LLC (“S&P DJI) and /or its affiliates and has been licensed for use. Copyright © 2024 S&P Dow Jones Indices LLC, a division of S&P Global, Inc. All rights 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 offiliates or third party licensors makes any representation or warranty, express o
implied, as to the ability of any index to accurately represent the asset class or market sector that it purports to represent and none shall have any liability for any errors, omissions, or interruptions of any index or the data included therein.
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Notes and Disclosures

Portfolio Holdings: For the purpose of determining the portfolios holdings, securifies of the same issuer are aggregated to determine the weight in the portfolio. Holdings information is not intended to represent or predict portfolio investment performance or as a recommendation of any individual security.
Portfolio holdings are subject to change without nofice...

Security Examples: The security examples provided are infended to illustrate the type of investments that may be made in the portfolio and do not constitute recommendations to buy or sell any individual security. The examples may contain the views of the investment or other information drawn from various
sources that is believed o be accurate as of the date indicated, but s subject fo change. Examples are not intended to be representative of each security in the portfolio or the portfolio as a whole. Securities are subject fo change, and current or future investments may vary from the characteristics shown.

Arfisan Partners is not registered, authorized or eligible for an exemption from registration in all jurisdictions. Therefore, services described herein may not be available in certain jurisdictions. This material does not constitute an offer or solicitation where such actions are not authorized or 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 Eligible Counterparties as defined by the Markets in Financial Instruments Directive (MiFID) where this
material is issued by APUK or AP Europe. This material is not for use by retail or professional clients and may not be reproduced or distributed without Artisan Partners permission.

In the United Kingdom, issued by Artisan Partners UK LLP, 25 St. James’s St., Floor 10, London SW1A THA, registered in England and Wales (LLP No. 0C351201). Registered office: Phoenix House, Floor 4, Station Hill, Reading Berkshire RG1 TNB. In Ireland, issued by Artisan Partners Europe, Fitzwilliam Hall,
Fitzwilliam P1, 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
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 Parers. All rights reserved.

For Insfitutional Investors Only— Not for Onward Distribution
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