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Time-Tested Investment Philosophy

We are long-term oriented investors in high-quality businesses exposed to structural growth themes.
We seek high returns on capital, sensible valuations and excellent management teams.
The team believes success can be achieved through:

Investing with Tailwinds
= |dentify structural themes at the intersection of growth and change

High-Quality Businesses
= Differentiated and defensible models led by dynamic management team

A Contrarian Approach to Valuation
= Market dislocations and mismatches between stock price and long-term business value creates opportunity

Manage Unique Risks of International Small- and Mid-Cap Equities
= Understand the direct and indirect security risk and the probability of permanent capital impairment
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Key Messages

Staying nuanced in frenzied markets

Contrarian view and a long-term orientation

The search for idiosyncratic drivers

The long-term journey of small companies into large, global industry leaders

The opportunity in international small-cap equities amid a flight to perceived safety
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Reflections on Current Environment

Volatility in interest rates and expectations Changes create opportunities for new winners to emerge
Shifts in FX market Share prices dislocate on short-term noise
Inflation Real business progress continues

Ongoing technological progress creates options on large

Pandemic-driven distortion in business cycle
future outcomes
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Staying Nuanced during Market Frenzies: Al

Focusing on sustainable winners with reasonable valuations

= Market chased “Al winners” Al Hype Cycle Drives Narrow Market Returns
= 2023's "Magnificent 7"rally resulted in one of the narrowest 700
performance years in market history
= Investors chased a few Al-related stocks, traded baskets, largely ignored
fundamentals
= Extreme projections of forever growth

600
500
400

300

= We stayed nuanced and focused on “quiet heroes”
= Thorough research of Al value chain, bottom-up fundamental analysis .

= |dentifying subthemes: changes in data centers, semiconductors, &\

overall power infrastructure 100

= Highly valuation sensitive 0
Dec-22 Feb-23 Apr-23 Jun-23 Aug-23 Oct-23 Dec-23 Feb-24

% Change in Share Prices

Representative Holdings —NVIDIA e Fabrinet Alphawave = S&P 500

Advanced optical photonics for high-end connectivity

Fabrinet o
within data centers

Licensed IP and custom silicon developer for

AIPELET high-speed connectivity
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Staying Nuanced during Market Frenzies: Health Care

Focusing on sustainable winners with reasonable valuations

= Market crowded into GLP-1 weight loss drugmakers
= Exuberance over ability to cure most medical ailments

= Unrealistic implications of curing a wide range of medical ailments
= Sky-high valuations

= We avoided hype, stayed close to science
= Intimate understanding of the science behind disease

= Large, unmet medical needs in diabetes and sleep apnea support
long-term growth for market leaders

= Anti-hype mentality, avoiding overinterpretation of small datasets,
contrarian approach

Representative Holdings
Insulet Automated insulin-delivery systems

Novel solution of implantable devices for obstructive

Inspire Medical
sleep apnea

ConvaTec Continence care, wound care, ostomy and infusion sets

Source: Artisan Partners/FactSet,/Insulet, Inspire Medical, ConvaTec annual reports. As of 31 Mar 2024. Refer to Appendix for security weights. Past performance is not indicative of future results.

% Change in Share Prices

GLP-1 Weight Loss Drugs: Viewed as a Panacea
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Separating Signal from Noise: Japan

Deep local knowledge guides select Japanese investments Yen Exchange Rate (JPY/USD)

170

= Investor interest lifted Japan’s market to all-time high

.. . . . 160
= Yen depreciation, inflation, governance reform, China weakness

150

= Market: Short-term focus on low P/B stocks, buybacks and financial 140

engineering 130
120

= Our Approach: Long-term focus on growth & change,
idiosyncratic value drivers, improving ROC, market expansion

110

100
Jan-21  May-21 Sep-21 Jan-22 May-22 Sep-22 Jan-23 May-23 Sep-23 Jan-24

Select Investments across Industries and Themes Focus on Profitability
30
Japan Independent maintenance provider with scale .
Elevator Service  and technological advantage
20
Rohto
. Premium personal care products, affordable pricin 1
Pharmaceutical P P pricing "
DMG Mori High-margin precision machine tool systems 5 . I I I I
Suntory - 0 .
GlOba” relevaﬂt SOft drlnks braﬂd TOPIX Banks Index Rohto . DMG Mori Suntory Beverage &  Japan Elevator
Beverage & FOOd y Pharmaceutical Food
EROE mROC

Source: Artisan Partners/FactSet,/Japan Elevator Service /Rohto Financial Results. As of 31 Mar 2024. Refer fo Appendix for security weights. ARTISAN PARTNERS 7
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Investing for a Sustainable Future: Energy Transition

Progress continues despite the pendulum swing in sentiment

= $1.8 trillion invested in global clean energy in 2023

= Convergence of technology innovations, government
regulation, consumer pressure

= Holistic restructuring of energy systems, transportation,
infrastructure is underway

= Our pipeline: Companies with multiple ways to win and
sensible valuations

Flexible Approach with Diversification
& Enduring Value Drivers

Leader in intelligent flow control; manufacturer of

OIS electric actuators

S Gran D|v¢r5|f|ed player in industrial processes; leader in
sealing technology

GTT Enabling safe transport, storage of LNG and hydrogen

Source: Artisan Partners/Rotork /Smiths /GTT Financial Results/BNEF /IRENA. As of 31 Mar 2024. Refer to Appendix for security weights.
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Clean Energy Sentiment Waxes and Wanes...
S&P Global Clean Energy Index
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...But Green Energy Transition Marches On
source estimates under 1.5°C scenario
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Spotting Opportunities amid Dislocation: Ophthalmology

Short-term dislocations create long-term opportunities Large Markets, Steady Growth

8%

c 12
. . . . . . Q oc
= Innovation, an aging world and higher disposable income drive 2. e o e 6% 2
demand in ophthalmology 30 . %
=1 4 20 o
g 2 A
= Premium vision care is burgeoning across industry niches 20 . ; ! ; % °
: : o : : 3 E 8 5 k.
= Contrarian, long-term view led us to opportunities amid Covid 5 - 2 5 %
. . 5 £ 2 3
dislocation S S £ g S
= Alcon: Comprehensive eye care leader 2023 Industry Sales (L)~ @2023-2028E Industry CAGR (R)
= Glaukos: Pioneer in novel therapies for glaucoma, corneal disorders, - Global Population Aging

retinal diseases

18%

1.6

16% billion

1

12% o @
million

1 423 533

= Expansion of 20/20 Vision theme via industry knowledge and
relationships

million
. 264 32.4 million
= STAAR Surgical: Vanguard in high-margin vision implantables %% million  milion . .
e ®

Population Over 65 Years of Age

= RxSight: Disruptor in cataract surgery with IOL

= Tarsus: Market creator for demodex blepharitis solution 0%
1975 1985 1995 2005 2015 2025 2035 2045 2055

@ World Population 65 or Older
Source: Artisan Partners/Company Annual Reports/United Nations/Ophthalmology. As of 31 Mar 2024. Exchange rate as of 6 May 2023 for currency conversion. Refer fo Appendix for security weights. ARTISAN PARTNERS 9



Transtormational Businesses, Idiosyncratic Drivers

Current Market cap Market cap
holdings 2014 (USD) 2024 (USD) Idiosyncratic Growth Drivers Industry

Quality simulators and advanced software to capitalize on trend to outsource

At w35k o6l training of pilots & maintaining licenses heffospee & Deitense
ol $947m $11.2b Cloud—based pr.|V|Ieged'access management software with Software
expanding service offerings
Fortnox $91m $3.8b Al—gnabled accounting software and burgeoning financial services for small Software
businesses
Genmab $2.3b $19.7b Next-gen antibody therapeutics for cancer treatment Biotechnology
Metso $2b $9.8b IPin automating, electrifying and decarbonzing mining Machinery
NICE $28b $16.4b Enterprls.e software with Al-enabled management decision tools & robotic process Software
automation
e $3.5b $9.3b Low-to-medium voltage.electrlc thermal solutions decarbonizing industrial heating T
processes and geographic expansion
Syt $5.9b $16.7b High value-added purveyor of specialty ingredients for flavors, scents, cosmetics Chemicals

and nutrition

Source: Artisan Partners/FactSet/MSCI. Market cap data as of 31 Mar 2014 and 31 Mar 2024 respectively. CyberArk’s starting market cap as of 30 Sep 2014 at IPO. Examples are provided for illustrative purposes only and are not indicative of portfolio holdings. ARTISAN PARTNERS 10



Case Study—IJourneys Take Time: CyberArk

Continuous innovation and business transformation Projected Growth in Global Cyber Security Spending

600

= Global cybercrime costs ~$10 trillion annually CAGR = 10.8%
500
= Cybersecurity spend growing rapidly (>10% p.a.) /I I |

N
o
o

= Privilege Access Management is the fastest growing segment
= Remote work, cloud transition .
0 I

$ billion
g

o

o

= CyberArk: Global leader in identity security market, comprehensive 10

platform solution
2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E

= ~90% revenue is recurring, driven by strong subscription

= Down-market opportunities in medium-sized enterprises
PP & CyberArk’s Accelerating Recurring Revenue

= Suite of products enables robust upsell, cross-sell: 1000

= Endpoint Privilege Management, DevOps, Identity & Access

Management S 00
400

2019 2020 2021 2022 2023

800

$ million

® Annual Recurring Revenue

Source: Artisan Partners/CyberArk Financial Results/Cybersecurity Ventures/MarketResearch forecasts. As of 31 Mar 2024. Refer to Appendix for security weights. ARTISAN PARTNERS 1



Case Study—IJourneys Take Time: Ambu

Patience as company enters new markets with new products Ambu’s Rapid Growth in Pulmonology
35%

= Global disposable endoscopy market 30%

25%
= 2.5x faster growth vs total endoscopy market 20%
) ) 15%
= No cross-contamination 10%
. | 5% I
= Improved workflow efficiency, better economics v, M
O N~
5 o
R ]

= Ambu: Pioneer in single-use endoscopy

Market Share

2017/18
2018/19
2019/20
2020/21
2021/22
2022/23
2023/24E
2024/25E
2025/26E

= Product portfolio: pulmonology, ENT, urology and gastroenterology Single-Use Endoscopy Drives Market Growth

8,000

= Favorable reimbursement policies 7,000
6,000
= New US distribution strategy + R&D reprioritization izzs

= Top-line growth, operating leverage improved margin trajectory

= New avenues for growth (Cystoscope, aScope 5 Broncho,
Ureteroscope)

3,000
1,000
0 ] || | . l

2022/23 2023/24E 2024/25E 2025/26E 2026/27E 2027/28E 2028/29E

Global Endoscopy Sales, DKK min

mm Global Endoscopy Market Disposable Endoscopy

Source: Artisan Partners/Grand View Research,/Global Market Insights /Ambu Annual Reports/Multiple broker reports. As of 31 Mar 2024. Refer to Appendix for security weights. ARTISAN PARTNERS 12
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International Small Caps: A Strategic Asset Class

Global Universe ($300mn+) Institutional Equity Portfolios per Invested Dollar

Superior long-term risk-adjusted return vs
international large caps and EM equities

Large Cap

<1°/0_\

m Total Ex-Foreign

Highly inefficient, leading to opportunity

| Foreign Large

for active managers Sf?z': QC;P Foreign SMID
Annualized Return Sharpe Ratio (Risk-Adjusted Return)
20 Year 10 Year 0.40 20 Year 10 Year
8% 7.1%
: 6.8%
031
0.26
0.22
4% 0.20 =
2.7%
0.08

0% 0.00
Bl MSCI EAFE Small Il MSCI EAFE MSCI Emerging Markets B VISCI EAFE Small I MSCI EAFE MSCI Emerging Markets

Cap Index Index Index Cap Index Index Index

Artisan Partners/FactSet/MSC. As of 31 Dec 2023. Past performance does not guarantee and is not a reliable indicator of future results. Institutional Equity Portfolios per Invested Dollar is based on AUM data reported to eVestment as of Dec 2023

from managers within its TotaHEx Foreign, Foreign Large, and Foreign SMID categories. ARTISAN PARTNERS 13



Our Differentiated Approach to This Universe

Unknown companies a decade ago, recognized
global leaders today .

ldiosyncratic opportunities backed by structural
trend, not macro cycles 5%

Ongoing transformation driven by future
opportunities

0%

Source: Artisan Partners /FactSet/MSCI. As of 31 Mar 2024. Past performance does not guarantee and is not a reliable indicator of future results. Net-of-fees performance shown for the Composite.
Current performance may be lower or higher than performance shown. Composite inception: 1 Jan 2019. Refer to Appendix for standardized performance periods.

Annualized Return since Jan 2019

10.43%

7.22%

6.43%

m Artisan Non-U.S. Small-Mid Growth Composite: Net
= MSCI AC World ex USA SMID Index
MSCI EAFE Small Cap Growth Index

ARTISAN PARTNERS



US Large Caps Dominated Market Returns

S&P 500 Index, Price vs Earnings MSCI EAFE Small Cap Growth Index
5,500 250 Price vs Earnings
2,200 70
5,000 200 oo 65
' 60
55
4,500 150 1,800
wr 50
%) wr
& 1,600 45 4
4,000 100 [rw}
40
1,400 35
3,500 50
1,200 30
25
3,000 0 1,000 20
Dec 2020 Dec 2021 Dec 2022 Dec 2023 Dec 2020 Dec 2021 Dec 2022 Dec 2023
= Price (L) ====EPS (R) e Price (L) ===EPS (R)

Source: Artisan Partners/FactSet/MSCI/S&P. As of 31 Mar 2024. Refer to Appendix for security weights. ARTISAN PARTNERS 15



Fundamental Progress Continues Despite Share Price Volatility

Top 10 Portfolio Companies, Equal Weight

100
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U
=
a
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NICE Jet2 s
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5 17 2
300 45 15 1T v
v - U g
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g 250 Hog 05
E 3.5 w a 11 &
& -1 w
200 3 9
25 7 -2
150 2 5 -3
Dec 2020 Dec 2021 Dec 2022 Dec 2023 Dec 2020 Dec 2021 Dec 2022 Dec 2023

—Price (L) ——EPS LTM (R)

Source: Artisan Partners/FactSet. As of 31 Mar 2024. Refer to Appendix for security weights. Top 10 Portfolio Companies data is calculated using an equal weighting of a representative portfolio’s holdings as of 31 Mar 2024 for illustrative purposes only and
the portfolio’s actual historical weightings will vary for any given period shown.
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A Note on Relative Valuation
MSCI ACWI ex USA Small-Mid Index relative to S&P 500 Index (P/E, NTM)

1.3

A M
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0.7 e MSCl AC World ex USA Small Mid—PE— NTM
Relative to S&P 500
0.6 e S&P 500 - PE - NTM Relative to S&P 500
S 8§ D D N YW O NNNWOWOONOOD O OO — — AN AN AN N M & < 1N N n O ONMNNOWOWOOWODO O O O —— N N AN MM mm <
O O O O © O O O O O O O O O ™ ™ ™ ™ ™ ™ r™— ™~ ™ ™ ™— ™ ¢~ ™= ™ ™ ¢~ §™— ™= ¥ — ¥ — ¢— N &N &N AN AN AN NN AN
O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O oo o o o o o o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN N AN AN NN NN NN
= Oy € € 2 X O 0 5 VU > \H =5 ooc € > =2 00 535 VYV >hH 5 Do € 2 2 00 535 VYV > hH 5 oo © 2 5 00 535 VYV oS> hH o=
© o > O [+ o > O © o > o] [+ o > O [4°}
5 ©& S5 O v v © >S5 ® S5 O [TR] v © 5 © S5 O v o v © © o v ©
=233 2< B3 L"Aas0=23332c83L"a0s0=283F3Z2c8L2"as0=2322< e = O =

Current vs. Historical Valuations—LTM Price/Earnings

Current 20 Yr Avag.
Russell 1000 Index 22.87 17.71
Russell 2000 Index 15.23 15.95
MSCI AC World ex USA Large Cap Index 13.69 1347
MSCI AC World ex USA Small Mid Index 13.52 16.43
MSCI AC World ex USA Small Cap Index 13.25 16.89
S&P 500 Index 23.67 17.32

Source: FactSet/MSCI/S&P /Russel. Top chart as of 31 Mar 2024. Bottom table as of 31 Dec 2023. ARTISAN PARTNERS 17
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Conclusion

SOMe OF US ARe CALM ON THE
SURFACE BUT PADDLING LIKe CRAZY
UNDERNRATH, AND SOME OF US
ARE JUST THE OPPOSITE.

ARTISAN PARTNERS 18
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Investment Results

15%
10%
-5%
-10%
-15%
Average Annual Total Returns Cumulative Retums
(%) asof 31 Mar 2024 YTD 1Yr 3 5Yr Inception Inception
= Artisan Non-U.S. Small-Mid Growth Composite: Gross 413 8.65 -1.42 8.94 11.55 77.52
= Artisan Non-U.S. Small-Mid Growth Composite: Net 3.88 7.57 -2.41 7.86 10.43 68.34
MSCI All Country World ex USA SMID Index 244 1231 031 551 722 4418
MSCI EAFE Small Cap Growth Index 1.88 735 -4.38 4.29 643 3871
Annual Returns
(%) 12 Months Ended 31 Mar 2020 2021 2022 2023 2024
Artisan Non-U.S. Small-Mid Growth Composite: Net -6.56 68.07 -7.65 -6.45 7.57

Source: Artisan Partners/MSCI. Past performance does not guarantee and is not a reliable indicator of future results. Gross- and net-of-fees performance shown for the Composite. Net-of-fees composite returns were calculated using the highest model investment advisory fees applicable to portfolios within
the composite. Current performance may be lower or higher than performance shown. Returns greater than one year are annualized unless otherwise noted. Composite inception: 1 Jan 2019.
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Performance Statistics wo

Artisan Non-U.S. Small-Mid Growth Composite vs. Benchmarks

Since Inception (1 Jan 2019) Since Inception (1 Jan 2019)
Composite Return (net) 1043% Composite Return (net) 10.43%
MSCI All Country World ex USA SMID Index Return 7.22% MSCI EAFE Small Cap Growth Index Return 6.43%
Standard Deviation 19.55 Standard Deviation 19.55
Sharpe Ratio (annualized) 043 Sharpe Ratio (annualized) 043
Beta 0.96 Beta 0.94
Alpha (annualized) 343 Alpha (annualized) 413
Information Ratio 0.46 Information Ratio 0.83
Upside Capture* 113% Upside Capture® 100%
Downside Capture® 97% Downside Capture® 92%

Source: Artisan Pariners/MSCI. As of 31 Mar 2024. Securities of the same issuer are aggregated to defermine the weight in the porifolio. Based on a representative portfolio. *Upside / Downside Capture measures a manager's ability to generate excess refums above the benchmark when it's positive-upside

greater than100-and come down less than the benchmark when it's negative-downside less than 100. ARTISAN PARTNERS 22
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Investment Process

Theme Identification Bottom-Up Analysis |dea Iteration

= Industry value chain
analysis including competitors
and suppliers

= Intersection of significant
growth and change

= Regulatory changes S |
tructura = Triangulation of ideas
Theme across industries, countries

Alignment and companies

| High-Quality "

= Technological evolution s ‘
Businesses

= Unigue and defensible
business models with attractive
growth characteristics

Investment
Opportunities

ARTISAN PARTNERS 23



DEVELOP INVESTABLE UNIVERSE

Structural Growth Theme |dentification

Identify investable themes at the intersection of growth and change with the objective of investing in
companies having meaningful exposure to these trends

Examples include:

Next-Generation Health Care New Technology Transcendent Brands High Value-Added Bottlenecks
= Life sciences tools = E-commerce/Logistics = Luxury goods = Flavors and fragrances
= Biologics and bioprocessing = Automation = Dominant franchises in = Pumps, valves, compressors, controls

, niche industries
= Biotherapeutics = loT/big data

= Artificial intelligence

Our team is intellectually curious about the world and how it is changing
Themes can be identified from both bottom-up and top-down perspectives

Themes represented in our portfolios are evolving to recognize new opportunities for investment

ARTISAN PARTNERS 24
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Portfolio Construction and Risk Management

Portfolio Construction
Diversified with typically 100-150 holdings
Maximum position size of 5%, rarely exceeding 3%*
Minimum of 65% in non-US companies*
Market capitalization range generally similar to the constituents of the MSCI All Country World ex USA SMID Index
Cash typically less than 10%

Turnover typically around 20%

Risk Management
We define risk as the probability of permanent loss of capital, not short-term share price volatility

We manage a highly diversified portfolio throughout industries, geographies and themes
We manage risk primarily at the company level by analyzing the resilience of individual business models
Our 5-year plus investment horizon focuses our attention to understand the direct and indirect risks for each business

We build positions gradually, with position sizes reflecting the magnitude of the opportunity and our level of conviction

Based on a model portfolio. Individual accounts may vary. *Limitations apply at the time of purchase. ARTISAN PARTNERS 25



Top 10 Holdings

Company Initial Purchase % of total portfolio
glslr(;ili‘td A developer of cloud-based contact center software and advanced analytics. Oct 2018 5.0

ConvaTec Group PLC

(United Kingdom) A global provider of medical products and technology in the areas of ostomy, continence, wound and infusion care. Oct 2018 35
JET2 PLC . ) . . . . e , )

‘ ) A vertically integrated online travel agency and airplane fleet owner with a leading position in UK's online travel market. Nov 2020 2.2
(United Kingdom)
Alcon Inc A global ophthalmology company that develops and manufactures surgical equipment and vision care products to treat eye

. ! . Mar 2020 2.1
(Switzerland) diseases and disorders.
Ambu A/S ' ' . ) .
(Denmark) A medical devices company that pioneered the use of single-use, disposable endoscopes. Aug 2019 19
Swedish Orphan Biovitrum AB A bio-pharmaceutical company with innovative treatments for patients with rare diseases in hematology, immunology, Jan 2022 18
(Sweden) genetic and metabolic diseases. ’
Metso Oyj . ! . . s
(Finland) A manufactures and provider of equipment and processing technologies to automate the mining industry. Jul 2020 1.7
gij;mk Software Ltd A provider of cybersecurity solutions with a leading global position in privileged access management. Nov 2020 17
Howden Joinery Group PLC A vertically integrated supplier of kitchen and joinery products with a leading position in UK and a fast-growing presence

4 X Oct 2018 1.7
(United Kingdom) throughout Europe.
Rotork PLC R o . . . . .

) ) A leader in mission-critical flow control and instrumentation solutions for water and power, chemical, and oil and gas plants. Oct 2018 16
(United Kingdom)
Total 23.1%

Source: Artisan Partners/MSCI. As of 31 Mar 2024. Securifies of the same issuer are aggregated to determine the weight in the portfolio. Based on a representative portfolio. ARTISAN PARTNERS 26



ESG Alignment

We invest on the right side of history with great leaders and management teams who
continuously evolve their business and align with prevailing customer preferences

ESG Integration
\
Active Ownership and
Management Engagement
|
Outcomes

Notable Portfolio Themes

Smart Buildings
Buildings consume approximately 40% of the world's energy. There is a huge
opportunity to renovate and thereby decarbonize the existing stock of energy-
inefficient buildings.

Electrification of the Automobile
The automobile industry is experiencing massive change as a result of increased
demand for electric and hybrid cars that require batteries and the evolution of
autonomous driving features that rely on connectivity.

Instant Fashion
Revolutionary technology allowing for direct printing on garments is enabling
the apparel industry’s structural shift to automation, fast fashion and increased
customization. From an environmental perspective, this technology is far
superior to traditional printing processes where there can be a lot of wasted
dye, among the most toxic pollutants.

Theme Spotlight—
Energy Transition

Green taxonomy efforts
and carbon taxation have
made it clear this trend is
enduring and that
businesses that don't
embrace this future will
face real world
consequences.

Durable businesses
include wind turbines,
tech specific for LNG
transport & storage and
electric actuators.

ARTISAN PARTNERS 27



Communication Services
0.2 Moeneysupermarket.com Group PLC

Consumer Discretionary
1.0 Trainline PLC

09 Vibra Energia SA

0.8 JD Sports Fashion PLC

0.7 Ermenegildo Zegna MV

0.4 WH Smith PLC

0.3 Moncler SpA

0.3 OnHolding AG

0.2 Berkeley Group Holdings PLC

Consumer Staples
1.1 Rohto Pharmaceutical Co Ltd

1.0 Daikekutenbussan Co Ltd

0.9 Britvic PLC

08 Morinaga Milk Industry Co Ltd
0.7 AAKAB

0.7 Suntory Beverage & Food Ltd
0.6 Davide Campari-Milano NY
0.4 Shiseida Co Ltd

04 Toyo Suisan Kaisha Ltd

0.3 Lion Corp

0.2 Rami Levy Chain Stares Hashikma Marketing

2006 Ltd

Energy
0.8 Subsea7 SA

06 Gaztransport Et Technigaz SA
0.5 Whitecap Resources Inc

Financials
0.9 GMO Payment Gateway Inc

0.8 Hannover Rueck SE

0.8 Direct Line Insurance Group PLC
0.7 Qualitas Controladora SAB de CV
0.7 PBFintech Ltd

0.6  Tel Aviv Stock Exchange Ltd

06 Baloise Holding AG

Financials (continued)

0.4
0.3
02

5t James's Place PLC
GMO Financial Gate Inc
LIFENET INSURAMNCE CO

Health Care

34
2.1

19
18
16
1.5
1.3
08
08
0.8
0.7
06
05
0.5
04
04
04
04
03
03
0.3
0.2
0.2
0.z
0.2
0.2
0.2
0.1

0.1

0.1

0.1

0.1

ConvaTec Group PLC

Alcon Inc

Ambu ASS

Swedish Grphan Biovitrum AB
Glaukos Corp

Madrigal Pharmaceuticals Inc
Rx5ight Inc

Avidity Biosciences Inc
Genmab A/S

Alkermes PLC

Myriad Genetics Inc
ALK-Abello A/S

Inspire Medical Systems Inc
Ossur HF

Insulet Carp

Tecan Group AG

Jeal Ltd

Legend Biotech Corp

Tarsus Pharmaceuticals Inc
BeiGene Ltd

¥psomed Holding AG
Zealand Pharma A/5

STAAR Surgical Co

Alphatec Holdings Inc
Hapvida Participacoes e Investimentos S/A
Rhythm Pharmaceuticals Inc
lonis Pharmaceuticals Inc
Carl Zeiss Meditec AG
Immunocore Holdings PLC
Akero Therapeutics Inc
Immatics NV

Hanmi Pharm Co Ltd

Health Care (continued)

01
0.0

Disc Medicine Inc
ViewRay Inc

Industrials

22
17
1.7
16
15
1.4
14
13
1.2
1.2
1.0
09
0.9
09
08
08
0.7
0.7
06
0.6
0.5
0.5
0.5
0.5
0.5
0.5
0.4
0.4
03
0.2
0.2
0.1
0.1

JET2 PLC

Metso Oyj

Howden Joinery Group PLC
Rotork PLC

CAE Inc

Ingersoll Rand Inc

WHS Holdings Ltd
FLSmidth & Co A/S

CED Corp

Smiths Group PLC

IMCD NV

Kornit Digital Ltd

Balfour Beatty PLC

DMG Mori Co Ltd

SG Holdings Co Ltd
Hensoldt AG

Spirax-Sarco Engineering PLC
Brenntag SE

Ruma SA

Azelis Group NV

Vestas Wind Systems A/S
Burckhardt Compression Holding AG
Fluidra SA

DSV ASS

Chemring Group PLC
Konecranes Oyj

Beijer Ref AB

Belimo Holding AG
Cargotec Oyj

Japan Elevator Service Holdings Co Ltd
en Japan Inc

Chart Industries Inc

ITM Power PLC

Source: GICS. As of 31 Mar 2024. Cash represented 2.7% of the total portfolio at 31 Mar 2024. Based on a representative portfolio. Securities of the same issuer are aggregated to determine the weight in the portfolio.

Information Technology
50 Nice Ltd

1.7 Cyberark Software Ltd
1.5 Fabrinet

14 Agzbil Corp

1.3 Agilysys Inc

1.2 Wolfspeed Inc

1.1 Kinaxis Inc

1.0 Lectra

1.0 AIXTRON SE

1.0 UiPath Inc

1.0 Lightspeed Commerce Inc
09 Maodel N Inc

08 Alphawave IP Group PLC
08 Fortnox AB

0.7 Maoney Forward Inc

06 Rohm Co Ltd

0.6 Radware Ltd

0.6 SCSK Carp

06 The Descartes Systems Group Inc
0.5 CalixlInc

0.5 Spectris PLC

0.3 Inficon Holding AG

0.2 Simplex Holdings Inc

Materials
0.5 Symrise AG

0.5 MNOF Corp

Real Estate
0.6  Altus Group Ltd

0.3 LondonMetric Property PLC
Utilities
04 Nippon Gas Co Ltd
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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 authorized and requlated by the Central Bank of Ireland. APLP, APUK and AP Europe are collectively, with their parent company and offliates, referred to as Artisan Partners herein.

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

Current and future portfolio holdings are subject to risk. 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 markets. Securities of
small- and mediumssized 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. Investments will rise and fall with
market fluctuations and investor capital is af risk. Investors investing in strategies denominated in non-ocal 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.

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

This material may include the views of the portfolio manager and other information relating to the portfolio and portfolio securities. While we believe the data accurately reflects the investment process, this information is presented as of the date indicated and will change over time.

Composite Performance: All performance results are net of commissions and fransaction costs, and have been presented gross or net of investment advisory fees. For performance presented net of fees, fees may be higher for cerfain pooled vehicles and the composite may include accounts with performance-
based 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 Parers. Inferest income is recorded on the accrual basis. Performance results for the index include reinvested dividends and are
presented net of foreign withholding taxes but, unlike the portfolios returns, do not reflect the payment of sales commissions or other expenses incurred in the purchase or sale of the securities included in the indices. A client’s returns will be reduced by the advisory fees and other expenses it may incur in the
management of its account. For example, an actively managed account of $20 million with an annual rate of return of 10% compounded over a 10-year period that was charged an advisory fee of 1.05%, would achieve a netoffee return of 135.65%; compared to a gross-offee retum of 159.4% based on
the same assumptions.

Unless otherwise indicated, the Artisan Strategy characteristics relate to that of an investment composite or a representative account managed within a composite. It is intended to provide a general illustration of the investment strategy and considerations used by 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 time 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.

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.

he S&P 500 Index is a product of S&P Dow Jones Indices LLC (“S&P DJI") and/or its offiliates 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 inferruptions of any index or the data included therein.

Totals may not sum due to rounding. All data shown is in USD unless otherwise indicated.

Portfolio Statistics: Portfolio statistics are intended to provide a general view of the entire portfolio, or Index, at a certain point in time. Stafistics are calculated using information obtained from various data sources. Artisan Partners excludes outliers when calculating portfolio stafistics. If information is unavailable
for a particular security Artisan may use data from a related security to calculate portfolio statistics.
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Notes and Disclosures

Security Examples: The security examples provided do not constitute recommendations to buy or sell investments. The examples present information about the companies believed to be accurate and are the views of the portfolio managers as of the date indicated.

Portfolio Holdings: For the purpose of determining the portfolio’s 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.
Securities named in this material, but not listed within the Top 10 Holdings page or on security example slides were not held as of the date reported. Portfolio holdings are subject to change without notice. Upon request, Artisan Partners will furnish to any prospective client a complete list of all securities
purchased over the lust year, including the name of each security, the date(s) it was purchased and /or sold, the market price of those transactions, and the market price of those securifies as of the most recent practicable date.

Artisan Partners is not registered, authorized or eligible for an exemption from registration in all jurisdictions. Therefore, services described herein may not be available in cerfain 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 investors and may not be reproduced or distributed without Artisan Partners” permission.

In the United Kingdom, issued by APUK, 25 St. James's St., Floor 3, London SW1A THA, registered in England and Wales (LLP No. 0C351201). Registered office: Reading Bridge House, Floor 4, George St., Reading, Berkshire RG1 8LS. In Ireland, issued by AP Europe, Fitzwilliam Hall, Fitzwilliom PI, Ste.
202, Dublin 2, D02 T292. Registered office: 70 Sir John Rogerson’s Quay, Dublin 2, D02 R296 (Company No. 637966).

Australia: This material is directed at wholesale clients only and is not intended for, or to be relied upon by, private individuals or retail investors. Arfisan Partners Australia Pty Ltd is a representative of APLP (ARBN 153 777 292) and APUK (ARBN 603 522 649). APLP and APUK are respectively requlated 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 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 Canadion securities laws.

© 2024 Artisan Parters. All rights reserved.

For Institutional Investors Only — Not for Onward Distribution
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