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Investment Philosophy

We focus on identifying high-quality, undervalued businesses that offer the potential for superior risk/reward outcomes

Long-Term

Value Investin .
9 Investment Horizon

Risk Management

Undervalued Companies
Quality Businesses
Financial Strength

Shareholder-Oriented Management
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Artisan Partners International Value Team

Investment Process—Idea Generation

INVESTMENT UNIVERSE: Non-US equities of all market caps

Qualitative Screen

= Prejudicial org structures

= Inadequate laws

= Inadequate accounting disclosures

= Regulatory immaturity

Work List

Quantitative Screen
= Low P/E, P/B

= Low EV/Normal EBIT
= Dividend yield

= Stock down

= Money losers

= Earnings growth

= Cash-flow generators

Primary Data, Valuation, Proprietary Research

Keyword Search
= Profit warning
= Spin-off

= Restructuring

= Disenfranchised shareholders

= Analyze financial reports and documents
= Review business trends and profitability
= Form opinion on management ability

= Market share and FCF sustainability

= Competitor and customer checks

= Long-term DCF modeling

Estimate of Intrinsic Value

Knowing Our Markets
= Cheap companies
= Out-of-favor businesses

= Good companies richly priced
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Source: eVestment/MSCl /S&P. As of 31 Dec 2023. Growth of $10,000 assumes that all dividend and capital gain distributions were reinvested. It does not take into account sales charges or the effect

of taxes. The Artisan Strategy characteristics relate fo that of an investment composite or a representative account managed within a composite, and hypothefical returns are net of fees. Results are not
indicative of future performance.
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Artisan Partners International Value Strategy

Top 10 Holdings

Company

Samsung Electronics Co Ltd

(Korea)

Arch Capital Group Ltd
(United States*®)

Danone SA
(France)

UBS Group AG
(Switzerland)

Unilever PLC
(United Kingdom)

Novartis AG
(Switzerland)

ABB Ltd
(Switzerland)

HCL Technologies Ltd
(India)

Safran SA
(France)

RELX PLC
(United Kingdom)

Total

Source: Artisan Partners/MSCI. As of 31 Mar 2024. Based on a representative portfolio. Securities of the same issuer are aggregated fo determine the weight in the portfolio. *Securities classified as US are incorporated outside of the US.

Description and Investment Thesis

A leader in smartphones, semiconductors and other electronic components. We believe Samsung's global scale and vertically integrated business model provide
it with a competitive advantage.

A Bermuda-based company that writes insurance and reinsurance on a worldwide basis. We are attracted to Arch's strong management team and disciplined
underwriting track record.

Danone is a diversified French food company focused on dairy, baby nutrition and water. We are attracted to its world-class collection of assets and strong
balance sheet. Danone’s recently refreshed board and management should help close its margin gap relative to peers.

The world’s largest wealth manager, the leading retail bank in Switzerland, a global asset manager and a leading global investment bank. UBS is one of the best
capitalized banks in the world, and we believe it has significant growth and capital return opportunities.

A global consumer goods powerhouse with brands such as Ben & Jerry's, Dove and Hellman's. We are attracted to its portfolio of super brands, high revenue
generation and strong market positions. We believe better capital allocation, better management, increased focus and better board supervision could unlock its
underlying value.

Novartis is one of the world’s largest pharmaceutical companies. It has a diversified business model and a strong R&D pipeline that we believe will contribute to
future growth.

ABB is an industrial conglomerate that manufactures electronic products and equipment. We are attracted to ABB's strong balance sheet and believe it has
potential to improve margins.

India-based IT consultant operating in three main areas: infrastructure outsourcing, research and development (R&D) services and software. The company fits our
profile of a good business with high returns and the ability to grow, a strong balance sheet, high insider ownership and a good management track record.

Safran is a designer and manufacturer of aircraft, defense and communication equipment and technologies. We are attracted to its business quality and believe
its shares will eventually recover as air travel demand normalizes.

A leading publisher and professional information provider. We are attracted to RELX's strong competitive positions and its subscription-based business model,
which offers a recurring source of revenue and solid cash flow generation.
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Investment Results—Average Annual Total Returns (usp
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(%) as of 31 Mar 2024 YTD 1Yr 3Yr 5Yr 7\r 10 Yr Inception
® Artisan International Value Composite: Gross 4.80 18.02 9.91 12.50 10.33 8.50 11.81
= Artisan International Value Composite: Net 4.56 16.94 8.90 11.47 9.32 7.50 10.77
MSCI EAFE Index 5.78 15.32 4.78 7.32 6.69 4.79 6.22
MSCI All Country World ex USA Index 4.69 13.26 1.93 5.96 5.87 4.25 6.37

Source: Artisan Partners/MSCl. Past performance does not guarantee and is not a reliable indicator of future results. Gross- and net-of-fees performance shown for the Composite. Current performance may be lower or higher than that shown. Returs for periods less than one year are not annualized.

Composite inception: 1 Jul 2002.. ARTISAN PARTNERS 5



Questions?




Notes and Disclosures

This section of this presentation contains information imporfant to o 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 Parners 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.

Artisan International Value Strategy Investment Risks

International investments involve special risks, including currency fluctuation, lower liquidity, different accounfing 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. Value securities may underperform other asset types during a
given period. Investments will rise and fall with market fluctuations and investor capital is of 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 on the next page, which should be read in conjunction with this material.

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 fo represent and none shall have any liability for any errors, omissions, or inferruptions of any index or the data included therein.

The index(es) are unmanaged; include net reinvested dividends; do not reflect fees or expenses; and are not available for direct investment.
Totals may not sum due to rounding. All data shown is in USD unless otherwise indicated.

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. 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 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 investors and may not be reproduced or distributed without Arfisan Partners" permission.
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Notes and Disclosures

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. 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 o representative of APLP (ARBN 153 777 292) and APUK (ARBN 603 522 649). APLP and APUK are respectively reguluted
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 activifies in Canada under exemptions from the dedler, 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.

This is an offering of services from Artisan Partners Limited Partnership.
© 2024 Artisan Partners. All rights reserved.
For Institutional Investors Only— Not for Onward Distribution
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