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Bad News Creates Opportunity (Good Prices)

S&P 500 Forward Performance from Bear Market Bottoms

Bear market Price Change

Start Bottom from Peak (%) 1-Year 3-Year 5-Year  10-Year
7/16/1990 10/11/1990 -20% 34% 20% 18% 19%
3/24/2000 10/9/2002 -49% 36% 18% 17% 9%
10/9/2007 3/9/2009 -57% 72% 29% 25% 17%
9/20/2018 12/24/2018 -20% 40% 28% 17% -—-
2/19/2020 3/23/2020 -34% 78% 36% --- -—-
1/3/2022 10/12/2022 -25% 22% --- --- ---

Average 47% 26% 19% 15%
Median 38% 28% 17% 17%

Source: Artisan Partners/Bloomberg. Past performance does not guarantee and is not a reliable indicator of future results. ARTISAN PARTNERS



Opportunities Abound

Apple shares drop on Steve Jobs'
el Payer stocks skid as Humana

BN slashes 2023 outlook amid elevated
utilization

By Paige Minemyer - Jan 18, 2024 1:45pm

Why Marriott International Stock Lost 40%

in MaI'Ch TRANSPORTATION | BARROL\I'STAKE .

e UPS Is Adjusting to the New Labor
Deal Math. So Is Its Stock.

By Al Root

Oct 27,2023, 12:16 pm EDT
ARTISAN PARTNERS



Investment Philosophy—~Quality Matters

Three Margin of Safety Criteria

Attractive Attractive
Valuation Business Economics
Distinct discount Focus on free cash flow and

) return on capital capabilites
Low expectations P P

Ability to grown underlying

Favorable risk/reward .
business value

Avoid “value traps”

Sound Financial Condition
Focus on financial flexibility and liquidity
Seek to protect capital in difficult environments

Allow management to pursue value-enhancing initiatives

Investable Universe reflecting limited set of names that meet our 3 Margin of Safety Criteria
ARTISAN PARTNERS 4



Case Study—Netflix (NFLX)




ENTERTAINMENT

Netflix shares crater 20% after

company reports it lost subscribers for
the first time in more than 10 years

Netflix Loses Almost A Million

Subscribers, As Compeﬁ’roxs Close In

250m

200m

150m

100m

Um

— Paid Streaming Subscribers
[Worldwide, paying subscribers]

Since launching in Nov 19, Disney+
has now gained 138m subs. Netflix
has gained 58m during that time.
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Netﬂix loses subserib
in 10 years,

ers for first time

$50bn wiped off Netflix’s value as
subscribers quit

Four reasons Netflix may be doomed as 3 [l Netflix horror show: How the
brand, and what we can learn from it streaming giant lost the plot



STOCK EXAMPLE

Netflix (NFLX)

Company Description
A global leader in video streaming.

Netflix, Inc.
31-Dec-2019 to 28-Mar-2024
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Source: Artisan Partners/FactSet. Previously held in Artisan U.S. Value Equity Strategy. Past performance does not guarantee and is not a reliable indicator of future results.

Attractive Business Economics

= Business scale creates competitive advantages: lower marketing costs per subscriber, more

purchasing power for content, the broadest audience appeals to talent in the industry, the
most data, and industry leading margins.

= Time tested business model: premium entertainment via compelling storytelling in a
superior format (non-linear) vs. legacy competition.

= Bargain Cost: Netflix's streaming service is the best value in video media to consumers.

= Less economically sensitive: subscription-based revenue model is less economically
sensitive.

Sound Financial Condition

= Transitioned from a company burning significant cash and having low operating margins

to one that was positioned to generate significant free cash flow despite aggressive
content investments.

= With $7 billion of cash and $15 billion of debt, Netflix has net debt to EBITDA of only 0.3x.
= 11X interest coverage.

Attractive Valuation

= At original purchase, the shares were 16X our view of 2-years forward earnings for a
business growing double digits organically and a decade+ runway of subscriber expansion.
= Secondary purchase was under 10X our view of normal earnings.

= Rising revenues are significantly positive for operating margins because contribution
margins of each incremental subscriber are 100%.

ARTISAN PARTNERS 7



NETFLIX (NFLX)

Variant Perception

= Streaming economics are proven at scale
= Growth is slowed due to unique COVID factors, but is structurally intact

= Advertising tier is a proven media/streaming model and will broaden the offering
= Password crackdown is fair and will be executed thoughtfully

ARTISAN PARTNERS 8



NETFLIX (NFLX)

From The Outhouse to The Penthouse
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Source: Bloomberg.
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ARTISAN PARTNERS 9
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Next Feature for Netflix to Add

What channel is




STOCK EXAMPLE

Diageo (DGE)

Company Description
Diageo is a global leader in alcoholic beverages. Diageo has the top #1 or

#2 brands in almost every category with the exception of cognac and
champagne, where it participates through its stake in Moet Hennessy.

Diageo plc
31-Dec-2021 to 28-Mar-2024
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Attractive Business Economics
= A portfolio of over 200 brands provides diversification and allows it to
meet consumer trends.

= Global geographic footprint and scale. Barriers to entry are low, but there
are high barriers to scale.

= Although spirits are more cyclical than other staples, its growth
prospects are better long term.

= Diageo generates meaningful free cash flow and returns it to
shareholders through dividends and share repurchases.

Sound Financial Condition
= 7X fixed charge coverage ratio.

= Over the past five years, Diageo generated £12 billion FCF and returned
£16 billion to shareholders.

Attractive Valuation
= P/E of 15X (FY1TE) versus 22X 5-year average.

Source: Artisan Partners/FactSet. Held in Artisan U.S. Value Equity Strategy and Artisan Value Income Strategy. Past performance does not guarantee and is not a reliable indicator of future resulis.
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0 W
Diageo

Why is it out of favor?

Growth normalizing post COVID—supply chain issues, high demand, and low interest rates during Covid incentivized distributors to carry higher inventory
Long term headwinds on investor minds—GLP-1s affecting consumption patterns and younger generations drinking less (or nothing?)

Management transition—its longtime and well-regarded CEQ retired last year, however, new CEO Debra Ann Crew worked closely with previous CEO and no changes to
strategy are expected

Why are these problems temporary?

Growth should return to historical averages once the company laps difficult comps and distributor inventories stabilize
Diageo should be able to drive growth through its premiumization strategy coupled with its good portfolio management

The company’s diversified portfolio allows it to invest in the best positioned categories

Why is it a good business?
A high-quality compounder

Scaled operator with strong free cash flow
Heritage brands matter to consumers
High barriers to scale

Attractive long-term growth prospects

Disciplined capital allocation focused on return of capital via share repurchases and dividends

ARTISAN PARTNERS 12



What We Are Finding

When someone asks me

e ) Me checking my electricity
how Y d-le: |s§omg | ‘ bill: please don’t be high
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CURRENT ENVIRONMENT

Where We Are
Finding Value

When you locate a
bargain, you must ask,
‘Why me, God? Why am
| the only one who could
find this bargain?’

- Charlie Munger

Three Weaker Sectors

Consumer Staples

GLP-1 trends/usage applied to all areas of the sector (inappropriately)
COVID"hangover”has investors reevaluating growth trajectory of spirits/beverages
Pricing power relative to inflation has reduced volumes

Sector underperformed by 15% during the last 12 months'

Health Care

GLP-1 trends supposed to change US consumer behavior; really?

Election year rhetoric usually increases sector volatility

Reimbursement, Labor availability and COGS inflation are real headwinds

Reduced funding with higher cost of capital; biotech IPOs are down -55% vs. 2022 in USD

Utilities
High correlation with the increase in interest rates; yield tradeoff
Capex increases in tandem with population growth in certain states and data center utilization expectations
Cost of capital increasing makes equity issuance more expensive than in last decade plus
Regulators are loathe to raise consumer bills
Wildfire risks are spreading like wildfire

1Bused on the Russell 1000% Value Index. As of 31 Mar 2024. ARTISAN PARTNERS 14



Market Concentration at All-Time Highs

Creates opportunity for active management

Information Technology Sector Weighting
Ten largest companies as share of S&P 500° Index as % of S&P 500° Index
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Source: Empirical Research Partners. As of 31 Mar 2024. ARTISAN PARTNERS 15



Going Active in Value

Excess returns were generated in 80% of 5-year time periods over the past 21 years by the median large cap
value manager

Median 5-Year Rolling Excess Return of the eVestment Large Cap Value Category

(vs. Russell 1000°® Value Index)
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Source: Artisan Partners/eVestment. As of 31 Dec 2023. Past performance does not guarantee and is not a reliable indicator of future results. Based on manager-eported refums, which may be either gross or net of fees. ARTISAN PARTNERS 16



Selecting a Truly Active Manager

If investing with a large-cap value manager, the evidence indicates you want them to be truly active

Top Large-Cap Value Managers—More Concentrated, Higher Active Share, Higher Tracking Error

Quartile (Average) 5Year Excess Refurn # of Holdings Active Share Tracking Error
Top 5.11 54 82% 5.90
Second 2.37 /8 80% 4.58
Third 0.95 /9 74% 433
Bottom -1.05 76 78% 4.85

Source: Artisan Partners/eVestment. As of 31 Dec 2023. Based on the 5+year period from 2019 to 2023 for the eVestment US Large Cap Value Equity universe versus the Russell 1000® Value Index. Past performance does not guarantee and is not a reliable indicator of future results. Based on
manager-reported retums, which may be either gross or net of fees. ARTISAN PARTNERS 17



Questions?




Appendix
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Differentiated Value: Better, Safer, Cheaper

Artisan Value Equity Artisan U.S. Mid Cap Value

Fundamental Metrics Strategy Russell 1000® Value Index Strategy Russell Midcap® Value Index
Median ROE 14.6% 11.1% 14.9% 10.5%
Median Fixed Charge Coverage Ratio 7.8X 4.5X 6.2X 4.0X
Median Price/Book Value Ratio 2.6X 2.7X 2.1X 2.6X
Weighted Avg. P/E Ratio (FY1)’ 16.7X 16.8X 15.4X 16.9X
Weighted Avg. Enterprise Value-to-EBIT? 16.7X 16.2X 15.6X 15.3X

Active Share 86.7% — 94.1% —

ARTISAN PARTNERS 20
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Investment Results usp)
Artisan Value Equity Strategy

30%
20%
]O% II II II II I
0% II I
Average Annual Total Returns CURm;JI(lﬂve
erums
(%) as of 31 Mar 2024 1D Ve 3V 5Yr 7\r 10 Yr Inception Inception
= Artisan Value Equity Composite: Gross 8.88 26.54 12.01 14.90 11.99 10.89 9.78 476.42
= Artisan Value Equity Composite: Net 8.70 25.69 11.25 14.12 11.22 10.14 8.97 400.86
Russell 1000° Value Index 8.99 2027 8.10 10.30 9.15 9.00 8.05 327.76
Russell 1000® Index 10.30 29.87 1044 14.74 13.84 12.67 10.39 538.76
Annual Returns
(%) Trailing 12 Months Ended 31 Mar 2020 2021 2022 2023 2024
Artisan Value Equity Composite: Net -17.84 71.15 10.86 -1.14 25.69

Source: Arfisan Partners,/Russell. Past performance does not guarantee and is not a reliable indicator of future results. Gross- and net-offees performance shown for the Composite. Current performance may be lower or higher than that shown. Refums greater than one year are annualized unless otherwise noted. ‘
Composite inception: 1 Jul 2005. ARTISAN PARTNERS 21



Investment Results usp)
Artisan U.S. Mid-Cap Value Strategy

25%
20%
15%
10%
0%
Average Annual Total Returns CuRmulaﬁve
efurns
(%) as of 31 Mar 2024 YD 1Yr 3V 5Yr A 10Yr Inception Inception
m Artisan U.S. Mid-Cap Value Composite: Gross 5.96 20.28 7.13 11.02 8.98 791 12.22 1688.10
= Artisan U.S. Mid-Cap Value Composite: Net 5.71 19.16 6.13 9.99 7.97 6.91 11.16 1312.50
Russell Midcap® Value Index 823 2040 6.79 9.93 840 8.56 9.63 896.82
Russell Midcap® Index 8.60 22.35 6.06 11.09 10.57 9.94 9.67 907.59
Annual Returns
(%) Trailing 12 Months Ended 31 Mar 2020 2021 2022 2023 2024
Artisan U.S. Mid-Cap Value Composite: Net -27.93 86.91 7.56 -6.72 19.16

Source: Arfisan Partners,/Russell. Past performance does not guarantee and is not a reliable indicator of future results. Gross- and net-offees performance shown for the Composite. Current performance may be lower or higher than that shown. Retums greater than one year are annualized unless otherwise noted.

Composite inception: 1 Apr 1999. ARTISAN PARTNERS 22
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Investment Results wsp)

Artisan Value Income Strategy

30%
20%
10%
B 1
Average Annual Total Returns CURm;ﬂﬂfive
etums
(%) as of 31 Mar 2024 1D 1Y Inception Inception
= Artisan Value Income Composite: Gross 5.16 16.08 415 8.85
= Artisan Value Income Composite: Net 4,97 15.28 342 7.28
S&P 500° Index 10.56 29.88 10.98 24.29
Dow Jones US Select Dividend Index 6.10 9.73 4.21 8.99
Annual Returns
(%) 12 Months Ended 31 Mar 2020 2021 2022 2023 2024
Artisan Value Income Composite: Net = = — -7.37 15.28

Source: Artisan Partners/S&P/S&P DII. 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. Retums for periods less than one year are not
annualized. Composite inception: 1 Mar 2022.

ARTISAN PARTNERS 23



Portfolio Holdings (@ of total portfolio)
Artisan Value Equity Strategy

Communication Services: 15.8
39 Alphabet Inc

2.9 Comcast Corp

1.6 Electronic Arts Inc

45 Meta Platforms Inc

20 The Walt Disney Co

0.9 Warner Bros Discovery Inc

Consumer Discretionary: 7.1
2.5 Booking Holdings Inc
2.8 Compass Group PLC

1.7 Marriott International Inc

Source: GICS. As of 31 Mar 2024. Cash represented 5.5% of the total representative porffolio af 31 Mar 2024. Securities of the same issuer are aggregated to defermine the weight in the portfolio. Based on a representative portfolio.

Consumer Staples: 12.6

1.8 Altria Group Inc

24 Diageo PLC

1.9 Dollar General Corp

2.2 Heineken Holding NV

2.2 Kerry Group PLC

2.1 Philip Morris International Inc

Energy: 5.4
2.7 EOG Resources Inc
2.7 Schlumberger NV

Financials: 24.3

30
24
20
23
23
2.2
26
24
28
2.5

Arch Capital Group Ltd

Bank of America Corp

Berkshire Hathaway Inc

CME Group Inc

Fiserv Inc

Morgan Stanley

The Goldman Sachs Group Inc

The PNC Financial Services Group Inc
US Bancorp

Visa Inc

Health Care: 13.2

26
22
14
2.2
20
28

Baxter International Inc
Humana Inc
Koninklijke Philips NV
Medtronic PLC

Merck & Co Inc

The Cigna Group

Industrials: 10.6

3.1 Airbus SE

1.7 FedEx Corp

1.2 Northrop Grumman Corp
2.5 Safran SA

2.2 United Parcel Service Inc

Information Technology: 5.4

1.6 NXP Semiconductors NV
1.6 Samsung Electronics Co Ltd
2.2 Texas Instruments Inc

ARTISAN PARTNERS

24



Portfolio Holdings (@ of total portfolio)
Artisan U.S. Mid-Cap Value Strategy

Communication Services: 10.8 Consumer Staples: 7.2 Health Care: 11.5 Real Estate: 6.8
1.9 (Cable OnelInc 14 Dollar General Corp 24 Baxter International Inc 0.5 Jones Lang LaSalle Inc
1.7 Electronic Arts Inc 1.7 Sysco Corp 2.1 Bio-Rad Laboratories Inc 2.8 Lamar Advertising Co
1.7 1ACInc 2.2 TheKroger Co 24 Centene Corp 1.9 NNNREIT Inc
26 News Corp 2.1 Tyson Foods Inc 2.2 DENTSPLY SIRONA Inc 1.5 Public Storage
1.9 Omnicom Group Inc : 24 24 Waters Corp Utilties 3.8
i nergy: 2. tilities: 3.
1.2 Warner Bros Discovery Inc o ?\136\/ nc I dustrials: 111 T8 Aot Eneray Corp
Consumer Discretionary: 12.8 Financials: 20.2 1.2 CAEInc _ 20 OGE Energy Corp
1.6 AutoNation Inc 25 Arch Capital Group Ltd 1.9 \E/\);p?@ﬁ Inltematlonal of
10 BorgWarner Inc 20 Corebridge Financial Inc o mgton. n
26 Expedia Group Inc 21 Fifth Third Bancorp 27 nVent Electn.c PLC
18 Gentex Corp 4'0 First Citizens BancShares Inc 19 ots Worldw!de corp
22 LKQ gorp - 58 GlobeLife Inc 3.5 U-Haul Holding Co
?2 \I\g?rgztstol:tzel;ncatlona inc 1.9 M&T Bank Corp Information Technology: 10.6
2.1 Moelis & Co 3.7 Analog Devices Inc
1.5 The Progressive Corp 1.7 Check Point Software Technologies Ltd
1.1 WaFdInc 1.3 NetApp Inc

3.9 Vontier Corp

Source: GICS. As of 31 Mar 2024. Cash represented 2.7% of the total representative porffolio af 31 Mar 2024. Securities of the same issuer are aggregated to defermine the weight in the portfolio. Based on a representative portfolio. ARTISAN PARTNERS 25



Portfolio Holdings (@ of total portfolio)

Artisan Value Income Strategy

Bond Proxy: 19.0 Core Value: 51.1 Core Value (continued) Dividend Growth: 9.7
1.7 Alliant Energy Corp 2.7 Altria Group Inc 2.1 nVent Electric PLC 2.0 CME Group Inc
1.7 Atmos Energy Corp 1.8 Bank of America Corp 1.8 Omnicom Group Inc 2.5 Medtronic PLC
1.5 Evergy Inc 2.3 Baxter International Inc 2.7 Philip Morris International Inc 2.3 Otis Worldwide Corp
24 Heineken Holding NV 3.1 Comcast Corp 1.7 Samsung Electronics Co Ltd 1.5 Texas Instruments Inc
1.3 IDACORP Inc 1.7 Corebridge Financial Inc 1.3 Sysco Corp 1.5 VisaInc
1.6 NNN REIT Inc 1.8 Diageo PLC 1.7 The PNC Financial Services Group Inc
1.9 OGE Energy Corp 2.8 EOG Resources Inc 2.0 Tyson Foods Inc Dividend Recovery: 5.9
2.1 PPL Corp 1.3 Fifth Third Bancorp 1.9 United Parcel Service Inc 14 Airbus SE
1.9 Public Storage 1.1 Koninklijke Philips NV 1.8 US Bancorp 1.8 Compass Group PLC
1.7 The Coca-Cola Co 3.7 Lamar Advertising Co 1.5 Vail Resorts Inc 1.5 Ryanair Holdings PLC
1.3 Universal Health Realty Income Trust 1.5 M&T Bank Corp 0.8 WaFdInc 1.1 Safran SA

1.8 Merck & Co Inc 1.3 The Goldman Sachs Group Inc
Capital Structure: 10.1 1.5 Moelis & Co
1.3 ANGI Group LLC 1.6 Morgan Stanley
34 Cable OnelInc 1.8 NetApp Inc

1.1 M&T Bank Corp
14 Redwood Trust Inc
1.8 WaFd Inc

1.1 Wells Fargo & Co

Source: GICS. As of 31 Mar 2024. Cash represented 4.1% of the tofal portfolio af 31 Mar 2024. The investment team utilizes discretion to categorize portfolio investments and securities of the same issuer may be categorized distinctly. Based on a representative portfolio. ARTISAN PARTNERS 26



Notes and Disclosures

This section of this presentation contains information imporfant fo 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. Securifies 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 Finandial
Distribution Services Limited (AP Europe) is reguluted by the Central Bank of Ireland. APLP, APUK and AP Europe are collectively, with their parent company and offiliates, 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.

This material represents the views and opinions of Artisan Partners as of May 2024, are based on current market conditions, which will fluctuate, and are subject to 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.

Artisan U.S. Mid-Cap Value Strategy

Securities of small- and medium-sized companies tend fo 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 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.

Artisan Value Equity Strategy

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 medium:-sized
companies fend to have a shorfer 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 o given period. 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.

Artisan Value Income Strategy

Current and future portfolio holdings are subject to risk. Dividend payments are not guaranteed and the amount declared, if any, could vary over time. Intemational investments involve special risks that may in particular cause a loss in principal, 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 medium-sized companies tend fo have a shorter history of operations, be more volatile and
less liquid and may have underperformed securifies 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 at 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.

Unless otherwise indicated, the Arfisan Strategy characteristics relate to that of an investment composite or a representative account managed within a composite. It is infended to provide a general illustration of the investment strategy and considerations used by Artisan Partners in managing that strategy.
Individual accounts may differ, at times significantly, from the reference data shown due to varying account restrictions, fees and expenses, and since-nception 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.

Frank Russell Company (“Russell”) is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company. Neither Russell nor ifs licensors accept any liability for any errors or omissions in the Russell Indexes and / or Russell
ratings 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 content of this
communication. The index(es) are unmanaged; include net reinvested dividends; do not reflect fees or expenses; and are not available for direct investment.

Composite Performance: Net-offees composite 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, and have been presented gross and net of investment advisory fees. For
performance presented net of fees, fees may be higher for certain 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 affer the ex-dividend date as the information becomes available
to Artisan Partners. Interest income is recorded on the accrual basis. Performance results for the index include reinvested dividends and are presented net of foreign withholding taxes but, unlike the portfolio's retuns, do not reflect the payment of sales commissions or other expenses incurred in the purchase or
sale of the securities included in the indices.

The index(es) are unmanaged; include net reinvested dividends; do not reflect fees or expenses; and are not available for direct investment.
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Notes and Disclosures

Sector Allocation: Unless otherwise noted, sector exposure percentages reflect sector designations as currently classified by GICS. 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 MSC,
S&P, their affiliates, nor any of their third party providers (“GICS Parfies”) makes any representations or warranties, express or implied, with respect to GICS or the results o be obtained by the use thereof, and expressly disclaim all warranties, including warranties of accuracy, completeness, merchantability
and fitness 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.

Portfolio Statistics: Portfolio statistics are infended 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 statistics. If information is unavailable
for a particular security Artisan may use data from a related security to calculate portfolio statistics.

Portfolio Holdings: For the purpose of determining the portfolio's holdings, securities of the same issuer are aggregated to determine the weight in the portfolio. For an index, the largest holdings are calculated ot the security level and do not aggregate securities held by an issuer. Holdings information is not
intended to represent or predict portfolio investment performance or as a recommendation of any individual security. A complete list of the securities held by portfolio, other than cash and cash equivalents unless otherwise noted, as of the date indicated is included. Securities named in this material, but not
listed within the portfolio holdings page were not held as of the date reported. Portfolio holdings are subject fo change without notice. Upon request, Artisan Parters will furnish to any prospective client a complete list of all securities purchased over the last 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 securities as of the most recent practicable date.

S&P 500® and Dow Jones US Select Dividend (“Indices”) are products of S&P Dow Jones Indices LLC (“S&P DJI”) and /or its affiliates and has been licensed for use. Copyright © 2023 S&P Dow Jones Indices LLC, a division of S&P Global, Inc. Al rights reserved. Redistribution or reproduction in whole or
in part are prohibited without written permission of S&P Dow Jones Indices LLC. S&P® s a registered frademark of S&P Global and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones™). None of S&P DI, Dow Jones, their offiliates or third party licensors makes any
representation or warranty, express or 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.

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

Margin of Safety: Margin of Safety, a concept developed by Benjamin Graham, is the difference between the market price and the estimated intrinsic value of a business. A large margin of safety may help quard against permanent capital loss and improve the probability of capital appreciation. Margin of
safety does not prevent market loss— all investments confain risk and may lose value.

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 consfitute 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 refail investors and may not be reproduced or distributed without Artisan Partners" permission.

This material is for informational purposes only and shall not be construed as investment or tax advice. Prospective investors should consult their financial and tax adviser before making investments in order to determine whether an investment will be suitable for them. In no event shall Artisan Partners have
any liability for direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) losses or any other damages resulfing from the use of this material.

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, Fitzwilliom
Hall, Fitzwilliom P, Ste. 202, Dublin 2, D02 T292. Registered office: 70 Sir John Rogerson's Quay, Dublin 2, D02 R296 (Company No. 637966).

Australia: This material is directed at wholesale clients only and is not intended for, or to be relied upon by, private individuals or retail investors. Artisan Parners Australio 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 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 Parters. All rights reserved. This material is not for use by retail investors and may not be reproduced or distributed without Artisan Partners' permission. For
Institutional Investors Only — Not for Onward Distribution
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