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This material is infended to provide an overview of the Developing World team's investment philosophy and process. Investment in any vehicle managed by the team is subject to further documentation contained in the vehicle's offering

materials. This material is not for use by retail investors and may not be reproduced or distributed without Artisan Partners' permission. This material does not constitute an offer or solicitation where such actions are not authorized or lawful.
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.

For Institutional Investors Only — Not for Onward Distribution
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Artisan Partners

Important Disclosures

These materials are provided solely for use in a private meeting and are intended for informational and discussion purposes only. Investment is subject to further documentation.
This document is not a prospectus. Investment is subject to further documentation. Unless expressly stated, it has not otherwise been registered with, or approved by, any regulatory authority in any jurisdiction.

This material is for informational purposes only and shall not be construed as investment or fax advice. Prospective investors should consult their financial and tox adviser before making investments in order to defermine whether
investment will be suitable for them.

Unless otherwise indicated, the Artisan Strategy characteristics relate to that of an investment composite or a representative account managed within a composite. It is infended 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 fo varying account restrictions, fees and expenses, and
since-inception time periods, among others. Where applicable, this information is supplemental to, and not fo be construed with, a current or prospective client’s investment account information.

The information presented is believed to be materially correct as at the date indicated, but no representation or warranty (express or implied) is made as to the accuracy or completeness of any of this information. Nothing set out
in these materials is or shall be relied upon as a promise or representation as to the past or future.

Statements contained in the presentation are based on the beliefs and assumptions of our portfolio management team and on the information currently available to our team at the fime of such statements. Although we believe
that the expectations reflected in these statements are reasonable, we can give no assurance that these expectations will prove fo be correct.

INVESTMENT RISKS: Investments will rise and fall with market fluctuations and investor capital is af risk. For further information on the investment risks related to this material, please see the
Notes and Disclosures section.
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Enhance: Capture Pathways

Methodical portfolio improvement; leverage tapestry of correlations to enhance value creation
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Source: Artisan Partners. This is provided for illustrative purposes only.
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Enhance: Process Evolution

Reinforce process alignment in moments of chaos
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Preserve: Value Capture

Disproportionate equity outcomes are not linear; preserve value creation

Business Value Creation
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This is provided for illustrative purposes only.



Selected Holdings—Q2 2022

Top Contributors

Meituan

KE Holdings

JD Health

Kweichow Moutai

Aier

Bottom Contributors

Snap

Unity

Airbnb

MercadoLibre

Nvidia

Meituan reported higher-than-expected profitability in food delivery and continued to narrow losses in its new initiatives segment, despite
weaker demand in certain cities due to COVID-19 lockdowns.

KE Holdings rose due to loosened home purchasing restrictions and lower mortgage rates, which could stabilize the property developer sector
and bolster existing home sales.

JD Health rose due to the resilience of its online pharmacy initiatives in the face of lockdowns, and improved sentiment around regulations.

Kweichow Moutai rose due to continued success in its channel reform and product mix upgrade, and the stability of its supply-driven business
model in a period of economic weakness.

Aier advanced as margins continued to benefit from mix improvement and scale, and investors expressed a view that weaker demand related to
lockdowns would be temporary.

Snap declined due to the economic sensitivity of its online advertising business, fears of further digital privacy changes from Apple, and perceived
deterioration in the competitive environment.

Unity retreated after disclosing data integrity issues with an important advertising product, even as new seat additions in gaming and non-
gaming verticals remained strong.

Airbnb declined despite strong summer bookings and resilience in extended stays, as investors contemplated the potential impact of waning
consumer confidence on future travel spending.

Mercadolibre (despite reporting strong results) was negatively impacted by fears of an e-commerce slowdown and credit cycle deterioration,
even as operating momentum remained strong.

Nvidia reported strong results notably in cloud computing but was negatively impacted by weaker guidance around Russia and China, while
investor fears of a potential semiconductor industry downturn and negative developments in cryptocurrencies continued to percolate.

Source: Artisan Parters/FactSet. As of 30 Jun 2022. Past performance does not guarantee and is not a reliable indicator of future results. Securities listed are among the top/bottom contributors to performance during the period. This is not a complete listing of
portfolio activity. Upon request, Artisan will provide: (i) the calculation methodology and/or (i) a list showing the contribution of each holding to overall performance during the measurement period. Securities of the same issuer are aggregated to determine the weight in the
portfolio. The holdings mentioned above comprised the following percentages of a representative account within the Composite’s total net assets as of 30 Jun 2022: Meituan 5.8%, KE Holdings Inc 2.2%, JD Health International Inc 3.0%, Kweichow Moutai Co Ltd 3.6%, Aler
Eye Hospital Group Co Ltd 1.2%, Snap Inc 3.6%, Unity Software Inc 3.6%, Airbnb Inc 5.2%, MercadoLibre Inc 5.2%, NVIDIA Corp 5.8%.
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Investment Results wso)
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Average Annual Total Returns Cumulative
Returns
(%) as of 30 Jun 2022 Q1D 1D 1Yr 3N 5Yr 7Yt Inception Inception
®  Artisan Developing World Composite: Gross -24.57 -38.81 -48.02 3.76 7.01 8.01 8.01 71.55
= Artisan Developing World Composite: Net -24.79 -39.16 -48.59 2.68 5.90 6.89 6.89 59.44
MSCI Emerging Markets Index -1145 -17.63 -25.28 057 218 2.78 2.78 21.21
Annual Returns
(%) 12 Months Ended 30 Jun 2018 2019 2020 2021 2022
Artisan Developing World Composite: Gross 4,63 20.05 39.32 54.28 -48.02

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 composife. Current performance may be lower or higher than that shown. Retums greater than one year are annualized unless otherwise noted. Composite inception: 1 Jul 2015.
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Enhance: Upside Capture, Downside Capture

Artisan Developing World Strategy
MSCI Emerging Markets Index

Difference

Source: Artisan Partners/MSCI. As of 30 Jun 2022. Past performance does not guaraniee and is not a reliable indicator of future results. Gross-of-fees performance shown for the Composite. Current performance may be lower or higher than
performance shown. Based on monthly returns beginning with July 2015, the first full month since inception. Upside,/Downside Capture represents average monthly returns during months when the index was posifive and negative, respectively. May

not sum due to rounding.

Upside Capture
Average Up Month

407bps
360bps

+47bps

Downside Capture
Average Down Month

-375bps
-410bps

+35bps
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Quarterly Contribution to Return (% USD) As of 30 June 2022
Top Contributors Average Weight (onT;{Et;t{i:n 5 Ending Weight Bottom Contributors hverage Weight {“nrgmﬁ" To Ending Weight
Meituan 5.78 1.40 5.82 Snap Inc 436 -4.12 3.58
KE Holdings Inc 1.40 0.74 221 Unity Software Inc 4.26 -3.86 3.58
JD Health International Inc 240 0.72 3.04 Airbnb Inc 6.14 -363 5.16
Kweichow Moutai Co Ltd 338 0.42 3.57 Mercadolibre Inc 5.79 -3.22 5.16
Aier Eye Hospital Group Co Ltd 1.21 0.36 1.22 NVIDIA Corp 6.18 -3.03 5.85
China Tourism Group Duty Free Corp Ltd 1.10 0.34 1.21 Sea Ltd 5.74 -2.72 537
Wuxi Biologics Cayman Inc 2.48 0.34 277 Metflix Inc 247 -1.66 2.23
Bilibili Inc 2.24 0.14 2.27 Adyen NV 4.89 -1.18 5.19
Zhangzhou Pientzehuang Pharmaceutical 113 0.09 1.18 Crowdstrike Holdings Inc 5.06 -1.12 5.11
Co Ltd : 1 : :

ASML Holding NV 333 -0.97 3.19
Yandex NV 200 000 2.00 Align Technology Inc 149 -0.74 2.09
Cash Holdin?s _ _ _ 1.85 -0.02 1.43 Visa Inc 491 0,50 504
E';E&fihe” Mirickeay Blo-Medical Hectronics 230 -0.02 233 NU Holdings Ltd 091 -0.40 2.12
The Estee Lauder Cos Inc 726 011 230 LVMH Moet Hennessy Louis Vuitton SE 3.25 -0.39 3.24
Mastercard Inc BT 013 1.10 HDFC BankiLtd 529 023 ild

Tencent Holdings Ltd 3.95 0.15 3.89 Hermes International 1.12 -0.22 1.17
Veeva Systems Inc 4.23 -0.22 4.26

Source: Artisan Partners/FoctSet. Performance is historicol and is not a reliable indicator of future results. As of 30 Jun 2022. These investments made the greatest contribution to, or detracted most from, performance during the period
bosed on o representotive account within the srateqy Composite. Upon request, Artisan will provide: (i) the colculation methodology and,/or (i) a list showing the contribution of each holding to overall performance during the measurement
period. Securities of the same issuer are aggregated to determine the weight in the portfolio. % Contribution to Retum s colculated by FoctSet by multiplying o security’s weight in the portfolio by its in portfolio retum for the period referenced
ond does not toke info nccount expenses of the portfolio. Purchases /sales ore occounted for by using end of the day prices, which may or moy not reflect the actual purchase,/sole price realized by the portfolio.
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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 Parters Limited Parinership (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 Financial Distribution
Senvices Limited (AP Europe) is authorized and regulated 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.

Artisan Developing World Strategy Investment Risks

International investments involve special risks, including currency fluctuation, lower liquidity, different accounting methods and economic and political systems, and higher transaction costs. These risks typically are greater in emerging markets. Such risks include new and rapidly changing
political and economic structures, which may cause instability; underdeveloped securities markets; and higher likelihood of high levels of inflation, deflation or currency devaluations. 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. Investments will rise and fall with market fluctuations and investor capital is at risk. Investors investing in strafegies denominated in nonocal 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 Parters Form ADV, which is available upon request.

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 transaction 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 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 returns, do not reflect the payment of sales commissions or other expenses incurred in the purchase or sale of the securifies included in the indices. A dlient’s returs 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 refum of 10% compounded over a 10-year period that was charged an advisory fee of 1.05%, would achieve a net-offee return of 135.65%; compared to a gross-offee refum 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 o composite. It is infended fo provide a general illustration of the investment strategy and considerations used by Artisan Pariners 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-inception time periods, among others. Where applicable, this information is supplemental fo, and not fo be construed with, a current or prospective client’s
investment account information.

MSCI Emerging Markets Index measures the performance of emerging markets. The index (es) are unmanaged; include nef reinvested dividends; do not reflect fees or expenses; and are not vailable for direct investment.
MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further redistributed or used to create indices or financial products. This report is not approved or produced by MSCI.
Performance attribution is not exact, but should be considered an approximation of the relative confribution of each of the factors considered.

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 lowful, and in some
cases may only be provided ot 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.

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.

We expressly confirm that neither Artisan Partners nor its affiliafes have made or are making an investment recommendation, or have provided or are providing investment advice of any kind whatsoever (whether impartial or otherwise), in connection with any decision fo hire Artisan Partners as an investment
adviser, invest in or remain invested in any funds to which we serve as investment adviser or otherwise engage with Artisan Partners in a business relationship.

In no event shall Artisan Partners have any liability for direct, indirect, special, incidental, punitive, consequential (induding, without limitation, lost profits) losses or any other damages resulting from the use of this material.
This s an offering of services from Artisan Partners Limited Partnership.

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

© 2022 Artisan Partners. Al rights reserved.
For Institutional Investors Only— Not for Onward Distribution
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