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EMsights Capital Group

= Surpassed $1 billion in assets under management

= Celebrated the two-year anniversary of the Global Unconstrained Strategy + Emerging Markets Debt Opportunities Strategy
= Investing in the growth and development of the team
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Q1 2024 Review

The J.P. Morgan EMB Hard Currency / Local Currency 50/50 Index (J.P. Morgan Blended Index) returned +0.02% for Q1 2024
= Corporates and sovereigns both delivered positive returns for the quarter as credit spreads compressed
= Local currency bonds were negative for the quarter as currencies were largely weaker

Developed Markets:

= Fed held rates steady for its fifth and sixth consecutive meetings in January and March, respectively. Expectations for
the first rate-cut have been pushed out to later in the year.

= ECB and BOE also held rates steady throughout the quarter
= BOJ ended its era of negative interest rates

Emerging Markets:
= Emerging markets are at varying stages of the monetary policy cycle:
= Brazil, Chile, and Colombia all cut interest rates throughout the quarter
= Serbia and South Africa held rates
= Nigeria hiked interest rates
= Sovereign issuance has had a robust start to the year
= Credit spreads tightened



J.P. Morgan Blended Index Performance Breakdown

J.P. Morgan 50% Local, 25% Sovereign HC, 25% Corporate HC Index Return Decomposition
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US Treasury -1.29% -5.66% 1.93% -0.39%
FX Return (EM FX) -2.34% -2.52% 091% -1.15%
EUR/USD Exchange Rate Move -0.66% -0.55% 0.30% -0.24%
EM Local Carry 2.59% 2.58% 2.73% 0.66%
EM Rates -3.90% -5.50% 2.21% -0.32%
Corporate Spreads 0.70% -0.99% 1.20% 0.68%
Total Index Return -4.65% -13.34% 11.43% 0.02%

Source: Bloomberg. As of March 31, 2024. Past performance is not indicative of future results. Decomposition approximates the factor returs attributable to the index’s retur for the period. Retuns attributable to index components may not sum to the index’s total return due to rounding. EM Local Carry is
considered the retur of the inferest paid by bonds.
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Notable Q1 Events

CENTRAL & EASTERN EUROPE

= EU approved €50 billion Ukraine aid facility
= Hungary ratified Sweden's NATO membership
= Serbia formed a new government after elections late last year

= Bank of Japan ended its eight-year negative interest rate policy

= Prabowo won the Indonesian presidential elections with the tacit support of incumbent president Widodo

= The Pakistani military-managed election failed to secure a majority for the PML-N. This led to the formation of a minority
government, headed by the PML-N. The new administration is working to secure an IMF program

MIDDLE EAST & NORTH AFRICA
= Egypt devalued its currency by 38% and achieved board approval for upsized $8 billion IMF program
= InTurkey, the opposition party, CHP, won local mayoral elections
= Israeli government passed a new budget with an upsized deficit of 6.6% of GDP, up from 2.5%

LATIN AMERICA
= Bukele won re-election in El Salvador
= Ecuador declared state of emergency to combat rising crime
= Bahamas secured a $500 million IDB guaranteed-backed loan

SUB-SAHARAN AFRICA
= Kenya raised $1.5 billion through an international bond sale to buy back its June 2024 Eurobond obligation at par
= The South African government’s final budget proposal ahead of elections saw the emergence of the GFECRA as a tool to
help ease the country’s debt burden
= Onits third attempt, the Zambian government secured a deal with Eurobond holders
= Opposition candidate, Faye, won the Senegalese
= Cote D'lvoire issued its first Eurobond since Covid-19 and Benin issued its debut Eurobond
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The Golden Age of Active Emerging Markets Debt Investing

Characteristics of the Golden Age of Active Emerging Markets Debt Investing
= Economic uncertainty is elevated
= Geopolitical tensions add to the dynamic by creating exploitable volatility events
= Sovereign fiscal stress and defaults
= EMD market segment is capital starved, meaning issuers compete for private sector capital
= Stressed markets
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Geopolitical Risk & Economic Uncertainty

GEOPOLITICAL RISK

New Cold War

Ukraine War

Middle East

Regional geopolitical flare ups

SOVEREIGN DEFAULT:

Zambia
Ghana
SriLanka
Ethiopia
Lebanon
Venezuela
Ukraine*

*Technically not in default, but not making coupon payments and negotiating reprofiling with creditors.

HIGH DEFICIT COUNTRIES

us

China

Italy
Romania
Brazil
Uzbekistan
South Africa

DEFAULT WATCH LIST

Bolivia
Tunisia

El Salvador
Maldives
Laos
Argentina
Ecuador



Busy Election Cycle

= South Africa Election

= US Election
@ Iceland Presidential Election
Mexico General Election
European Union
Parliamentary Election
Belgium Federal Election
May July

August

Rwanda Presidential and
National Assembly Election

© South Africa General Election
Panama General Election
Dominican Republic General Election

Source: Arfisan Partners, hased on investment team views and opinions. Dates of elections may change.

® Romania
Presidential Election
Algeria

Presidential Election

October

September November

© Botswana General Election

Georgia Presidential Election
Mozambique Presidential &

General Election
Uruguay General Election

Tunisia Presidential Election

® United States
Presidential Election

December

Ghana
General Election



- 1]
Emerging Markets Debt Is an Unloved Asset Class

= Despite experiencing a few consecutive weeks of inflows, 2024 has witnessed a continuation of the outflow trend observed in
2022 and 2023, making the asset class a capital starved segment of the financial markets.

Emerging Markets Debt Bond Flows by Currency Exposure
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Source: J.P. Morgan. As of April 18, 2024. Hard currencies are globally traded currencies issued by developed nations (e.g., US Dollar) and are generally more stable than local currencies from less developed nations.
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Market Access Is Challenging

= Issuance had a robust start of the year, reaching more than 50% of the 2023 total within just the first quarter.
= Several countries took advantage of the compression in spreads to issue for the first time in a long time:
= Cote D'lvoire, Benin, Kenya and El Salvador
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Yield to Maturity (%)

Increasing Dispersion

Regional Differences in Emerging Markets Rates Is Significant

J.P. Morgan GBI-EM Global Diversified Regional Local Yields vs. Relevant Base Rates
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== Asia -5 Year US Treasury Europe - 5 Year Bund

Jun 2021
Sep 2021
Dec 2021
Mar 2022
Jun 2022
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== | atin America- 5 Year US Treasury

Dec 2022

Mar 2023

Jun 2023

Regional Local Yields vs. Relevant Base Rates

Asia - 5 Year US Treasury

Europe - 5 Year Bund

Latin America - 5 Year US Treasury
Middle East & Africa- 5 Year US Treasury

December 31, 2023 March 31, 2024 Delta
(%) (%) (%)
0.1 -0.4 -0.5
3.5 3.3 -0.1
5.0 5.0 0.0
7.7 7.9 0.2

Source: J.P. Morgan. As of March 31, 2024. Past performance is not indicative of future results. The JPM Government Bond Index-Emerging Market Global Diversified is an index of locacurrency bonds with maturities of more than one year issued by EM governments.

Includes current and prior countries within the J.P. Morgan Government Bond Index-Emerging Market Global Diversified Index

Sep 2023
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= Middle East & Africa - 5 Year US Treasury
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Increasing Dispersion

Wide Range In FX Performance

Year to Date Spot Change
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Source: Bloomberg. As of March 31, 2024. lllustrates the change of each currency’s relative exchange rate change to USD. All currencies shown are indexed to USD except those noted as EUR. Past performance does not guarantee and is not a reliable indicator of future
results.
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ispersion

Increasing D
Wide Range In FX Performance

1-Year Spot Change
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Source: Bloomberg. As of March 31, 2024. lllustrates the change of each currency’s relative exchange rate change to USD. All currencies shown are indexed to USD except those noted as EUR. Past performance does not guarantee and is not a reliable indicator of future

results.
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Sovereign Spreads
Spreads tightened during Q1 2024

J.P. Morgan EMBI Global Diversified Index Spreads
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Source: J.P. Morgan. As of 31 March 2024. The J.P. Morgan Emerging Markets Bond Index-Global Diversified (EMBIGD) is an index of USD-denominated bonds with maturities of more than one year issued by EM governments.



Sovereign Spreads

Wide valuation gap between high yield and investment grade spreads

J.P. Morgan EMBI Global Diversified Investment Grade and High Yield Spreads
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Local Currency Adjustments

Nigerian Naira
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Source: Bloomberg. As of March 31, 2024. lllustrates the change of each currency’s relative exchange rate change to USD. All currencies shown are indexed to USD.
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Local Currency Adjustments

Ugandan Shilling Zambian Kwacha
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Source: Bloomberg. As of March 31, 2024. lllustrates the change of each currency’s relative exchange rate change to USD. All currencies shown are indexed to USD.
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Quarterly Book Recommendation

THE FIGHT 70 RESTORE AMERICAK
?.’ EOREIGN POLICY AFTER TRUMES

Author: Ward, Alexander. The Internationalists. The Fight To Restore American Foreign Policy After Trump. Penguin Random House, 2024.



Artisan Global Unconstrained Strategy




Artisan Global Unconstrained Strategy

Artisan Global Unconstrained Strategy

A global long/short strategy that invests primarily in non-US fixed income securities and currencies, with an emphasis in
emerging markets. The flexible strategy is designed to adapt to a wide range of market and economic conditions and aims to
pursue the best investment opportunities — without limitations on geography, asset class, maturity, currency or credit quality.

STRATEGY GOALS

Incremental Return Over The Strong Risk-Adjusted Returns Uncorrelated Diversifier
Risk-Free Rate

Designed to adapt to a wide Obtain generous compensation Lower beta and correlation to
range of market and economic for risks taken as measured by traditional risk factors such as US
conditions the Sharpe Ratio interest rates, global equities, US

HY spreads, and EUR/USD
exchange rate
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Artisan Global Unconstrained Strategy

INVESTMENT UNIVERSE
The team is constantly canvassing the world for investment opportunities

Investment universe spans more than 130 countries that the team actively monitors for
inflection points and mispriced assets.

Fundamentals Asset Pricing

= News and events = Currencies

= Politics and policies = [nterest rates

= Structural changes = Sovereign spreads
= Inflection points = (Corporate spreads
= Disruptive events = Equities

= Commodities

OPPORTUNITY SET
>S15 trillion assets

Our screening is
enhanced by our on
the ground research

50-70

Country Visits Yearly

Public and Private Sources

= Academia
= Think Tanks

Cultivated
L ocal Networks

20



Artisan Global Unconstrained Strategy

Performance

Artisan Global Unconstrained Strategy Performance

12% 11.58%

10.52%

10%

8%

6% 542% 518%

3.86%

Performance Returns

4%

2% 129%

Q12024 Annualized Since Inception (1 April 2022)

0%

B Gross ®Net ®ICEBofA 3-Month U.S. Treasury Bill Index

Q1 2024 Contributors: Q1 2024 Detractors:
Georgia Mexico

Suriname Indonesia

Nigeria [taly

Source: Artisan Partners/ICE BofA. As of 31 March 2024. Past performance does not guarantee and is not a reliable indicator of future results. Gross- and netoffees performance shown for the Artisan Global Unconstrained Composite. Returns greater than one year are
annualized. Current performance may be lower or higher than that shown. Contributors and Defractors represent allocations fo factors that contributed the most, positively or negatively, respectively, to the portfolio's retum for the period.
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Artisan Global Unconstrained Strategy

Investment Results

15%
10%
5% II I
Average Annual Total Returns 0%
(%) as of 31 Mar 2024 1D 1V Inception
= Artisan Global Unconstrained Composite: Gross 5.42 11.74 11.58
= Artisan Global Unconstrained Composite: Net 5.18 10.70 10.52
ICE BofA 3-Month U.S. Treasury Bill Index 1.29 524 3.86
Excess Returns: Net 3.88 545 6.65
Annual Returns
(%) Trailing 12 Months Ended 31 Mar 2020 2021 2022 2023 2024
Artisan Global Unconstrained Composite: Net — — — 10.37 10.70

Source: Artisan Partners/ICE BofA. Past performance does not guarantee and is not a reliable indicator of future resulis. Gross- and net-of-fees performance shown for the Composite. Current performance may be lower or higher than that shown. Returns greater than one year are annualized unless
otherwise noted. Composite inception: 1 Apr 2022.

22



Exposure — Global Unconstrained

Asset Type —Net (%)

80

21.7
60

40

9.6
. —
_20 .
273

FX Exposure* Sovereign Credit Corporate Credit Equity

Notional Value (%)
()

Elong M Short

SELETA March 31,
Risk Factor 202‘{ 2024 AR
Net (%) Net (%) Net (%)
FX Exposure* 6.8 21.7 14.9
Sovereign Credit -19.3 -27.3 -8.1
Corporate Credit 8.8 9.6 0.8
Equity -0.2 0.9 1.1

Artisan Global Unconstrained Strategy

Duration Exposure—Net (%)

0.6

Duration (years)
S
o

-1.8

Local Rates  Sovereign Credit Corporate Credit DM Rates

mlong mShort

January 1, March 31,
Risk Factor 2OZZ 2024 e
Net (%) Net (%) Net (%)
Local Rates 0.5 0.6 0.1
Sovereign Credit -1.5 -1.8 -0.3
Corporate Credit 0.3 0.3 0.0
DM Rates -0.3 -0.3 0.1

Source: Artisan Partners. As of 31 March 2024. Based on a representative account. *FX Exposure excludes hard currencies and reflects Market Value (%). Sovereign and corporate credit are the sums of the notional exposure; notional bonds and derivatives (CDS).
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Artisan Global Unconstrained Strategy

Performance Statistics—Since Inception wsp

Artisan Global Unconstrained Strategy

Risk/Return Statistics Portfolio

Return (% Net Annualized) 10.52

Excess Return (9% Net Annualized)* 6.65

Sharpe Ratio* 2.35

Standard Deviation (Annualized)* 284
Strategy vs. S&P 500°
Beta 0.04
Correlation 0.24
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e Artisan Global Unconstrained Strategy —e====|CE BofA US 3 Month Treasury Bill Index
ICE BofA US High Yield US Treasury 10 Yr Bloomberg Brent Crude EUR / USD Exchange
0.05 -0.03 0.00 0.04
0.18 -0.10 0.03 0.10

Source: Artisan Pariners /S&P /ICE BoFA/Bloomberg. As of 31 Mar 2024. Composite inception: 1 Apr 2022. Past performance does not quarantee and is not o reliable indicator of future results. Current performance may be lower or higher than the performance shown. Stafistics are based on monthly
net returns of the Arfisan Global Unconstrained Composite. Returns are annualized. Risk /Retum Statistics based on shorfer time periods are subject to increased variation and may not be reflective of longererm averages. *vs. ICE BofA 3-Month Treasury Bill Index.
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Artisan Global Unconstrained Strategy

Positioning—Rates and Currency

EM Rates DM Rates
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Source: Artisan Partners. As of 31 Mar 2024. Based on a representative account. Portfolio exposures presented exclude US Treasurys, USD-denominated derivatives, USD and cash equivalents, unless otherwise noted. "Based on notional value of total portfolio securities. *Countries whose currencies are typically
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Artisan Emerging Markets Debt Opportunities Strategy



Artisan Emerging Markets Debt Opportunities Strategy

Artisan Emerging Markets Debt Opportunities Strategy

An actively managed blended EMD portfolio that invests in a broad range of emerging market fixed income securities and
currencies including sovereign and corporate hard currency and local debt. The strategy is benchmark agnostic with respect to
investment positions and utilizes the investment team's opportunistic approach to idea generation.

The investment time horizon is medium to long term.

STRATEGY GOALS

Outperform its benchmark index Manage downside risk and limit Designed for investors looking
over an investment cycle of 2-3 unintended risks — less volatility for an actively managed and
years than the benchmark best investment opportunities in

the broad emerging markets
debt space
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Artisan Emerging Markets Debt Opportunities Strategy

Investment Results

Historical Monthly Returns (%) Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2024 Artisan Emerging Markets Debt Opportunities Composite: Gross 059 169 184 — — — — — — — — —
Artisan Emerging Markets Debt Opportunities Composite: Net 053 163 177 — — — — — — — — —
J.P. Morgan EMB Hard Currency / Local Currency 50/50 -087 014 076 @ — — — — — — — — —
Excess Returns: Net 1.40 1.49 1.01 — — — — — — — — —

2023 Artisan Emerging Markets Debt Opportunities Composite: Gross 267 079 009 101 088 303 169 -1.00 -1.02 -0.18 353 226
Artisan Emerging Markets Debt Opportunities Composite: Net 261 073 003 095 08 297 163 -1.07 -1.08 -025 347 220

J.P. Morgan EMB Hard Currency / Local Currency 50/50 370 253 251 078 -1.08 246 216 -183 -253 -091 496 355
Excess Returns: Net -1.09 327 -248 017 190 051 -053 076 145 066 -149 -136
2022 Artisan Emerging Markets Debt Opportunities Composite: Gross — — — — 038 -2.71 115 263 -153 215 455 1.56
Artisan Emerging Markets Debt Opportunities Composite: Net — — — — 032 -277 109 256 -159 209 449 150
J.P. Morgan EMB Hard Currency / Local Currency 50/50 — — — — 074 454 113 -026 -498 -092 677 1.55
Excess Returns: Net — — — — -042 177 005 283 339 301 -228 -004

Source: Artisan Partners/J.P. Morgan. 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. Returns greater than one year are annualized unless
otherwise noted. Composite inception: 1 May 2022.



Artisan Emerging Markets Debt Opportunities Strategy

Performance

Emerging Markets Debt Opportunities Strategy Performance

16%

14%

12%

10%

6%

Performance Returns
2
>

4%

2%

0%

14.29%
13.42%

5.27%

4.17% 3.98%

0.02%
Q12024 Annualized Since Inception (1 May 2022)

mGross  mNet  mJ.P.Morgan EMB Hard Currency / Local Currency 50-50

Q12024 Contributors: Q1 2024 Detractors:
Suriname Mexico

Nigeria Argentina
Bahamas Ecuador

Source: Arfisan Partners/JPM. As of 31 March 2024. Past performance does not guarantee and is not a reliable indicator of future results. Gross- and net-of-fees performance shown for the Artisan Emerging Markets Debt Opportunities Composite. Returns greater than one year
are annualized. Current performance may be lower or higher than that shown. The portfolio's retun may vary greatly over short periods due to the limited operating period since inception. Confributors and Detractors represent allocations to factors that contributed the most,
positively or negatively, respectively, to the portfolio’s relative return for the period.
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Artisan Emerging Markets Debt Opportunities Strategy

Investment Results

20%
15%
10%
5%
Average Annual Total Returns 0% II
(%) as of 31 Mar 2024 1D 1V Inception
Artisan Emerging Markets Debt Opportunities
m Composite: Gross 417 15.16 14.29
Artisan Emerging Markets Debt Opportunities
- Composite: Net 3.98 14.31 13.42
J.P. Morgan EMB Hard Currency / Local
Currency 50/50 0.02 /.57 >.27
Excess Returns: Net 3.96 6.75 8.14
Annual Returns
(%) Trailing 12 Months Ended 31 Mar 2020 2021 2022 2023 2024
Artisan Emerging Markets Debt Opportunities Composite: Net — — — — 14.31

Source: Artisan Partners/J.P. Morgan. 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. Returns greater than one year are annualized unless
otherwise noted. Composite inception: 1 May 2022.
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Artisan Emerging Markets Debt Opportunities Strategy

Performance Statistics—Since Inception wsp
Artisan Emerging Markets Debt Opportunities Strategy vs. J.P. Morgan EMB Hard Currency / Local Currency 50/50 Index

Risk/Return Statistics Portfolio Index Up/Down Market Capture (%)
80%
Return (% Net Annualized) 1342 527
. S 60%
Excess Return (% Net Annualized) 8.14 — o
o
(U]
=
Standard Deviation (Annualized) 5.79 9.68 o 40%
<
wv
Information Ratio 142 —
20%
0
Beta 0.50 — 1 A)
0%
Correlation 0.84 — Upside Downside

Source: Artisan Partners/.P. Morgan/S&P/ICE BoFA/Bloomberg. As of 31 Mar 2024. Composite inception: 1 May 2022. Past performance does not guarantee and is not a reliable indicator of future results. Current performance may be lower or higher than the performance shown. Statistics and
capture ratios are based on monthly net returns of the Artisan Emerging Markets Debt Opportunities Composite. Up/Down Markst Capture measures o manager's ability to generate excess refums above the benchmark when it's positive-upside greater than 100-and come down less than the benchmark when it's
negative-downside less than 100. Returns are annualized. Risk /Retum Statistics based on shorter time periods are subject o increased variation and may not be reflective of longerterm averages.
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Artisan Emerging Markets Debt Opportunities Strategy

Portfolio Characteristics

Portfolio Statistics'

Yield to Worst

Effective Duration (years)

Spread Duration (years)

Average Credit Rating®

IG/HY/Not Rated Composition (%)*

Number Of Issuers*

Foreign Currency Exposures by Region (%)’
Asia
Developed Markets

Eastern Europe

LATAM

MENA

Sub-Saharan Africa

TOTAL

Corrency Bxposures (7 R
Hungarian Forint 6.9
Serbian Dinar 6.4
Brazil Real 59
Indian Rupee 50
Indonesian Rupiah 49
TOTAL 29.2%

Portfolio Index? Asset Types (%) Portfolio
12.02% 6.73% Sovereign Credit® 422
287 523 Corporate Credit® 116
240 2.80 FX Exposure® 703
BB- BBB
23/55/22 67/31/2
/4 1,114
Portfolio Index? Credit Exposures by Region (%) Portfolio
11.0 19.9 Asia 30
— — Developed Markets —
332 114 Eastern Europe 10.3
19.7 14.5 LATAM 18.0
4. — MENA 33
23 4.1 Sub-Saharan Africa 19.3
70.3% 50.0% TOTAL 53.8%

Top 5 Emerging Markets Interest Rate

Exposures by Country (years)' Portfolio
Indonesia 058
Peru 041
India 035
Mexico 034
Serbia 026
TOTAL 1.94

Top 5 Credit Exposures by
Country (96"

Bahamas
Suriname
Colombia
Iraq
Benin
TOTAL

Index?

20.5
294
50.0

Index?

14.8
59
144
10.7
4.2
49.9%

Portfolio

5.1
4.0
34
33
33
19.1%

Source: Artisan Partners /.. Morgan. As of 31 Mar 2024. Based on a representative portfolio. The portfolio exposures presented exclude US Treasurys, US dollars and euros and US dollar /suro-denominated derivatives and cash equivalents, unless otherwise noted. In aggregate, these instruments make up o
material portion of the portfolio"s exposures and may be impactful to the portfolios retum, but are typically utilized for liquidity management and reflect negative exposures due to currency offsets when funding positions in emerging markets. 'Based on market value of the total portfolio, including cash and cash
equivalents. 2J.P. Morgan EMB Hard Currency (Sovereign and Corporate) 50% / Local Curency 50% Index. *Refer to Notes and Disclosures for additional information. “Equals the number of risk positions, defined by the investment team as the number of emerging markets sovereign and corporate issuers to which
the portfolio is exposed directly or via derivative instrument (treating hard currency credit and inferest rates exposures distinctly), as well as the number of emerging markets currencies o which the portfolio is exposed. *Reflects credit positions payable in hard currencies, including notional exposure of derivative
positions. *Reflects aggregate net exposure fo currencies other than hard cumencies. Market value of derivative positions are included. 7Reflects exposures from positions denominated in regional currencies, other than hard currency exposures. Market value of derivative positions are included. ®Reflects exposures for
regionally domiciled positions denominated in hard currencies, including notional value of related derivatives. “Reflects the aggregate net exposure from securities and other instruments issued in local currencies, other than hard cuencies. Market value of derivative positions are included. 1®Reflects the duration
contribution from aggregated securities and other instruments issued in local currencies. Excludes shorterm currency forwards and hard currency denominated instruments. ""Reflects the country of domicile for aggregated portfolio securities denominated in hard curencies.
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Artisan Emerging Markets Debt Opportunities Strategy

Positioning—Sovereign and Corporate

Sovereign and Corporate Credit Positioning

6.0
&
o 4.0
S
>
(%)
o
g 20
) v © o c © v c = © © Y > © © © © c S c e} © w © © © > = ]
© = > = N o = O .S ] = = V] ] = © o]
E § 2 £ 5 £ 5 8 & § ¢ 5 £ = £ 8 & 2 & & % g § &£ ° 3 3 9 ¢
© c S o® N = 5 ) o) 3 3 S T 5 c =2 = <z 9 < o IS o ° = c ©
< = o a = c & = n o < = = o] s © o 35 © T 2
© 5 © 1S < s & = a S z O T wn &
2] A V) (] © = 2 — > = o
5 o < (T} °
O o pd %)
N ©
o >
Q.
m Sovereign m Corporate &
Sovereign and Corporate Credit Spread Duration Contribution
—~ 025
2
©
o 0.20
2
C
S 0.15
=
3 010
=
=
O
c  0.00 . . . . P || | — -— | [ |
o n ) © o c © v c = © v > © © © c > c o P w o © >~ = ©
=] © = = = N = o = © = = = ‘5 = S ©
£ = £ 5 £ ¢ £ § 5 8§ ¢ £ 5 £ 5 £ g 5 g &5 g £ Lz 29 g 8 5 ¢
5 © e € © g = b [+3) o S 2 S 3] =] c =) i~ e i~ v = Y € o © =2 c ©
< = o x5 g = e g F wn s = = ] @ 3 o (o] 2
- s 5 3 o £ < § & g <= =2 5 8 £ 2 0O 2 5 & &
© @ V) V] 9 S5 [ 2 - 5 = a
© o < v (]
o O 9 = 2
S
Q N 3
v e 2
&

m Sovereign mCorporate

Source: Artisan Partners. As of 31 Mar 2024. Based on a representative account. The portfolio exposures presented exclude US Treasurys, US dollars and euros and US dollar /euro-denominated derivatives and cash equivalents, unless otherwise noted. Sovereign and Corporate Credit reflect positions payable in hard
currencies, including notional exposure of derivative positions.
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Artisan Emerging Markets Debt Opportunities Strategy

Positioning—Local Rates and Currency
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Hungary*
Serbia*

Brazil

India

Indonesia
Kazakhstan
Uzbekistan
Uruguay
Dominican Rep.
Egypt

Poland*

Czech Republic*
Peru

Nigeria
Paraguay

Source: Artisan Partners. As of 31 Mar 2024. Based on o representative account. The portfolio exposures presented exclude US Treasurys, US dollors and euros and US dollar /euro-denominated derivatives and cash equivalents, unless otherwise noted. Local Rates and Currency exclude hard currency debt

instruments. 'Based on notional value and excludes cash and cash equivalents. * Countries whose currencies are typically traded versus the Euro.

Albania

Jamaica I

Thailand

Egypt |

Armenia

Nigeria

Turkey

Jamaica

Uruguay I

South Africa

Armenia I

Mexico
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Artisan Emerging Markets Debt Opportunities Strategy

Positioning—Active Sovereign Exposure

Top/Bottom 20 Sovereign Credit Active Exposure
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Source: Artisan Partners /).P. Morgan. As of 31 Mar 2024. Based on a representative account. The portfolio exposures presented exclude US Treasurys, US dollars and euros and US dollar /euro-denominated derivatives and cash equivalents, unless otherwise noted. Top / Bottom 20 charts reflect the portfolios 20
lorgest and smallest exposures, respectively, relative to those of the benchmark — J.P. Morgan EMB Hord Currency,/Local Currency 50-50 Index—and may not be representative of all portfolio exposures. Sovereign and Corporate Credit reflect positions payable in hard currencies, including notional exposure of
derivative positions.
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Artisan Emerging Markets Debt Opportunities Strategy

Positioning—Active Local Rates and Currency

Active Local Rates
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India

Peru
Indonesia
Serbia
Paraguay
Mexico
Brazil
Dominican Rep.
Albania
Jamaica
Egypt
Nigeria
Armenia
Uruguay
Uzbekistan
Turkey
Czech Republic
Chile
Hungary
Romania
Colombia
South Africa
Poland
China
Thailand
Malaysia

Active Currency

8
6
SARER
2
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Serbia*
Hungary*
India
Kazakhstan
Uzbekistan
Egypt
Uruguay
Dominican Rep.
Nigeria
Paraguay
Albania
Peru
Armenia
Brazil
Turkey
Jamaica
Zambia
Indonesia
Czech Republic*
Poland*
Chile
Romania*
Colombia
Thailand
South Africa
China
Malaysia
Mexico

Source: Artisan Partners/).P. Morgan. As of 31 Mor 2024. Based on a representative account. The portfolio exposures presented exclude US Treasurys, US dollars and euros and US dollar /euro-denominated derivatives and cash equivalents, unless otherwise noted. Local Rates and FX exclude hard currency debt
instruments. Active Exposure,/Positioning represents the portfolio”s exposures relative to those of the benchmark — J.P. Morgan EMB Hard Currency/Local Currency 50-50 Index. *Countries whose currencies are typically traded versus the Euro.
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Artisan Emerging Markets Local Opportunities Strategy

Investment Results

Historical Monthly Returns (%) Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2024 Artisan Emerging Markets Local Opportunities Composite: Gross -0.96 -0.21 075 — — — — — — — — —
Artisan Emerging Markets Local Opportunities Composite: Net -1.02 -027 069 — — — — — — — — —
J.P. Morgan GBI-EM Global Diversified Index -1.52 057 -003 — — — — — — — — —
Excess Returns: Net 050 030 072 — — — — — — — — —

2023 Artisan Emerging Markets Local Opportunities Composite: Gross 498 -1.91  3.81 193 -1.11 406 223 -259 -385 -089 559 338
Artisan Emerging Markets Local Opportunities Composite: Net 492 -197 375 187 -117 400 217 -264 -390 -095 553 332

J.P. Morgan GBI-EM Global Diversified Index 429 -316 412 086 -158 326 288 -269 -337 -053 527 321
Excess Returns: Net 063 120 -037 101 041 074 071 004 -054 -042 026 012
2022 Artisan Emerging Markets Local Opportunities Composite: Gross ~ — — — — — — — 052 -4.31 070 475 223
Artisan Emerging Markets Local Opportunities Composite: Net — — — — — — — 046 -437 064 469 217
J.P. Morgan GBI-EM Global Diversified Index — — — — — — — -014  -487 -088 7.1 2.16
Excess Returns: Net — — — — — — — 060 050 152 242 001

Source: Artisan Partners/J.P. Morgan. 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. Returns greater than one year are annualized unless
otherwise noted. Composite inception: 1 Aug 2022.
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Artisan Emerging Markets Local Opportunities Strategy

Performance

Artisan Emerging Markets Local Opportunities Strategy

14%

11.53%
12% 10.75%

10%
7.98%

8%

6%

4%

2%

0%

L |
2% 0.44%  -061%

Performance Returns

-2.12%
-4%
Q12024 Annualized Since Inception (1 August 2022)

mGross mNet mJ.P.Morgan GBI-EM Global Diversified
Q1 2024 Contributors Q1 2024 Detractors
Nigeria Mexico
Uruguay Czech Repubilic
South Africa Hungary

Source: Artisan Partners/JPM. As of 31 March 2024. Past performance does not guarantee and is not a reliable indicator of future resulis. Gross- and net-of-fees performance shown for the Artisan Emerging Markets Local Opportunities Composite. Returns greater than one
year are annualized. Current performance may be lower or higher than that shown. Contributors and Detractors represent allocations to factors that contributed the most, positively or negatively, respectively, to the portfolio's return for the period. For specific vehicle performance,
refer to the factshests.

40



Artisan Emerging Markets Local Opportunities Strategy

Investment Results

15%
10%
5%
0%

Average Annual Total Returns 5%

(%) as of 31 Mar 2024

Artisan Emerging Markets Local Opportunities
Composite: Gross

Artisan Emerging Markets Local Opportunities
Composite: Net

J.P. Morgan GBI-EM Global Diversified Index

Excess Returns: Net

Annual Returns
(%) Trailing 12 Months Ended 31 Mar

Artisan Emerging Markets Local Opportunities Composite: Net

Source: Artisan Partners/J.P. Morgan. 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. Returns greater than one year are annualized unless

otherwise noted. Composite inception: 1 Aug 2022.
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Artisan Emerging Markets Local Opportunities Strategy

Performance Statistics—Since Inception wsp

Artisan Emerging Markets Local Opportunities Strategy vs. J.P. Morgan GBI-EM Global Diversified Index

Risk/Return Statistics

Return (% Net Annualized)

Excess Return (% Net Annualized)

Standard Deviation (Annualized)

Information Ratio

Beta

Correlation

Source: Artisan Partners /J.P. Morgan. As of 31 Mar 2024. Composite inception: 1 Aug 2022. Past performance does not guarantee and is not a reliable indicator of future results. Current performance may be lower or higher than the performance shown. Statistics and capture rafios are based on
monthly net refums of the Artisan Emerging Markets Local Opportunities Composite. Up/Down Marker Capture measures a manager's ability to generate excess refums above the benchmark when it's positive-upside greater than 100-and come down less than the benchmark when it's negative-downside less than
100. Returns are annuclized. Risk /Retur Stafistics based on shorter time periods are subject o increased variation and may not be reflective of longer-ferm averages.

Portfolio

10.75

2.76

9.93

0.97

0.88

0.97

Index

7.98

10.88

Up/Down Market Capture (%)

Since Inception

100%

75%

50%

25%

Upside

Downside
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Artisan Emerging Markets Local Opportunities Strategy

Portfolio Characteristics

Portfolio Statistics' Portfolio
Yield to Worst 11.62%
Effective Duration (years) 5.36
Average Credit Rating? BBB-
IG/HY/Not Rated Composition (%)* 56/22/22
Number of Issuers* 54
Foreign Currency Exposures by Region (%)’ Portfolio
Asia 36.3
Developed Markets —
Eastern Europe 56.1
LATAM 425
MENA 4.2
Sub-Saharan Africa 48
TOTAL 143.8%

Top 5 Emerging Markets Currency Exposures (%)°

Brazil Real
Indonesian Rupiah
Polish Zloty
Hungarian Forint
Mexican Peso
TOTAL

Index?

6.61%
5.05
BBB+
79/20/1
36

Index

39.8
229
29.1
8.2
100.0%

Portfolio

13.0
12.1
10.5
95
8.6
53.7%

Asset Types (Duration-years)

Interest Rates Exposure®
Sovereign Credit®
Corporate Credit®

Interest Rates Exposures by Region (Duration-years)®

Asia

Developed Markets
Eastern Europe
LATAM

MENA
Sub-Saharan Africa
TOTAL

Top 5 Emerging Markets Interest Rate Exposures
by Country (Duration-years)'

Indonesia

Mexico

Peru

Thailand

Malaysia

TOTAL

Portfolio

536
0.13

Portfolio

2.38
0.78
1.85
0.02
0.32
536

Index

5.05

Index

241

0.99
1.22

043
5.05

Portfolio

0.87
0.64
048
044
043
2.87

Source: Artisan Parters/J.P. Morgan. As of 31 Mar 2024. Based on a representative portfolio. The portfolio exposures presented exclude US Treasurys, US dollars and euros and US dollar/euro-denominated derivatives and cash equivalents, unless otherwise noted. In aggregate, these instruments make up a
material porfion of the portfolio"s exposures and may be impaciful to the portfolios retum, but are typically utilized for liquidity management and reflect negative exposures due fo currency offsets when funding positions in emerging markets. 'Based on market value of the total portfolio, including cash and cash
equivalents. 2Index represents J.P. Morgan GBMEM Global Diversified Index. *Refer to Notes and Disclosures for additional information. “Equals the number of risk positions, defined by the investment team as the number of emerging markets sovereign and corporate issuers o which the portfolio is exposed directly

or via derivative instrument (treating hard currency credit and inferest rates exposures distinctly), as well as the number of emerging markets currencies fo which the portfolio is exposed. SSecurifies and other instruments issued in local currencies, excluding shortterm currency forwards and hard currency
denominated instruments. Credit positions payable in hard currencies. "Reflects exposures from positions denominated in regional currencies, other than hard currency exposures. Market value of derivative positions are included. ®Reflects the duration confribution from aggregated securities and other instruments
issued in local currencies. Excludes shortterm currency forwards and hard currency denominated instruments. *Reflects the aggregate net exposure from securifies ond other insfruments issued in local currencies, other than hard currencies. Market value of derivative positions are included. ®Reflects the duration

contribution from aggregated securities and other instruments issued in local cumencies. Excludes shorkterm currency forwards and hard currency denominated instruments.
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Artisan Emerging Markets Local Opportunities Strategy

Positioning—Active Local Rates and Currency
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Source: Artisan Partners /J.P. Morgan. As of 31 Mar 2024. Bused on a representative account. The portfolio exposures presented exclude US Treasurys, US dollars and euros and US dollar /suro-denominated derivatives and cash equivalents, unless otherwise noted. Excludes hard currency debt instruments, USD and
EUR FX forward legs, cash and cash equivalents. Active Exposure/Positioning represents the portfolio”s exposures relative to those of the benchmark — J.P. Morgan GBIEM Global Diversified Index. *Countries whose currencies are typically traded versus the Euro.
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Artisan Emerging Markets Local Opportunities Strategy

Positioning—Local Rates and Currency
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Colombia

Romania* |

Peru I

Paraguay .

Colombia 1IN

Dominican Rep. I

China |IH

Albania I

Nigeria 1IN

Albania 1R

Jamaica I

South Africa |l

Uruguay I

Paraguay 1N

Nigeria I

Turkey 1H

Armenia i

Egypt |

Chile W

Armenia |

Jamaica I

Source: Artisan Partners. As of 31 Mar 2024. Based on a representative account. The portfolio exposures presented exclude US Treasurys, US dollars and euros and US dollar /euro-denominated derivatives and cash equivalents, unless otherwise noted. Excludes hard currency debt instruments, USD and EUR FX

forward legs, cash and cash equivalents. 'Based on notional value and excludes cash and cash equivalents. *Countries whose currencies are typically traded versus the Euro.

45



Artisan Emerging Markets Local Opportunities Strategy

Positioning—>Sovereign and Corporate

Sovereign and Corporate Credit Positioning

3.0
S
- . . .
o
8 10 . .
:, I I
x
L
0.0
L .o 3 S © o o
: : g £ £ 3 £
< c c < 3 N
© © ] £ o
Q0 — . = =
£ o) =
. £ 2 Z
m Sovereign 8
__ 010 Sovereign and Corporate Credit Spread Duration Contribution
w
©
(]
)
c
2 005
>
2
c
(]
ke
g 8 g g g = S >
a € © = [a= o L= CIC.)
< c c e < K
© © S ] <
) — = o 3
£ = [}
. e = wn
m Sovereign 8

Source: Artisan Partners. As of 31 Mar 2024. Based on a representative account. The portfolio exposures presented exclude US Treasurys, US dollars and euros and US dollar /euro-denominated derivatives and cash equivalents, unless otherwise noted. Sovereign and Corporate Credit reflect positions payable in hard
currencies, including notional exposure of derivative positions.
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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). Arfisan 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 s 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.
Investment Risks

A non-diversified portfolio may invest a lurger portion of assets in securifies of a smaller number of issuers and performance of a single issuer may affect overall portfolio performance greater than in a diversified portfolio. International investments
involve special risks, including currency fluctuation, lower liquidity, different accounting methods and economic and political systems, and higher transaction costs. These risks typically are greater in emerging and less developed markets, including
frontier markets. 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. Fixed
income securifies carry interest rate risk and credit risk for both the issuer and counterparty and investors may lose principal value. In general, when interest rates rise, fixed income values fall. High income securities (junk bonds) are speculative,
experience greater price volatility and have a higher degree of credit and liquidity risk than bonds with a higher credit rating. The use of derivatives in a portfolio may create investment leverage and increase the likelihood of volatility and risk of loss
in excess of the amount invested. Investments will rise and fall with market fluctuations and investor capital is a risk. Investors investing in strategies denominated in non-local currency should be aware of the risk of currency exchange fluctuations
that may cause a loss of principal. These risks, among others, are further described in Artisan Parners 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 fime.

Performance: Netof-fees composite retums were calculated using the highest model investment advisory fees applicable to portfolios within the composite. Fees may be higher for certain pooled vehicles and the composite may incude accounts with performance-based
fees. All performance results are net of commissions and transaction costs, and have been presented gross and net of investment advisory fees. Dividend income is recorded net of foreign withholding faxes on ex-dividend date or as soon after the ex-dividend date as the
information becomes available to Artisan Partners. 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 portfolio's retums, do not reflect the
payment of sales commissions or other expenses incurred in the purchase or sale of the securities induded in the indices.

Portfolio Statistics: Global Unconstrained portfolio exposures presented exclude US Treasurys, US dollars and euros and US dollar/euro-denominated derivatives and cash equivalents, unless otherwise noted. Portfolio statistics are intended to provide a general view of the
entire portfolio, or Index, at a certain point in time. Emerging Markets Debt Opportunifies and Emerging Markets Local Opportunities portfolio exposures presented exclude US Treasurys, US dollars and euros and US dollar/suro-denominated derivatives and cash
equivalents, unless otherwise noted. In aggregate, these instruments make up a material portion of the portfolio's exposures and may be impactful to the portfolio’s return, but are typically utilized for liquidity management and reflect negative exposures due fo
currency emerging markets. Stafistics are calculated using information obtained from various data sources. Portfolio stafistics include accrued inferest unless otherwise stated. Portfolio holdings, data and statistics are subject to change without notice. Totals may not sum fo
100% due to rounding, derivative exposures, unsettled fransactions and other factors.

Notional value adjusts for derivatives’ exposures fo the market value of a contract's underlying security, rather than the market value of the contract itself, and represents an approximation of the portfolio’s economic and risk exposures at a point in
time. Delta measures the sensitivity of a derivative contract to changes in price of its underlying security; the derivatives contract’s value may be overstated or understated without delto-adjustment.

The 1.P. Morgan (JPM) EMB Hard Currency/Local Currency 50-50 is an unmanaged, blended index consisting of 50% JPM Government Bond Index-Emerging Marker Global Diversified (GBIEMGD), an index of locakcurrency bonds with maturities of more than one
year issued by EM govemments; 25% JPM Emerging Markets Bond Index-Global Diversified (EMBIGD), an index of USD-denominated bonds with maturities of more than one year issued by EM governments; and 25% JPM Corporate Emerging Market Bond Index-Broad
Diversified (CEMBIBD), an index of USD-denominated EM corporate bonds. The ICE BofA 3-Month US Treasury Bill Index is an unmanaged index that comprises a single U.S. Treasury issue with approximately three months to final maturity, purchased at the beginning
of each month and held for one full month. The VIX Index is a calculation designed fo produce a measure of constant, 30-day expected volatility of the U.S. stock market, derived from reaktime, mid-quote prices of S&P 500® Index (SPXSM) call and put options. S&P
500® Index measures the performance of 500 US companies focused on the large-cap sector of the market. 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

(redit Rating Composition is the portfolio’s proportion of Investment Grade (IG), below investment grade (High Yield; HY), and Not Rated securities by market value weight determined by Artisan Partners. Not Rated includes unrated positions and derivatives. 16 includes
cash and equivalents. Artisan utilizes available rafings from Moody’s, S&P, and Fitch assigned fo each relevant position held in the portfolio, taking the middle rafing if the security is rated by all three agencies, the lower rating if the security is rated by two of the three,
and the sole rating if the security is rated by one of the three agencies. Credit Rating Composition is subject to change and does not ensure the stability or safety of the entire portfolio. Detailed portfolio rating exposures are available upon request.

Spread is the difference in yield between two bonds of similar maturity but different credit quality. Foreign Exchange (forex or FX) is the trading of one currency for another. Flows are is the cash that flows into and out of various financial assets for specific periods of
time. The Consumer Price Index (CPI) measures the monthly change in prices paid by U.S. consumers. High Yield Spread is the percentage difference in current yields of various classes of high-yield bonds compared against investment-grade corporate bonds, Treasury
bonds, or another benchmark bond measure. HY (High yield bonds) are bonds that have lower credit ratings and are more likely to default, so they pay a higher yield than investmentgrade bonds to compensate investors. |G (Investment grade bonds) are corporate
and government debt that bond rating agencies judge as very likely to be paid back, with interest. Duration estimates the sensitivity of underlying fixed income securities to changes in interest rates, the longer the duration, the greater the sensitivity to changes in interest
rates. EM (emerging markets) is the economy of a developing nation that is becoming more engaged with global markets as it grows. DM (developed markets) is the economy of a country that is most developed in terms of its economy and capital markets. (DS
(credit default swap) is o derivative confract in which two parties exchange the risk that an underlying credit instrument will go into default. Yield is the income retured on an investment, such as the inferest received from holding a security. A fixed interest rate is an
unchanging rate charged on a liability, such as a loan or mortgage.

The S&P 500 Index is a product of S&P Dow Jones Indices LLC (“S&P DJI”) and /o 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® s a registered frademark of S&P Global and Dow Jones® is a registered frademark of Dow Jones Trademark Holdings LLC (“Dow Jones”). None of S&P DII, Dow Jones, their affiliates
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.

Source ICE Data Indices, LLC is used with permission. ICE® is a registered trademark of ICE Data Indices, LLC or its offiliates and BofA® is a registered trademark of Bank of America Corporation licensed by Bank of America Corporation and its affiliates (“BofA"), and may
not be used without BofA's prior written approval. The index data referenced herein is the property of ICE Data Indices, LLC, its offiliates (“ICE Data”) and/or its third party suppliers and, along with the ICE BofA frademarks, has been licensed for use by Arfisan Parters
Limited Partnership. ICE Data and its Third Party Suppliers accept no liability in connection with the use of such index data or marks. See www.artisanpartners.com /ice-data.html for a full copy of the Disclaimer.

Information has been obtained from sources believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy. The Index is used with permission. The Index may not be copied, used, or disfributed without J.P. Morgan's prior written approval. Copyright
2024, ).P. Morgan Chase & Co. All rights reserved.

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 sincednception fime periods, among others. Where applicable, this information is
supplemental to, and not to be construed with, a current or prospective dlient’s investment account information.

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 fo determine the appropriateness of any investment product discussed herein. We expressly confirm that neither Artisan Partners nor its affiliates have made or are making an investment recommendation, or have provided or are
providing investment advice of any kind whatsoever (whether imparfial or otherwise), in connection with any decision to hire Arfisan 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 relafionship.

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 at the initiative of the prospect. Further limitations on the availability of products or services described herein may be imposed.

This material is only infended for investors which mest 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 Parners” permission.

In the United Kingdom, issued by Artisan Partners UK LLP, 25 St. Jomes'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 lreland, issued by
Artisan Partners Europe, Fitzwilliam Hall, Fitzwilliam 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. Artisan Partners Australia Pty Ltd is a representative of APLP (ARBN 153 777 292) and APUK (ARBN 603 522 649). APLP
and APUK are respectively requlated under US and UK lows which differ from Australion lows and are exempt from the requirement to hold an Australion financial services license under the Australion 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 conducts activifies in Canada under exemptions from the dealer, portfolio manager and investment fund manager registration requirements of applicable Canadian
securities lows. 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 securifies laws.

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