Artisan Partners Global Equity Team
Risk Management and Resilient Growth:
Two Sides of the Same Coin

Managing riskis a complex, yet critical part of portfolio management. Different investment teams take different
approaches. No one way is perfect given that many are successful.

The Artisan Partners Global Equity Team led by Portfolio Managers Mark Yockey, CFA, Charles-Henri Hamker,
Andrew Euretig and Michael Luciano takes a measured, yet disciplined approach to managing risk, one that
has led to positive alpha over the long term. It addresses both security-level and portfolio-level risk.

Knowing What You Own

In a constantly evolving business landscape, controlling security-level risk is crucial. The team begins with
researching long-term investment themes and studying theirimpact on industries. Analysts focus onlong-term
beneficiaries of structural change, potentially avoiding those on the wrong side of it. The team's in-depth
research encompasses a comprehensive understanding of a company, its business model, competitors and
relevant macroeconomic risks. In selecting stocks, the team focuses on resilient growth characteristics that
it believes can lead to alpha over extended periods—attributes like strong secular demand, advantageous
market positions, sustainable competitive advantages, pricing power and talented management teams.

Seasoned analysts use various financial and operational metrics, along with tailored quantitative models, to
forecast a company’s performance under different circumstances. Multiple valuation methods are often used
to compare a stock to its own history and to that of its peers.

The team minimizes the risk of capital loss by investing in high-quality companies with resilient business
models. Thousands of hours are dedicated annually to meeting with senior management to verify the team’s
understanding of the company’s fundamentals. This year, the team has conducted over 1,700 meetings with
close to 1,400 companies. Quality is often evidenced by high current and future operating margins, return on
capital and return oninvested capital. In short, the team tries to manage security-level risk through an in-depth
understanding of the stocks it owns and why it owns them.

Intended Versus Unintended Risks

Distinguishing between risks a manager knowingly takes and those that arise from combining individual stock
risks in a portfolio is critical. The team embraces intended risk, an essential part of active management. It
enables the team to create a differentiated portfolio, one that can outperform the benchmark. The team'’s
position in Amazon.com is a good example of this principle. As of 30 September 2023, this stock was an
out-of-benchmark holding in the Artisan Non-U.S. Growth Strategy and an above-benchmark weighting in the
Artisan Global Equity Strategy. These meaningful position sizes demonstrate the team’s conviction in Amazon
and its willingness to take an active risk in owning it.

Unintended risks arise from combining individual stock risks when constructing a portfolio. While some
unintended risks offset one another, others don't, and they can lead to unnecessary portfolio volatility.
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Risk Management and Resilient Growth: Two Sides of the Same Coin

Within the team, the Investment Portfolio Committee (IPC) meets regularly
and is responsible for evaluating unintended risk, among other duties. It
is chaired by the chief operating officer and includes senior members
of the investment team. In carrying out this function, the IPC considers
the effects of broad macroeconomic and political risks on the portfolio.
It also utilizes Barra Risk Models to provide insights to the portfolio
managers on unintended risk exposure across multiple dimensions,
particularly those that contribute to sector, industry, region and country
risks. When a predetermined risk threshold is reached, the IPC discusses
the contributing factors and considers various options, including selling
shares of particular holdings. Any action taken is rooted in understanding
of its impact on performance.

The following risk exposures or thresholds trigger further discussion

10% risk in a security

Returning to the previous example, while Amazon has been a top
contributor in both strategies in 2023, it also contributed significantly
to stock-specific risk. As of 30 September 2023, Amazon'’s stock-specific
risk had increased to 10.0% in the Non-U.S. Growth Strategy and 3.8% in
the Global Equity Strategy. In reaching the 10.0% threshold, it triggered
a discussion in the IPC whereby the company and its stock were
re-evaluated, including the potential for further upside. Additionally, the
committee re-examined the investment thesis along with the portfolio
managers’ level of conviction in the stock’s growth prospects. Given the
positive outcome of this review, the IPC was comfortable with the risk level.

Risk Management and Resilient Growth

By controlling security-level risk, embracing intended risk and avoiding
unintended risk, the team attempts to address the risks that matter within
its strategies. Supporting this approach, the team focuses on high-quality

companies with robust business models. It turns out that managing risk
and building a portfolio that can perform across market cycles are two
sides of the same coin.

20% risk in a country*

30% risk in an industry

40% risk in a sector

*In the Artisan Global Equity Strategy, the US risk exposure threshold is 60%.

For more information: Visit www.artisanpartners.com

Investment Risks: Infernational 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 tend to have a shorter history of operations, be more volatile and less liquid and may have underperformed securities of large
companies during some periods. Growth securities may underperform other asset types during a given period. Investments will rise and fall with market fluctuations and investor capital is 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. These risks, among others, are further described in Artisan Partners Form ADY,
which is available upon request.

This summary represents the views of the portfolio managers as of 30 Sep 2023. Those views may change, and the sfrategy disclaims any obligation o advise investors of such changes. For the purpose of determining the strategy’s
holdings, securifies of the same issuer are aggregated o defermine the weight in the strategy. The holdings mentioned above comprised the following percentages of a representative account in the strategy’s tofal net assets as of 30 Sep
2023: Artisan Non-U.S. Growth Strategy — Amazon.com 4.5%; Artisan Global Equity Strategy —Amazon.com 5.0%. Portfolio holdings are subject o change without nofice and are not intended as recommendations of individual securities.

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

This material is provided for informational purposes without regard to your particular investment needs. This material shall not be construed as investment or tax advice on which you may rely for your investment decisions. Investors should
consult their financial and tax adviser before making investments in order to determine the appropriateness of any investment product discussed herein.

Artisan Partners Limited Partnership (APLP) is an investment adviser registered with the U.S. Securities and Exchange Commission (SEC). Artisan Partners UK LLP (APUK) is authorized and regulated by the Financial Conduct Authority and
is a registered investment adviser with the SEC. APEL Financial Distribution Services Limited (AP Europe) is authorized and regulated by the Central Bank of Ireland. APLP, APUK and AP Europe are collectively, with their parent company
and affiliates, referred to as Arfisan Partners herein.

Arfisan 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. 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 (MFID) where this material is issued by APUK or AP Europe. This material is not for use by retail investors and may not be reproduced or distributed without Artisan Partners” permission.

In the United Kingdom, issued by APUK, 25 St. James’s St., Floor 3, London SW1A THA, registered in England and Wales (LLP No. 0C351201). Registered office: Reading Bridge House, Floor 4, George St., Reading, Berkshire RG1 8LS.
In Ireland, issued by AP Europe, Fitzwilliam Hall, 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 af wholesale clients only and is not intended for, or to be relied upon by, private individuals or refail investors. Artisan Pariners Australia Pty Lid 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 with 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 dedler, portfolio manager and investment fund manager registration requirements
of applicable Canadian securities laws. This material does not constitute an offer of services in circumstances where such exemptions are not available. APLP advisory services are available only to investors that qualify as “permitted clients”
under applicable Canadian securities laws.
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