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Finding companies with growing fundamentals might seem like an increasingly difficult task in today’s
investment environment, one that features high inflation, rising interest rates and mostly lower earnings and
forward guidance as many businesses contend with slowing demand and a downshifting economy.

Portfolio Manager Mark Yockey's investment approach has always been based on identifying companies that
can produce consistently strong, organic growth—even in late-cycle bear markets. These businesses often
have structural advantages that enable them to overcome short-term economic headwinds and outperform
over longer time periods. Helping Mark select stocks are Charles Henri-Hamker and Andrew Euretig,
co-portfolio managers who have gained considerable knowledge over the years under Mark’s tutelage. This
trio works together to leverage their more than 90 years of cumulative investment experience to find and
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Infrastructure and the environment are among the secular investment themes for which Yockey and team
have strong conviction. Capital investments in these themes, as Andrew notes, have been hastened by COVID
lockdowns and a war in Europe that have pushed global supply chains to a breaking point. These breakdowns
have laid bare the problems with investing too heavily in the virtual world (think: e-commerce and software)
while neglecting sufficient funding for the real world (think: physical infrastructure and clean energy).

Andrew provides the example of the team’s investment in North American railroads, an industry where 70
major freight carriers have consolidated into six over the last 20 years and pricing power has grown. Trains, he
points out, require less energy to move freight than do trucks given that the steel-on-steel physics of the mode
creates less friction than the rubber-on-asphalt mechanics of trucking. This difference explains why railroads are
a more cost-efficient, less carbon-intensive way to move goods, a fact increasingly recognized by policy makers

and investors looking for greener infrastructure solutions. According to industry studies, moving goods by rail
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instead of by truck can reduce greenhouse gas emissions by as much as
75%. "And, as fuel prices go up, these cost differences will grow,” Euretig
explains. He currently covers several railroad leaders, such as Canadian
Pacific Railway and Canadian National Railway, that possess pricing power
given their unique rail assets and high barriers to entry—all of which can
support resilient growth, even in an inflationary environment.

"Discount rates may change, but our conviction
stays the same, especially for thematic growth.”

—Andrew Euretig

In addition to transportation, Andrew works with the team’s research
analysts who specialize in the chemicals, building products, and mining
and metals industries, among others. Several portfolio holdings intersect
with the team’s environment theme and benefit from both short-term
pricing power and long-term tailwinds. For example, industrial gas is a
corner of the chemicalsindustry that is not often associated with producing
environmentally friendly outcomes, yet it is no less important than other
industries in the race to reach carbon neutrality. Industrial gas companies
provide essential products such as oxygen, nitrogen, and hydrogen
to other carbon-emitting industries, like energy, manufacturing and
transportation. Many now see an opportunity in helping other companies
reduce emissions in activities such as 3D printing, a process that can help
shrink energy consumption and reduce waste in manufacturing. Steel
making is another process that can be made cleaner by using hydrogen to
replace coking coal in converting iron ore into a liquid form.

Linde, a long-time holding, is a good example of a clean energy
beneficiary in this industry. In addition to the steady revenue generated
from long-term, take-or-pay contracts, it is well positioned to provide
low-carbon solutions to buyers to meet growing demand over the long
term. In Q3 2022, Linde was one of the lowest ESG risk positions across
both strategies as rated by Sustainalytics, an ESG data provider for the
team. Linde's focus on long-term results, including its investment in the
development of blue and green hydrogen, underscores its commitment
to carbon reduction. In September, for example, Linde announced
plans to build a 35-megawatt electrolyzer in Niagara Falls, New York to
potentially double its green hydrogen capacity in the US. The company
more recently announced a strategic collaboration with another portfolio
holding, Schlumberger, on carbon capture, utilization and sequestration
that will benefit both companies and attract new investors.

Strong Support Team

Underpinning the Artisan Partners Global Equity Team’s success is a
diverse group of more than 20 investment professionals spanning
multiple time zones and languages. Brett Meyer is the chief operating
officer for the team, a dedicated position designed to enable a

distraction-free investing environment for the team. Specifically, Brett
acts as liaison between portfolio managers and the research analysts
to highlight priority areas of research, oversees the integration of ESG
principles, recommends where further engagement with company
management teams may be necessary and helps the team consider
macro or political impacts on investments. Brett's various activities
converge as chairman of the Investment Portfolio Committee (IPC), a
committee tasked with evaluating portfolio-level risk and deciding how
to best balance risk and reward. All three portfolio managers, as well as
Senior Financial Analyst Claudia Corra, join Brett on the IPC. Leveraging
significant technological investments made in both internal and external
capabilities, the IPC monitors common risk factors to understand
exposure to unintended risks across the portfolios. For example, Barra
analytics inputs allow the team to run sensitivity analysis to factors such
as interest rates, commodity price changes and other portfolio dynamics
such as quality, growth and momentum.

A recent example of the IPC's work across the portfolios was when it
identified areas of elevated risk in China and in the technology sector.
Subsequent discussions within the IPC led to a shift away from these
areas at key inflection points. This pivot allowed the key decision makers
to consider more compelling bottom-up opportunities in energy,
consumer brands and financials in Europe and North America. For
example, after Russia’s invasion of Ukraine and the ensuing international
outrage, it became clear Europe would seek to transform its energy
markets and move away from its reliance on Russian oil and gas. This
created the opportunity for the IPC to work with the team to analyze
companies within the environment theme that could provide a clean
energy transition in Europe given the severe energy shortages. The
team identified Shell as one such stock that is well-positioned to take
advantage of this opportunity. As an integrated energy company,
approximately one third of Shell's revenues come from oil and gas,
one third from transition fuels and one third from new energy. One of
the transition fuels it supplies is liquified natural gas (LNG). LNG is the
cleanest of the fossil fuels and represents a potential bridge to the future
by replacing higher-carbon energy sources with lower-carbon ones
while renewable technologies mature. With more countries restricting
new drilling, increased consolidation and growing demand worldwide,
the team is constructive on certain dynamics within the energy sector.
As the largest LNG supplier in the world, the team believes Shell is
attractively valued and is particularly well positioned to help Europe
meet its energy needs as it looks for ways to replace imported Russian
oil and gas with new sources.

Having the right investment approach and a diverse and deep bench of
long-tenured professionals allows the Global Equity Team to remain laser
focused on finding resilient growth stocks in today’s volatile markets. In
the next issue, Artisan will evaluate compelling resilient growth stocks
with senior financials analyst Claudia Corra.
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Investment Risks: Current and future portfolio holdings are subject o risk. 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 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 s at risk. Investors invesfing in sirategies 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 ADV, which is available upon request.

This summary represents the views of the portfolio manager as of 31 Oct 2022 and is subject to change without notice. Those views may change, and the strategy disclaims any obligation to advise investors of such changes. For the purpose
of determining the strategy’s s holdings, securities of the same issuer are aggregated to determine the weight in the strategy. The holdings mentioned above comprised the following percentages of a representative account in the strategy
composite’s total net assefs as of 30 June 2023: Artisan Non-U.S. Growth Strategy — Canadian Pacific Kansas City Ltd 1.9%, Linde PLC 5.3%, Schlumberger NV 2.3% and Shell PLC 0.5%. Arfisan Global Equity Strategy — Canadian Pacific
Kansas City Ltd 0.7% and Linde PLC 1.1%. As of 3 Mar 2022, Russian holdings are valued af zero. Securities named in the Commentary, but not listed here are not held in the portfolio as of the date of this report. Portfolio holdings are
subject to change without notice and are not intended as recommendations of individual securities.

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 Parters 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 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.

Sustainalytics” ESG Risk Ratings measure the degree to which a company’s economic value is at risk driven by ESG factors or, more technically speaking, the magnitude of a company’s unmanaged ESG risks. For more information on
Sustainalytics” methodology, please visit sustainalytics.com. Part of this publication may contain Sustainalyfics proprietary information that may not be reproduced, used, disseminated, modified nor published in any manner without the
express written consent of Sustainalytics. Nothing contained in this publication shall be construed as to make a representation or warranty, express or implied, regarding the advisability o invest in or include companies in invesfable universes
and,/or portfolios. The information is provided “as is” and, therefore Sustainalyfics assumes no responsibility for errors or omissions. Sustainalytics cannot be held liable for damage arising from the use of this publication or informafion
confained herein in any manner whatsoever.

Artisan Partners Limifed Partnership (APLP) is an investment adviser registered with the U.S. Securifies and Exchange Commission (SEC). Artisan Parers UK LLP (APUK) is authorized and regulated by the Financial Conduct Authority and
is @ 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 Artisan Partners herein.

Artisan Partners is not registered, authorized or eligible for an exemption from registration in all jurisdictions. Therefore, services described herein may not be available in certain jurisdictions. This material does not constitute an offer or
solicitation where such actions are not authorized or lawful. Further limitations on the availability of products or services described herein may be imposed. In no event shall Artisan Partners have any liability for direct, indirect, special,
incidental, punitive, consequential (including, without limifation, lost profits) losses or any other damages resulfing from the use of this material.

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, 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).

Australia: This material is directed at wholesale clients only and s 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 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 acivities 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.
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