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Investment Team and Highlights

Pictured (L to R): Maria Negrete-Gruson, Meagan Nace, Chen Gu, Nicolas Rodriguez-Brizuela, Gurpreet Pal, Jessica Lin

Leadership, Diversity, Passion

■ Core of team has worked together for more than 20 years

■ Five team members born, raised and/or educated in emerging countries

■ Travel extensively overseas and meet with hundreds of companies per year

Investment Process

■ Seek companies with sustainable competitive advantages and unique access to growth

■ Determine target prices utilizing financial, strategic, sustainability and country analysis

■ Assess true emerging markets opportunity set including considerable
off-benchmark exposure

Sustainability

■ Systematic and proprietary sustainability assessment utilizing incident-based data from
third-party vendor RepRisk and empirical analyst ESG evaluations

■ Sustainability assessments affect company target prices

■ Actively engage with companies to drive ESG improvements

Sector Diversification (% of portfolio securities)

100.0%100.0%TOTAL

4.51.0Transportation

32.637.0Technology & Communications

1.45.4Services

5.07.9Resource Transformation

1.11.1Renewable Resources & Alternative Energy

5.44.2Infrastructure

4.26.9Health Care

5.13.6Food & Beverage

21.818.6Financials

11.16.2Extractives & Minerals Processing

7.98.4Consumer Goods

MSCI EM1Strategy Index

Source: Artisan Partners/SASB/MSCI. Cash and cash equivalents represented 5.3% of the total portfolio. 1MSCI Emerging Markets Index.

Portfolio Details

$1,026Total AUM (USD Millions)

1 July 2006Composite Inception

AUM includes approximately  $87 million (reported on a one-month lag) for  which
Artisan Partners provides investment models to managed account sponsors.

Portfolio Statistics MSCI EM1Strategy

23.2%Annual Turnover3

0.4%10.9%Small-Cap Exposure2

33.4%Off-Benchmark Exposure

1,39960Number of Securities

17.4%17.0%Weighted Avg. ROE

20.4%27.2%Weighted Avg. LT EPS Growth Rate (3-5 Yr)

12.2X14.3XWeighted Harmonic Avg. P/E (FY1)

$124.0$134.8Weighted Avg. Market Cap (USD Billions)

$7.4$10.6Median Market Cap (USD Billions)

Source: Artisan Partners/FactSet (MSCI). 1MSCI Emerging Markets Index. 2Market
capitalization up to $2 billion. 3For the 12 months ended 31 Dec 2021.

Top 10 Holdings (% of total portfolio)

43.0%TOTAL

2.6Zhuzhou CRRC Times Electric Co Ltd (China)

2.6MediaTek Inc (Taiwan)

2.7ICICI Bank Ltd (India)

2.8Reliance Industries Ltd (India)

2.9MercadoLibre Inc (Argentina)

3.2Estun Automation Co Ltd (China)

3.7E Ink Holdings Inc (Taiwan)

4.2Alibaba Group Holding Ltd (China)

7.6Samsung Electronics Co Ltd (Korea)

10.6Taiwan Semiconductor Manufacturing Co Ltd (Taiwan)

Source: Artisan Partners. Portfolio country classifications are defined by the
investment team.

Investment Results (% USD) Average Annual Total Returns

5.143.365.974.93-11.37-6.97-6.97MSCI Emerging Markets Index

4.503.405.573.58-16.77-15.12-15.12Composite—Net

5.584.466.624.61-15.93-14.90-14.90Composite—Gross

Inception10 Yr5 Yr3 Yr1 YrYTDQTDAs of 31 March 2022

Annual Returns (% USD) 12 months ended 31 March

-15.9367.94-18.90-6.7229.04Composite—Gross

20222021202020192018

Calendar Year Returns (% USD)

-2.5418.3118.42-14.5737.2811.19-14.92-2.19-2.6018.22MSCI Emerging Markets Index

-1.2721.8520.84-15.0739.7915.82-11.90-3.81-3.7016.45Composite—Net

-0.2723.0622.03-14.2041.1917.03-10.95-2.80-2.6917.67Composite—Gross

2021202020192018201720162015201420132012

Source: Artisan Partners/MSCI. Returns for periods less than one year are not annualized.

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. Composite performance has been presented in both
gross and net of investment management fees.

Investment  Risks:  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 on the next page, which should be read in conjunction with this material.



Artisan Sustainable Emerging Markets Strategy

Investment Team

Portfolio Manager
Years of

Investment Experience

30Maria Negrete-Gruson, CFA

Analysts

17Jessica Lin, CFA

18Gurpreet Pal

22Nicolas Rodriguez-Brizuela

34Chen Gu, CFA

29Meagan Nace, CFA

Region/Country Allocation (% of portfolio securities)

100.0%100.0%TOTAL

—0.7Singapore

—1.8Hong Kong

—1.9Netherlands

—4.4DEVELOPEDMARKETS

—0.0Russia

0.30.4Turkey

—1.3Kazakhstan

4.12.0South Africa

0.22.9Greece

13.16.6EUROPE, MIDDLE EAST AND AFRICA

0.31.5Peru

0.51.9Chile

2.33.2Mexico

—7.5Argentina

5.87.6Brazil

9.221.8LATIN AMERICA

1.90.7Thailand

1.51.4Malaysia

1.72.0Indonesia

13.18.5India

12.613.7Korea

16.119.6Taiwan

30.021.4China

77.767.2EMERGING ASIA

MSCI EM1StrategyREGION

Source: Artisan Partners/MSCI. 1MSCI Emerging Markets Index. Countries held in
the index, but not held in the portfolio, are not listed. Portfolio country classifications
are defined by the investment team and may differ substantially from MSCI
classifications; index country classifications reflect MSCI methodology. Upon request,
Artisan Partners will provide the portfolio’s country breakdown according to MSCI
methodology.

Portfolio Construction

■ Typically 50-80 holdings

■ Minimum market capitalization generally $400 million1

■ Typically less than 5% cash

Based on a model portfolio. 1Limitations apply at the time of purchase.

Investment  Risks:  A  non-diversified  portfolio  may  invest  a  larger  portion  of  assets  in  securities  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 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 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. These risks, among others, are
further described in Artisan Partners Form ADV, which is available upon request.

Unless  otherwise  indicated,  the  Artisan  Strategy  characteristics  relate  to  that  of  an  investment  composite  or  a  representative  account  managed
within  a  composite.  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 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.

Securities  referenced  may  not  be  representative  of  all  portfolio  holdings.  Securities  of  the  same issuer  are  aggregated  to  determine  a  holding’s
portfolio weight. Portfolio statistics calculations exclude outlier data and certain securities which lack applicable attributes, such as private securities.
Artisan Partners may substitute information from a related security if unavailable for a particular security. This material is as of the date indicated
and is subject to change without notice. Totals may not sum due to rounding.

Net-of-fees composite returns 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 include 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  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
securities included in the indices.

MSCI Emerging Markets Index measures the performance of emerging markets. The index(es) are unmanaged; include net reinvested dividends; do
not reflect fees or expenses; and are not available for direct investment.

The  Global  Industry  Classification  Standard  (GICS®)  is  the  exclusive  intellectual  property  of  MSCI  Inc.  (MSCI)  and  Standard  &  Poor’s  Financial
Services,  LLC  (S&P).  Neither  MSCI,  S&P,  their  affiliates,  nor  any  of  their  third  party  providers  (“GICS  Parties”)  makes  any  representations  or
warranties, express or implied, with respect to GICS or the results to be obtained by the use thereof, and expressly disclaim all warranties, including
warranties  of  accuracy,  completeness,  merchantability  and  fitness  for  a  particular  purpose.  The  GICS  Parties  shall  not  have  any  liability  for  any
direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of such damages.

Sector exposure percentages reflect sector designations as currently classified by SICS.

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.

The Sustainable Industry Classification System (SICS®) is the exclusive intellectual property of Sustainability Accounting Standards Board (SASB).
SICS is intended to group companies based on their shared sustainability-related risks and opportunities.

Market  Cap  is  the  aggregate  value  of  all  of  a  company's  outstanding  equity  securities.  Price-to-Earnings  Ratio  (P/E  Ratio)  measures  how
expensive a stock is. Earnings figures used for FY1 and FY2 are estimates for the current and next unreported fiscal years. LT EPS Growth Rate is
the average of the 3-5 year forecasted EPS growth rate of a company. Return on Equity (ROE) is a profitability ratio that measures the amount of
net  income  returned  as  a  percentage  of  shareholders'  equity.  Annual  Turnover  is  a  measure  of  the  trading  activity  in  an  investment
portfolio—how often securities are bought and sold by a portfolio.

This material is provided for informational purposes without regard to your particular investment needs and 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. In no event shall Artisan Partners have any liability for direct,
indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) losses or any other damages resulting from the use of
this material.

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 Artisan Partners herein. Artisan Partners is not registered, authorised 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 authorised or lawful, and in some cases may only be provided at the initiative
of the prospect. Further limitations on the availability of products or services described herein may be imposed.

This  material  is  only  intended for  investors  which meet  qualifications as  institutional  investors  as  defined in  the applicable  jurisdiction where this
material is received, which includes only Professional Clients or Eligible Counterparties as defined by the Markets in Financial Instruments Directive
(MiFID) where this material is issued by APUK or AP Europe. This material is not for use by 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 1HA, registered in England and Wales (LLP No. OC351201).
Registered  office:  Reading  Bridge  House,  Floor  4,  George  St.,  Reading,  Berkshire  RG1  8LS.  In  Ireland,  issued  by  AP  Europe,  Fitzwilliam  Hall,
Fitzwilliam Pl, 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 regulated under US and UK laws which differ from Australian laws and are exempt from the requirement to hold an Australian financial
services license under the Australian Corporations Act 2001 in respect to financial services provided in Australia. Canada: This material is distributed
in Canada by APLP and/or Artisan Partners Distributors LLC, which conduct activities in Canada under exemptions from the dealer, portfolio manager
and investment fund manager registration requirements of applicable Canadian securities laws. This material does not constitute an offer of services
in circumstances where such exemptions are not available. APLP advisory services are available only to investors that qualify as “permitted clients”
under applicable Canadian securities laws.

© 2022 Artisan Partners. All rights reserved. 4/12/2022 A22576L_vXUSFor more information visit www.artisanpartners.com


