Rezo Kanovich: Two Years at Artisan Partners

Artisan Non-US Small-Mid Growth Strategy

REZO KANOVICH

22 years of investment experience

Since our arrival at Artisan just over two years ago, we have set out
to deliver strong risk-adjusted returns through a unique, long-term
oriented and diversified portfolio of idiosyncratic investments. Much
has transpired since then, and markets have reacted with large
swings up and down over short time periods. Despite this extreme
turbulence, and the obvious personal and professional challenges last
year, we have consistently applied our investment approach.

We focus on investing in attractively valued, high-quality, small-
and mid-cap companies with the potential to be the leaders of
tomorrow. These companies operate in segments of the market
with structural tailwinds where ingenuity drives economic value,
they have sustainable growth and possess dynamic management
teams focused on creating durable business models. We examine
the competitive dynamics shaping an industry and determine which
parts of a value chain extract the highest returns on capital on a
sustainable basis. With a five-year lens, we think deeply about how
an industry may evolve and what the secondary and tertiary effects
may be. We do not try to time the market or chase momentum.
The result of our approach is a carefully constructed portfolio of
idiosyncratic investments across sectors, industries, geographies
and themes. This diversity is aimed to provide the portfolio with

Investment Results

Composite Inception
1 January 2019

Total Net Assets (as of 31 December 2020)
$7.5 Billion

resilience in different market environments and has been a key
ingredient in the consistency of our absolute and relative returns.

Themes we develop in the portfolio should provide tailwinds
for our companies for the next decade; they are enduring and do
not change often. However, as bottom-up investors, we diligently
monitor the underlying opportunity set that continuously evolves
due to valuations and changes in fundamentals. The pandemic has
increased the relevance and accelerated the adoption of a variety of
themes we first implemented over two years ago and has selectively
provided the opportunity for more attractive entry points with
new positions.

Performance Statistics

As of 31 December 2020 1Yr 2Yr
Return 35.36% 36.85%
Sharpe Ratio 1.31 1.75
Alpha 22.10 19.17
Upside Capture 118% 129%

72% 70%

Source: Artisan Partners/eVestment. Benchmark MSCI All Country World ex USA SMID Index. Statistics based
on Composite refurns, gross of fees.

Downside Capture

Average Annual Total Returns

(% USD) as of 31 December 2020 Q1D 1Yr 3Vr 5Yr 10Yr Inception
Composite — Gross 18.40 35.36 — — — 36.80
Composite — Net 18.12 33.99 — — — 35.41
MSCI All Country World ex USA SMID Index 17.78 12.01 — — — 17.05
MSCI All Country World ex USA Small Cap Index 18.56 14.24 — — — 18.23
Annual Returns (% USD) 12 months ended December 2016 2017 2018 2019 2020
Composite — Gross — — — 38.37 35.36

Source: Arfisan Partners/MSCI. Returns for periods less than one year are not annualized. Composife inception: 1 Jan 2019.
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 Risk: Investments will rise and fall with market fluctuations and investor capital is at risk. Investors investing in investment vehicles denominated in non-ocal 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 the Important Disclosures section which should be read in conjunction with this material.



LOOKING BACK AT TWO YEARS

Rezo Kanovich joined Artisan Partners in October 2018 to lead the Artisan Non-U.S.
Small-Mid Growth Strategy (formerly Artisan Non-U.S. Small Cap Growth Strategy). As we
mark the second year of the Strategy’s new leadership, we want to recap the portfolio’s
transition, review our team'’s investment process and highlight the attractiveness of the
opportunity set.

Seasoned Leadership

Prior to joining Artisan Partners, Rezo was portfolio manager of the Oppenheimer
International Small-Mid Cap strategy. Rezo managed the International Small-Mid Cap
strategy from January 2012 to September 2018.

Continuity and Consistency

Joining Rezo at Artisan were the two research analysts who worked with him at
Oppenheimer. The team expanded by a fourth member in 2020, which has further
enhanced the team’s capacity. The team is dedicated to the same repeatable
process that Rezo has honed throughout his career—a thematic, long-term focused,
bottom-up approach.

Higher Degrees of Freedom

In December 2018, the name of the Strategy was changed to the Artisan Non-U.S. Small-Mid
Growth Strategy, and investment guidelines were expanded to include small- and mid-cap
companies. This flexibility matches Rezo's prior portfolio management experience and
better reflects the attractiveness of the opportunity set.

Investment Process
The investment team seeks high-quality businesses exposed to structural growth themes.

Investing with Tailwinds

= |dentify structural themes at the intersection of growth and change
High-Quality Businesses

= Unique and defensible models led by strong management team

A Contrarian Approach to Valuation

= Market dislocations and mismatches between stock price and long-term business
value create opportunity

Manage Unique Risks of International Small- and Mid-Cap Equities

= Understand the direct and indirect security risk and the probability of permanent
capital impairment.

Portfolio Construction
= Typically 100-150 holdings
= Maximum position size generally 5%'

" Market capitalization range generally similar to
the constituents of the MSCI All Country World
(ACWI) ex-USA SMID Index'?

= Typically less than 10% cash

"Based on a model portfolio. Limitations apply at the time of purchase.
2MSCI reconstitutes the index periodically.

Portfolio Statistics

As of 31 December 2020 Strategy ACXUS SMD!
Number of Securities 132 5467
Number of Countries 18 49
Active Share 96.1% —

Portfolio Turnover Rate? 23.2% —

Source: Artisan Partners/FactSet (MSCI). "MSCI All Country World ex USA
SMID Index. %For the 12 months ended 31 December 2020.

Market Cap Distribution

(% of total portfolio equities as of 31 December 2020)

Sin Millions Strategy ACxUS SMD!
10,000+ 224 224
5,000-10,000 26.6 28.3
2,000-5,000 255 28.2
<2,000 255 211
TOTAL 100.0% 100.0%

Source: Artisan Partners/MSCL. 'MSCI All Country World ex USA SMID Index.

Region Allocation
(% of total portfolio equities as of 31 December 2020)

Region Strategy
Europe 531
Americas 179
Pacific Basin 164
Middle East 8.3
Emerging Markets 4.3
TOTAL 100.0%

Source: Artisan Partners/MSCI.



For more information: Visit www.artisanpartners.com

Investment Risks: International investments involve special risks, including currency fluctuation, lower liquidity, different accounting methods and economic and political systems, and higher transaction costs. These risks
typically are greater in emerging markets. Securities of small- and medium-sized companies tend to have a shorter history of operations, be more volafile 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 manager as of 31 Dec 2020 and is subject to change without notice. While the information contained herein is believed to be reliable, there is no guarantee as to the accuracy or complefeness
of any statement in the discussion. This material is for informational purposes only and should not be considered as investment advice or a recommendation of any investment service, product or individual security.

Unless otherwise indicated, the Arfisan Strategy characteristics relafe fo 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, af fimes significantly, from the reference data shown due to varying account resfrictions, 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.

Net-offees 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 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. Inferest income is recorded on the accrual basis. Performance results for the Index include reinvested dividends and are presented nef 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 included in the indices.

Country exposure percentages reflect country designations as dlassified by MSCI as of the date shown. Securities not clussified by MSCI reflect country designations as of the date the report was generated. Sector exposure percentages reflect
sector designations as currently dlassified by GICS.

MSCIAll Country World ex USA SMID Index measures the performance of small- and mid-cap companies in developed and emerging markets excluding the US. MSCI All Country World ex USA Small Cap Index measures the performance of
small-cap companies in developed markets and emerging markets excluding the US. The indexes are unmanaged; include net reinvested dividends; do not reflect fees or expenses; and are not available for direct investment.

MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect fo 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 Global Industry Classification Standard (GICS®) is the exclusive intellectual property of MSCI Inc. (MSCI) and Standard & Poor’s Financial Services, LLC (S&P). Neither MSC,
S&P. their affiliates, nor any of their third party providers (“GICS Parfies”) 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.

This material is provided for informational purposes without regard to your particular investment needs. This material shall not be construed as investment or fax advice on which you may rely for your investment decisions. Investors should
consult their financial and tax adviser before making investments in order to determine the appropriateness of any investment product discussed herein. We expressly confirm that neither Artisan Partners nor its affiliates have made or are
making an investment recommendation, or have provided or are providing investment advice of any kind whatsoever (whether impartial or otherwise), in connection with any decision fo hire Arfisan Partners as an investment adviser, invest
in or remain invested in any funds o which we serve as investment adviser or otherwise engage with Arfisan Partners in a business relationship.

Alpha measures the performance of an investment portfolio against a market index. Sharpe Ratio is a measure of risk-udjusted return—it is the average return eamed in excess of the risk-free rafe per nit of volafility or total risk. The
risk free rate is the US 3-month Treasury Bill. Upside/Downside Capture based on monthly returns and represents average monthly returns during months when the index was positive and negative, respectively. Active Share is defined as
the percentage of a portfolio that differs from its benchmark index.

Artisan Partners Limited Partnership (APLP) is an investment adviser registered with the U.S. Securifies and Exchange Commission (SEC). Artisan Partners UK LLP (APUK) is authorized and regulated by the Financial Conduct Authority and
is a registered investment adviser with the SEC. APEL Financial Distribution 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
offiliates, 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 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.

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 resulfing from the use of this material.

This material is only infended 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 Counferparties 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 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 P, 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 of wholesale clients only and is not intended for, or to be relied upon by, private individuals or retail investors. Artisan Partners 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 in respect to financial services provided in Australia.

Bailiwick of Guernsey: The financial services referred to in this material and this document are not being made available in the Bailiwick of Guernsey (Guernsey) fo more than 50 persons in Guernsey and the financial services may not be
accepted by more than 50 persons in Guernsey.

Canada: This material is distributed in Canada by APLP and /or Arfisan 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.

© 2021 Artisan Partners. Al rights reserved.
For Institutional Investors Only— Not for Onward Distribution
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