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Investment Process

We seek long-term investments in high-quality businesses exposed to structural growth themes that can be acquired at sensible
valuations in a contrarian fashion and are led by excellent management teams.

Investing with Tailwinds

We identify structural themes at the intersection of growth and change with the objective of investing in companies having meaningful
exposure to these trends. Themes can be identified from both bottom-up and top-down perspectives.

High-Quality Businesses

We seek future leaders with attractive growth characteristics that we can own for the long term. Our fundamental analysis focuses on
those companies exhibiting unique and defensible business models, high barriers to entry, proven management teams, favorable
positions within their industry value chains and high or improving returns on capital. In short, we look to invest in small companies that
have potential to become large.

A Contrarian Approach to Valuation

We seek to invest in high-quality businesses in a contrarian fashion. Mismatches between stock price and long-term business value are
created by market dislocations, temporary slowdowns in individual businesses or misperceptions in the investment community. We also
examine business transformation brought about by management change or restructuring.

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

International small- and mid-cap equities are exposed to unique investment risks that require managing. We define risk as permanent
loss of capital, not share price volatility. We manage this risk by having a long-term ownership focus, understanding the direct and
indirect security risks for each business, constructing the portfolio on a well-diversified basis and sizing positions according to individual
risk characteristics.

Team Overview

Our team is intellectually curious about the world and how it is changing. Each teammember is passionate about small company investing
and discovering businesses with meaningful and open-ended growth opportunities.

Portfolio Management

Rezo Kanovich

Portfolio Manager

Investment Results (% USD) Average Annual Total Returns

12.7410.210.03-6.52-6.52
MSCI All Country World ex USA
Small Cap Index

11.158.53-1.31-6.63-6.63
MSCI All Country World ex USA
SMID Index

17.16——13.18-7.65-12.46-12.46Composite—Net

18.35——14.33-6.72-12.23-12.23Composite—Gross

Inception110 Yr5 Yr3 Yr1 YrYTDQTDAs of 31 March 2022

Annual Returns (% USD) 12 months ended 31 March

-6.7269.72-5.56——Composite—Gross

20222021202020192018

Source: Artisan Partners/MSCI. Returns for periods less than one year are not annualized. 1Composite inception: 1 January 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 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 near the back of this document, which should be read in conjunction with this material.



Quarterly Commentary

Artisan Non-U.S. Small-Mid Growth Strategy As of 31 March 2022

Investing Environment

Global equities experienced further volatility in Q1 amid Russia’s

invasion of Ukraine and anticipation of higher interest rates in key

developed markets. The Bank of England continued its course of

monetary tightening with another 0.25% rate hike in February. The

Federal Reserve followed suit in March and increased the fed funds

rate 0.25%, the first increase since 2018. The Bank of Japan took a

parallel path, maintaining its accommodative monetary policy while

modestly adjusting its inflationary forecast upward for the year. Non-

US small- and mid-cap stocks delivered negative returns across all

sectors, with the notable exception of energy and to a lesser extent

utilities. The largest sector laggards within the index were health care,

technology and consumer discretionary. Growth stocks dramatically

underperformed their value counterparts, with the performance gap

between “styles” ranging from 800 to 1,200 basis points depending on

market capitalization and geography.

We continue to contemplate the first- and second-order effects of this

crisis on global supply chains, individual company assets, cash flows

and earnings. However, in all major market dislocations it’s

important to:

■ Continue focusing on long-term outcomes while being mindful of

short-term vulnerabilities

■ Lean into our bottom-up process to carefully assess the

fundamentals of each business rather than the daily risk-on/risk-

off fluctuations of the market

■ Remember that as contrarian investors, we can benefit from times

of market dislocation by seeking situations where the market’s

short-termism creates opportunities

We’ve experienced turbulent markets over the past decade and take

solace in the fact that we know what we own: high-quality businesses

operating in structurally growing areas of the market with skilled

management teams at the helm. Differentiating between signal and

noise is particularly crucial now given the daily barrage of headlines

that conflate real changes, such as inflation and geopolitical conflicts,

with temporary market foci, such as meme stocks and SPACs. Periods

like this are precisely the times when weak companies are exposed.

Our focus on companies’ quality, stewardship, pricing power and

ability to self-fund growth separates the wheat from the chaff.

Our portfolio has no exposure to listed companies from Russia or

Ukraine, and revenue derived from the region across the portfolio is

minimal. Furthermore, as structural growth investors, we do not own

any traditional banks that might have indirect exposure via collateral

or counterparty risk, and we have never been meaningful investors in

the energy or commodity complex. Corporate governance concerns

have long precluded us from investing in Russia, a country where

minority shareholders have no redress. Additionally, we acknowledge

some important economic inputs, such as the price of oil, transcend

the region and have been impacted by the conflict. We will continue

to be nuanced in our thinking and keep the pricing power of our

businesses in this inflationary environment at the fore. In light of the

many divergent forecasts concerning macro topics—from the

evolving course of inflation and interest rates to geopolitics and the

strength of US and European economies—we feel it’s important to

remind investors of the all-weather aspects of our

investment approach:

■ We are long-term secular growth investors and seek to

avoid cyclicality.

■ Businesses we invest in possess idiosyncratic drivers and are

aligned with structural tailwinds driving growth and innovation in

their respective industries.

■ We seek financially conservative businesses with management

teams adept at navigating various market conditions. Balance

sheet strength, self-funded growth and strong operating teams

are important ingredients that lead to sustainable success.

In short, we look for smaller companies poised to become larger

companies regardless of the macro backdrop.

To bring these points to life we can examine two UK-based businesses

that seemingly would be subject to the macro trajectory of the

moment, Jet2 and Howden Joinery. Jet2 is an online travel agency we

began to accumulate during the depths of the COVID-led travel

shutdowns. The company has used its balance sheet strength to play

offense during the pandemic as more leveraged competition faltered.

Jet2 has meaningfully renewed its fleet, strengthened relationships

with its hotel partners and acquired 40 additional landing slots at key

airports, significantly enhancing its value proposition and positioning

it to see significant market share gains. Jet2 is not merely a reopening

play, but a sustained strong business that will emerge from the

pandemic stronger than it entered.

There is a parallel in Howden Joinery, a successful multi-year

investment we first began to pursue as it navigated the disruptions of

the global financial crisis and Brexit. Howden Joinery offers a network

of depots for kitchen supplies, and this more nimble and less capital-

intensive approach has allowed it to disrupt established high street-

based competition. The company has made strategic investments

over the past few years and now has a strong digital offering in its

front-end interface, making the user experience better, and its back-

end application, allowing the site to run more smoothly, as well as a

substantial and growing business in France. Howden Joinery

continues to exercise meaningful pricing power and take

market share.

Our job is to separate signal from noise and remain thoughtful about

the quality and valuations of our holdings, relevance of our themes

and diversification and construction of the portfolio. Experience is on

our side, and we are highly confident in the resilience of our portfolio.



Performance Discussion

Our portfolio trailed the MSCI ACWI ex USA SMID Index in Q1.

Industrials, mainly due to the selloff in shares of Kornit Digital, was the

largest source of underperformance. Energy, materials and financials

in aggregate were also a source of underperformance due to our large

underweights in these cyclical areas.

Despite its fundamental progress, Kornit is trading as a low-quality,

high-beta tech stock. As we have noted in previous letters, its

technology enables the apparel industry’s structural shift to

automation—redrawing global supply chains—and enables “instant

fashion.” The long list of premier customer relationships continues to

expand, and its competitive position should strengthen with a new

product introduction cycle. Over the long term, the need for better

inventory management and a desire to bring production closer to the

customer should boost demand for Kornit’s technology. The business

has no debt, is raising prices—demonstrating its pricing power in an

inflationary environment—and has margin expansion opportunities.

It is a highly idiosyncratic situation and is well-positioned to navigate

the current environment. Consequently, we continue to grow our

position in the business given its extremely attractive valuation.

Information technology, where the portfolio has more than twice the

exposure as the index, underperformed. The fear of rising interest

rates has led to an indiscriminate rotation out of tech, regardless of a

company’s ability to self-fund growth and its quality. NICE, which was

a significant detractor, is an example. NICE has a market cap of $14B,

no debt, net cash of $500M, top-line growth of +12% and meaningful

margin expansion opportunities as it incorporates artificial

intelligence across its product lines. NICE also has an entirely new line

of technology growth and should generate $600M of free cash flow.

Its stock price, in our view, massively undervalues the company’s long-

term growth. We used the opportunity to look past market short-

termism and increased our position. NICE reflects the continuing

evolution of software in the portfolio, with AI becoming more

prominent and a real tool that increasingly creates value

for enterprises.

Azbil, which is a manufacturer of automated control systems for HVAC

equipment with dominant market share in Japan’s industrial and

commercial buildings, also detracted from relative returns. Markets

have taken a limited view of the stock, treating it as a short-term

beneficiary of the pandemic due to heightened sensitivity over air

quality in buildings. Our multi-year ownership of and long-term thesis

on Azbil remain intact. Its multi-year service contracts for HVAC

systems should continue to support durable revenue growth, and its

sensors play an important part in the evolution of “smart buildings”

via remote monitoring and temperature controls that meaningfully

improve efficiency and reduce carbon emissions.

On a positive note, the portfolio’s health care positions outperformed

those in the benchmark. The biggest innovations of the 21st century

are happening in the world of health care, driven by gene sequencing,

proteomics and the extraordinary level of innovation that is taking

place. The opportunity set is vast and includes recent advances that

open up very large markets. We continue to sift through the noise and

identify durable opportunities, such as AI-enabled drug discovery and

emerging treatment modalities like RNAi (RNA interference) and

protein degradation. Many ideas are available at interesting prices in

the aftermath of indiscriminate capital market activity over the past

few quarters.

Among the top contributors for the quarter were heath care positions

Lantheus and Zogenix. Lantheus is a pioneer in medical imaging and

has a pipeline of radiotherapeutics, PET imaging agents and small

molecule therapeutics in oncology and cardiology. Shares

outperformed on a successful launch of PYLARIFY®, a PET imaging

agent that’s becoming the standard of care for prostate cancer.

Lantheus also had strong sales of DEFINITY®, an imaging agent for

echocardiograms. The expected FDA approval for in-house

manufacturing of DEFINITY® should meaningfully expand gross

margins, and an improving product mix should boost profitability.

Zogenix was a leader in the treatment of epilepsy. In January 2022,

global biopharmaceutical company UCB announced plans to acquire

Zogenix for nearly $2B, representing a 70%+ premium. We initially

purchased Zogenix in February 2021 with intentions for multi-year

ownership but exited our position on the announcement in response

to the significant share price appreciation.

Perspective

In the above section and in recent letters, we’ve discussed how

market action has dislocated share prices from the fundamental

progress many of our portfolio businesses are achieving, particularly

in tech and health care. Without much regard for nuance, the market

has continued to prioritize a particular narrative. Painting entire

industries with broad brushstrokes and casting aside company

fundamentals has never made sense to us. We have nothing against

value, but we think it’s important not to confuse value with cyclicality.

When we evaluate a business, we care a great deal about value, with a

focus on the long-term opportunity set and a business’

through-cycle profitability.

Operational performance is significantly more indicative of a

company’s health than volatile, short-term stock price movements.

The balance sheet flexibility of our portfolio companies has enabled

management teams to play offense over the past several quarters,

which in general displeased the market given its lack of appetite for

capital expenditures in a rising rate environment. We, however, do not

share this view, as investing for future growth and to sustain

competitive advantages is necessary. The emphasis should be on how

thoughtful the expenditures were and how the funding was sourced.

What follows are a few examples where the market’s short-termism

has bordered on irrationality.



The pandemic and geopolitical uncertainties have heightened the

need for supply chain resilience. Shares of Canada-based Kinaxis,

which makes software for modeling complex supply chains for

enterprises, have been volatile, although the company delivered a

record high level of subscription bookings for full year 2021, more

than doubled the number of new customer wins compared to 2020

(many of which were competitor replacements) and met all of its

financial targets. Kinaxis has meaningfully invested in its sales force

over the past two years, which the market did not appreciate until

recently. We had, and continue to have, confidence in the company’s

management team to conservatively invest in people as well as

platform and service offerings to distance itself from competitors. As

the digitalization of supply chains continues to accelerate, Kinaxis’

relevance will only grow.

Cybercrime is projected to cost the world trillions of dollars over the

next five years from business disruption, information loss, revenue

loss and equipment damage. Cybersecurity is no longer discretionary;

governments and public and private companies of all sizes worldwide

have no choice but to invest in securing their data and systems. Israel-

based CyberArk is the global leader in privileged access management,

which prevents unauthorized entities from accessing an

organization’s most sensitive, password-protected systems. Given its

strong customer loyalty, CyberArk could cross-sell products in its

expanding portfolio that address less sensitive situations and

compete with Okta via single sign-on, as well as have an end-point

specific product. Shares are modestly lower than where they started

2022, despite the company’s double-digit growth and near

completion of its transition from being an on-premise company with a

perpetual license model to a SaaS company with a

subscription model.

Some strong businesses outside of tech and health care have also

been mispriced in the recent market dislocation—even those

benefiting from the current inflationary environment, such as IMCD.

IMCD is a particularly interesting case as a leading global specialty

chemicals distributor that primarily services end markets in

pharmaceuticals, personal care and coatings. Shares of the company

sold off along with its peers, despite the inflationary environment

being a net positive for IMCD’s structurally superior business model.

Due to the required specialization and typically small percentage of

ingredients IMCD provides relative to a customer’s total end product,

there is no transparent pricing in the market. Hence, IMCD can fairly

easily pass on price inflation to its customers and add a margin for

itself. Alternatively, it does not have to reduce pricing to the same

extent when there is price deflation. IMCD’s 20% organic growth

massively outperformed the market’s usual 4%-5% expectation. Top-

down driven capital flows can be a blunt object, and this exemplifies a

situation where we have been contrarian for the benefit of

our investors.

We are seeing attractive prices today for many high-quality businesses

and have purchased more new positions during the quarter than in

the past. Our portfolio activity will continue to be nuanced, risk-aware

and rooted in our long-term investment approach. We look forward to

updating you on portfolio performance and positioning in

future letters.

ARTISAN CANVAS

Timely insights and updates from our investment teams and             

firm leadership

Visit www.artisancanvas.com 



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 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. 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. References to individual security performance relate to a representative account
in the composite. Individual holding periods may differ.

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.

Attribution  is  used  to  evaluate  the  investment  management  decisions  which  affected  the  portfolio’s  performance  when  compared  to  a  benchmark  index.  Attribution  is  not  exact,  but  should  be  considered  an  approximation  of  the  relative
contribution of each of the factors considered.

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 All 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 Small Cap Index measures the performance of small-cap
companies in developed and emerging markets. The index(es) 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 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 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.

This summary represents the views of the portfolio manager as of 31 Mar 2022. Those views and portfolio holdings are subject to change and Artisan Partners disclaims any obligation to advise investors of such changes. The discussion of
portfolio holdings does not constitute a recommendation of any individual security. For a complete list of holdings by contribution to the strategy, refer to the Contributors to Return chart.

Return on Capital (ROC) is a measure of how effectively a company uses the money (borrowed or owned) invested in its operations. Free Cash Flow is a measure of financial performance calculated as operating cash flow minus capital
expenditures. Beta is a measure of the volatility of a security or a portfolio in comparison to the market as a whole. Net cash is a figure that is reported on a company's financial statements. It is calculated by subtracting a company's total
liabilities from its total cash.

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.

For Institutional Investors – Not for Onward Distribution
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Artisan Non-U.S. Small-Mid Growth Strategy
As of 31 March 2022Quarterly Contribution to Return (% USD)

Ending WeightContribution to
ReturnAverage WeightTop Contributors

1.13-0.041.11Barry Callebaut AG

1.41-0.041.39WNS Holdings Ltd

0.01-0.040.04Quotient Ltd

0.25-0.030.25Temairazu Inc

0.56-0.030.51HomeServe PLC

0.38-0.030.39Tel Aviv Stock Exchange Ltd

0.74-0.030.72Daikokutenbussan Co Ltd

0.00-0.030.05Real Matters Inc

0.94-0.020.89Kinaxis Inc

0.03-0.020.04Orchard Therapeutics PLC

0.12-0.020.11Plus Alpha Consulting Co Ltd

0.42-0.010.41Balfour Beatty PLC

0.03-0.010.03Verastem Inc

0.29-0.010.32Afya Ltd

0.03-0.010.03Compugen Ltd

1.46-0.011.37Lectra

0.14-0.000.04NanoString Technologies Inc

0.23-0.000.40Alnylam Pharmaceuticals Inc

0.00-0.000.02Reata Pharmaceuticals Inc

0.34-0.000.01Ubisoft Entertainment SA

3.04-0.004.58Cash Holdings

0.10-0.000.00Azelis Group NV

0.00-0.000.00Roland Corp

0.050.000.00Jacobio Pharmaceuticals Group Co Ltd

0.250.010.22Establishment Labs Holdings Inc

0.330.010.33
Rami Levy Chain Stores Hashikma Marketing
2006 Ltd

0.770.010.73Vestas Wind Systems A/S

0.110.010.02Relay Therapeutics Inc

0.730.010.72Almirall SA

0.290.010.16STAAR Surgical Co

1.720.021.63CAE Inc

0.440.030.10Moncler SpA

1.920.041.66CyberArk Software Ltd

0.270.040.22Madrigal Pharmaceuticals Inc

0.540.060.47Inspire Medical Systems Inc

0.790.060.43Hapvida Participacoes e Investimentos SA

0.650.060.56Burckhardt Compression Holding AG

0.560.070.55BioCryst Pharmaceuticals Inc

0.970.080.50Envista Holdings Corp

1.100.081.05Baloise Holding AG

0.820.090.69Alkermes PLC

0.550.090.37Rumo SA

1.140.091.06AIXTRON SE

2.030.101.85Wolfspeed Inc

0.000.140.33Notre Dame Intermedica Participacoes SA

0.870.180.76Vibra Energia SA

1.250.190.63Swedish Orphan Biovitrum AB

2.000.221.72ConvaTec Group PLC

1.510.231.36Fujitec Co Ltd

0.000.260.13Zogenix Inc

1.380.291.26Glaukos Corp

1.560.301.49Gaztransport Et Technigaz SA

1.140.700.86Lantheus Holdings Inc

Ending WeightContribution to
ReturnAverage WeightBottom Contributors

0.15-0.100.19Moonpig Group PLC

0.40-0.100.43Kobe Bussan Co Ltd

0.00-0.110.28KION Group AG

0.24-0.110.32MorphoSys AG

0.11-0.110.21MaxCyte Inc

0.90-0.120.89Rohm Co Ltd

0.67-0.120.73Britvic PLC

0.64-0.130.61YouGov PLC

0.73-0.130.84AAK AB

1.51-0.131.59Toshiba Corp

0.16-0.130.27Elekta AB

0.44-0.140.49Hamburger Hafen und Logistik AG

0.46-0.140.46Carenet Inc

0.70-0.140.67Money Forward Inc

1.30-0.151.30Fabrinet

0.73-0.150.76B&M European Value Retail SA

0.30-0.150.25GMO Financial Gate Inc

0.90-0.150.92DSV A/S

0.47-0.160.51Carlsberg AS

0.05-0.160.15THG PLC

1.02-0.161.01Belimo Holding AG

0.73-0.170.74Davide Campari-Milano NV

0.45-0.170.50boohoo Group PLC

1.05-0.170.94Symrise AG

0.19-0.180.17I-Mab

1.89-0.181.71Electrocomponents PLC

1.56-0.181.59Rotork PLC

0.42-0.200.50Varex Imaging Corp

2.06-0.202.01Alcon Inc

0.79-0.200.91Legend Biotech Corp

0.40-0.210.51ASOS PLC

1.09-0.221.15St James's Place PLC

0.71-0.220.86Comet Holding AG

1.24-0.221.22Howden Joinery Group PLC

0.29-0.230.35Oxford Biomedica PLC

1.33-0.241.16IMCD NV

1.13-0.241.20Ingersoll Rand Inc

0.00-0.240.20Hennge KK

1.02-0.251.06Koninklijke DSM NV

0.49-0.250.54Tecan Group AG

0.55-0.270.65JD Sports Fashion PLC

0.53-0.280.63IndiaMart InterMesh Ltd

0.68-0.310.80Jeol Ltd

0.85-0.310.91ViewRay Inc

0.49-0.360.61Ambu A/S

1.62-0.371.76SG Holdings Co Ltd

1.22-0.381.38CKD Corp

1.41-0.401.55Radware Ltd

1.30-0.441.33Altus Group Ltd

1.73-0.502.11Metso Outotec Oyj

1.65-0.551.85Azbil Corp

3.73-1.173.71Nice Ltd

2.40-1.382.47Kornit Digital Ltd

Continued on next page.



Artisan Non-U.S. Small-Mid Growth Strategy
As of 31 March 2022Quarterly Contribution to Return (% USD)

Ending WeightContribution to
ReturnAverage WeightTop Contributors (continued)

0.49-0.060.44Trainline PLC

0.68-0.060.68Agilysys Inc

0.28-0.060.34Argenx SE

1.18-0.061.08Genmab A/S

0.05-0.060.14BasWare Oyj

0.15-0.050.21Vaisala Oyj

0.35-0.050.35Alphawave IP Group PLC

0.71-0.050.72Myriad Genetics Inc

0.51-0.050.51Ossur HF

0.47-0.050.34Smiths Group PLC

1.76-0.051.92JET2 PLC

0.30-0.050.31en Japan Inc

0.32-0.040.32Nevro Corp

0.40-0.040.36Ergomed PLC

0.18-0.040.19Revenio Group Oyj

Ending WeightContribution to
ReturnAverage WeightBottom Contributors (continued)

0.28-0.070.28Carl Zeiss Meditec AG

0.86-0.070.85The Descartes Systems Group Inc

0.43-0.070.41Raccoon Holdings Inc

0.34-0.080.33Ubicom Holdings Inc

0.71-0.080.76Morinaga Milk Industry Co Ltd

0.23-0.080.27Max Stock Ltd

0.10-0.080.14Telix Pharmaceuticals Ltd

0.58-0.080.55ALK-Abello A/S

0.00-0.090.17AVEVA Group PLC

1.39-0.091.16Fortnox AB

1.06-0.091.01Model N Inc

0.01-0.090.16TECSYS Inc

0.45-0.100.48Obic Co Ltd

0.66-0.100.64Siegfried Holding AG

0.80-0.100.35Gerresheimer AG

Source: Artisan Partners/FactSet. Performance is historical and is not a reliable indicator of future results. As of 31 Mar 2022. These investments made the greatest contribution to, or detracted most from, performance during the period
based on a representative account within the strategy Composite. Upon request, Artisan will provide: (i) the calculation methodology and/or (ii) a list showing the contribution of each holding to overall performance during the measurement
period. Securities of the same issuer are aggregated to determine the weight in the portfolio. % Contribution to Return is calculated by FactSet by multiplying a security’s weight in the portfolio by its in portfolio return for the period referenced
and does not take into account expenses of the portfolio. Purchases/sales are accounted for by using end of the day prices, which may or may not reflect the actual purchase/sale price realized by the portfolio.


