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Getting Googly Eyed: Idiosyncrasy Rules in our Alphaverse

Dabbling in the international small-cap universe can be simultaneously fun and scary

Can feel like walking through a minefield versus investing in S&P 500® Index

Discovering hidden gems with little—or often no—love from Wall Street is the fun part
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High-conviction portfolio with less than 40 names
Not seeking superficial value factors
High bar for ownership = NO trade-offs
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Connecting Dots Across the Multiverse

Analyzing businesses across all industries and geographies has yielded a rich mental database

= We can connect dots and recognize - Our global perspective on how similar
patterns more efficiently companies have evolved lends itself to

= Management is often more focused on better appreciating a company’s potential

running the company than telling a story

= Renders it easier to find attractively priced,

= Lack of local comps makes it harder to Iong—term compou nders
understand or appreciate the value
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Sui Generis: Hot Dog Fingers, Raccacoonie & Martial Arts

What is quality? It depends—for almost every rule or pattern, there are exceptions

= High return vs. low return?

= High market share vs. low market share?

= High switching cost vs. low switching cost?
= Asset light vs. asset heavy?

= [P vs. process know-how?

= Founder run vs. professional CEO run?
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What Could Go Wrong?

Mitigating the impact of our inherent biases

Disclose relevant biases (good or bad)

Devise company-specific plan
to compensate for biases

Bull vs. Bear
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Top 10 Holdings

% of
Company Description total portfolio
M&C Saatchi PLC . iy ' ) .
(United Kingdom) A full-service advertising agency with worldwide locations. 9.8

o
Despegar.com Corp The "Expedia” of Latin America—a leading online travel agency in Latin America. 52 /
(Argentina) /
(Ac'gia/(\jtaj;comatlon Tooling Systems Inc Offers automation solutions for companies, primarily as a systems integrator. 52 . . I
(?rleelgr:/de)agh Properties PLC A homebuilder focused on the development of single- and multi-family houses and apartments. 49
(Sjg;c;nl-)ioldmgs Corp Company focused on manufacturing and sales of auto-identity technology products. 472 .
(SAtS?tgﬁzs)t Group Ltd A service provider to insurance broker businesses across Australia, New Zealand and Singapore. 4.1 *-I
Mitra Adiperkasa Tbk PT Indonesian-based retailer with a franchise portfolio of over 150 international brands such as 35 .
(Indonesia) Starbucks, Zara, Adidas, Calvin Klein and Disney. ’ /i .
(ZJ:pkaenr)\ Inc Software company participating in the global electronic design automation market. 35 !
-
L

Impro Precision Industries, Ltd Leading global manufacturer of high-precision, high-complexity, and mission-critical casting and 34
(Hong Kong) machining components. ' P
Qua!ltas Controladora 5AB de CV Leading auto insurer — the “Geico” of Mexico. 33
(Mexico)
Total 47.1%

Source: Artisan Parners/MSCI. As of 31 Mar 2023. Securities of the same issuer are aggregated to determine the weight in the portfolio. Based on a representative portfolio. ARTISAN PARTNERS



Questions?




Notes and Disclosures

This section of this presentation contains information important fo a complete understanding of the material presented. Please review it carefully.

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.

Form ADV: Additional information about APLP or APUK, the firms, its partners, ownership, investment strategies, fees and expenses and policies is contained in each firm's respective Form ADV. Each firm will supply a copy of its Form ADV upon request. This summary represents the views of Anand Vasagiri and
Beini Zhou as of 4 May 2022. 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. Any forecasts contained herein are for illustrative purposes only and are not to be relied upon as advice
or interpreted as a recommendation. In no event shall Artisan Partners have any liability for direct, indirect, special, incidental, punifive, consequential (including, without limitation, lost profits) losses or any other damages resulting from the use of this material.

Artisan International Explorer Strategy: International investments involve special risks, including currency fluctuation, lower liquidity, different accounting methods and economic and political systems, and higher fransaction costs. These risks typically are greater in emerging markets. Securifies of small- and
medium-sized companies tend to have a shorter history of operations, be more volatile and less liquid and may have underperformed securifies of large companies during some periods. Value 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 ADV, which is available upon
request.

Current and future portfolio holdings are subject to 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. Value securities may underperform other asset types during a given period.

Weightings of securities in the portfolio are based on the degree of undervaluation at the time of initiation of a position and are periodically re-adjusted. All weightings are subject to investment related considerations, including diversification and liquidity.

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 fo
determine the appropriateness of any investment product discussed herein.

Portfolio Holdings: For the purpose of determining the portfolio's holdings, securities of the same issuer are aggregated to defermine the weight in the portfolio. For an index, the largest holdings are calculated at the security level and do not aggregate securities held by an issuer. Holdings information is not
infended to represent or predict portfolio investment performance or as a recommendation of any individual security. A complete list of the securities held by portfolio, other than cash and cash equivalents unless otherwise noted, as of the date indicated is included. Securities named in this material, but not listed
within the portfolio holdings page were not held as of the date reported. Portfolio holdings are subject to change without notice. Upon request, Artisan Partners will fumish to any prospective client a complete list of all securities purchased over the last year, including the name of each security, the date(s) it was
purchased and /or sold, the market price of those transactions, and the market price of those securifies as of the most recent practicable date.

Artisan Parters 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, and in some cases
may only be provided af the initiative of the prospect. 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 intended for investors which meet qualifications as insfitutional investors as defined in the applicable jurisdiction where this material is received, which includes only Professional Clients or Fligible 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 Arfisan Partners” permission.

In the United Kingdom, issued by APUK, 25 St. James's St., Floor 3, London SW1TA 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, Fitzwilliom PI, Ste.
202, Dublin 2, D02 T292. Registered office: 70 Sir John Rogerson’s Quay, Dublin 2, D02 R296 (Company No. 637966).
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Notes and Disclosures

Australia: This material is directed af wholesale dients only and is not intended for, or to be relied upon by, private individuals or refail investors. Arfisan Partners Australia Pty Ltd is o 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 lows 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 securifies 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.

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. We expressly confirm that neither Arfisan 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 to hire Arfisan Partners as an investment adviser, invest in or remain invested in any funds to which we serve as investment adviser or otherwise engage with Artisan Partners in a business relationship. 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 resulting from the use of this material.

This is an offering of services from Arfisan Partners Limited Partnership.
© 2022 Avtisan Parters. All rights reserved.
For Institutional Investors Only— Not for Onward Distribution
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