July 2022 Artisan Partners Credit Team
Q2 Investor Update

This is an offering of shares of an Arfisan Fund and does not create a relationship between the investor and Artisan Partners. The Notes and Disclosures section of this presentation contains important information. Readers are encouraged to review it carefully.
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Artisan Partners Credit Team

Investment Results—Average Annual Total Returns
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® |nstitutional Class: APHFX -9.39 -10.70 -9.41 3.14 4.03 5.14
= Advisor Class: APDFX -9.31 -10.72 -9.38 3.08 3.94 5.17

Investor Class: ARTFX -9.46 -10.81 -9.64 291 3.78 5.00

ICE BofA US High Yield Master Il Index -9.97 -14.04 -12.66 -0.04 1.95 3.14
Morningstar Percentile Rank—Investor Class 22 4 3 2
Morningstar Absolute Rank / # of Funds in Category 112/673 17/630 13/576 4/463
Lipper Percentile Rank—Investor Class 10 4 4 2
Lipper Absolute Rank / # of Funds in Category 48/512 17/482 13/432 4/339

3V 5Yr Overall

Morningstar Rating—Investor Class KA A AKX KAk Ak AKXk KAk kK

Lipper and Morningstar rankings are based on total retum, are historical and do not represent future results. The Fund is ranked within Lipper, Inc.'s High Yield Funds category and Momingstar's High Yield Bond category. The number
of funds in the category may include several share classes of the same mutual fund which may have o material impact on the fund's ranking within the category.

Semi-Annual Report! /Prospectus?

Expense Ratio—Investor Shares 0.94% / 0.96%
Expense Ratio—Advisor Shares 0.78% / 0.80%
Expense Ratio—Institutional Shares 0.69%/0.71%

TUnaudited, annualized for the six-month period ended 31 Mar 2022. 2As of 30 Sep 2021. See prospectus for further details.

Past performance does not guarantee and is not a reliable indicator of future results. Investment returns and principal values will fluctuate so that an investor’s shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than that shown. Call 800.344.1770 for current to most recent month-end performance. The performance information shown does not
reflect the deduction of a 2% redemption fee on shares held by an investor for 90 days or less, and if reflected, the fee would reduce the performance quoted. Unlike the Index, the Fund may hold loans and
other security types. At times, this causes material differences in relative performance.

Source: Artisan Parters/ICE BofA/Morningstar /Lipper. Returns less than one year are not annualized. Advisor and Investor Class Inception: 19 Mar 2014. Institutional Class inception: 3 Oct 2016. Institutional Class performance is that of the Investor Class from 19 Mar 2014 through

the inception of the Institutional Class on 3 Oct 2016, and actual Institutional Class performance thereafter. Performance has not been adjusted to reflect the expenses of the Institutional Class for the period prior to the Class's inception, and Institutional Class performance results
would differ if such expenses were reflected. Investor Class represents the oldest share class in the Fund and generally has higher expenses and lower minimum investments.



Corporate Credit Performance—Q2 2022

Index Averages Total Returns (%)

Spread/DM (bps) Yield (%) Duration (yrs) ) Y1D r
ICE BofAML US High Yield Index 592 8.9 4.5 -9.97 -14.04 -12.66
BB Index 422 7.2 48 -8.62 -13.53 -11.97
B Index 657 9.6 4.1 -10.70 -13.79 -12.48
CCC Index 1,198 15.0 37 -13.91 -17.12 -16.43
Credit Suisse Leveraged Loan Index 658 9.7 — -4.35 -4.45 -2.68
BB Index 472 7.8 — -3.04 -3.12 -1.72

B Index 681 9.9 — -4.65 -4.65 -2.71
CCC Index 1,244 156 — -7.60 -9.24 -6.87
First Lien Index 642 9.5 — -4.34 -4.46 -2.76
Second Lien Index 1,141 146 — -4.84 -4.272 -0.13

Source: ICE BofAML/Credit Suisse. As of 30 Jun 2022. Past performance is not a reliable indicator of future results. Leveraged loan discount margin and yield analytics are to a 3-year takeout. High yield bond spreads and yields are to worst. High yield indices— BB Index: ICE BofAML BB US High Yield Index;
B Index: ICE BofAML B US High Yield Index, CCC Index: ICE BofAML CCC US High Yield Index; Distressed Index: ICE BofAML Distressed US High Yield Index. Leveraged loan indices—BBB Index: Credit Suisse BBB Leveraged Loan Index; BB Index: Credit Suisse BB Leveraged Loan Index; B Index: Credit Suisse B
Leveraged Loan Index; CCC Index: Credit Suisse CCC Leveraged Loan Index, First Lien Index: Credit Suisse First Lien Leveraged Loan Index. Second Lien Index: Credit Suisse Second Lien Leveraged Loan Index.



Artisan Partners Credit Team

Measuring Market Dispersion

High Yield Market Dispersion
% of market outside +/- 100bps to overall index
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Source: ICE BofAML/JPMorgan. As of 30 Jun 2022. High yield market dispersion based on constituents in the ICE BofA US High Yield Index and represents the % of the index that trades outside of 100bps of the broader index.. Price distribution for high yield bonds hased on ICE BofA US High Yield Index.



Risk/Return and Up/Down Capture

Annualized 3 Yr Peer Group % Rank Annualized 5 Yr Peer Group % Rank Annualized Inception Peer Group % Rank
Alpha 3.0 Outttfhé . 18 Out‘:fhw ; 19 i, 10?264
Information Ratio 1.2 Out2(?fd6 20 0.9 outzc:‘c;7 " 0.9 out 10?464
Sharpe Ratio 0.3 out5otfh630 03 out5otfh576 0.6 outzonfd464

Source: Morningstar

Performance Up/Down Market Capture (%)
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3Yr 116.5 88.1
5Yr 109.6 89.1
Inception 1024 82.1

Source: FactSet

As of 30 Jun 2022. Past performance does not guarantee and is not a reliable indicator of future results. Peer Group: Morningstar High Yield Bond. Benchmark: ICE BofA US High Yield Master II Index. “Up Market Capture” measures a portfolio's compound return when the index's refurn increased, divided by
the index’s compound retun when the index return increased. “Down Market Capture” measures the portfolio's compound refurn when the index was down divided by the index’s compound returm when the index was down. Statistics and capture ratios are based on monthly returns for the Investor Class (ARTFX)
beginning with April 2014, the first full month following inception. Inception: 19 Mar 2014.



Artisan High Income Fund

Artisan High Income Fund
Par-Weighted Historical Default Rates
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Calendar Year 2014 2015

Artisan High Income Fund 0.00% 0.00%

ICE BofA US High Yield Index 1.79% 3.16%

JPMorgan Leveraged Loan Index 4.26% 1.69%

0
1.8% 2.0% 1.7%
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0.0% 0.0%
2017 2018
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2016 2017
0.81% 0.00%
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JPMorgan Leveraged Loan Index

2018

0.00%

1.96%

1.72%

2019

1.17%

3.38%
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2020

1.09%

7.00%
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0.0%
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2021

2021

0.00%

0.44%

0.48%
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0.0%
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Y1D

0.00%

0.57%
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Source: Artisan Partners/ICE BofA/JPMorgan. As of 30 June 2022. Based on the par amount of bonds o loans defaulted as a percentage of the total market face value over the trailing 12-month period. Defaults indude missed interest payments and bankruptcy filings.



Artisan Partners Credit Team

Issuance Trends

New Issuance: High Yield Bonds and Leveraged Loans
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Maturity Profile: High Yield Bonds and Leveraged Loans
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Source: ICE BofA/S&P LCD. As of 30 Jun 2022. S&P Global Market Intelligence's Leveraged Commentary & Data (LCD) offers reaHime news, data, tools, and analysis on the U.S. and European leveraged loan, high-yield bond, distressed, and investmentgrade corporate markets. Data above is
distributed monthly from the S&P LCD.



Credit Fundamentals Remain Intact

Trailing 12-Month Par-Weighted Default Rate
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Source: ICE BofAML/S&P. As of 30 Jun 2022. Default rate based on constituents in the ICE BofA US High Yield Index (High Yield Bonds) and JPMorgan Leveraged Loan Index (Leveraged Loans). Leveraged and interest coverage based on the ICE BofA US High Yield Index.



Artisan Partners Credit Team

High Yield Bonds: Range of Returns by Starting Spread Level
3-Year Annualized Return: ICE BofA US High Yield Index
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Source: ICE BofA US High Yield Index. Past performance is not a reliable indicator of future results. Index returns do not reflect fees or expenses and are not available for direct investment. Annualized returns presented were calculated using monthly spread fo worst
measured in basis points for the ICE BofA US High Yield Index for the period December 31, 1996 to June 30, 2022. Spreads are based on month-end values.



Artisan Partners Credit Team

Market-Implied Default Rate
Based on Credit Spreads
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Source: JPMorgan. Implied default rate calculated by subtracting the spread level from the long-term excess spread of 320bps and dividing by default losses (1-recovery rate). Excess spread represents the 30-year monthly median of the difference between spreads 12 months
prior and actual default losses based on 40% recovery rates.



Artisan High Income Fund

Portfolio Positioning

Portfolio Composition Geographic Breakdown
(% of total portfolio) (% of portfolio securities)
Corporate Bonds 75.9 Americas 86.4
Bank Loans 17.7 us 81.7
Equities 04 Canada 45
Cash and Cash Equivalents 60 Bermuda 0.2
Total 100.0% Europe 13.6
Total 100.0%
Maturity Distribution
(% of fixed income securities) Currency Exposure?
Less than 1 year 0.1 (% of total portfolio)
1-<3years 39 US Dollar 100.0
3 - <5 years 24.5 Total 100.0%
5- <7 years 414
7-<10years 26.9
10+ years 3.2
Total 100.0% Portfolio Statistics
Number of Holdings 2.07
Ratings Distribution’ Number of Issuers 128
(% of fixed income securities) Duration 3.3 years
BBB 4.1 Average Maturity 5.7 years
BB 19.0
B 480 30-Day SEC Yield—Investor Class 7.9%
ccc 258 30-Day SEC Yield—Advisor Class 8.2%
Unrated 29 30-Day SEC Yield—Institutional Class 8.3%
Total 100.0%

Source: Artisan Partners /Bloomberg. As of 30 Jun 2022. Negutive cash weightings and portfolio composition greater or less than 100% may be dus to unsetiled ransactions or investment in derivative instruments. Unless otherwise noted, portfolio statistics represent the weighted average of the portfolio’s fixed
income securities and exclude cash and cash equivalents. Geographic breakdown based on issuer country of domicile, excluding cash. Duration and average maturity include the effect of Treasury futures. The investment feam may hedge a portion of duration risk with Treasury futures. Treasury futures represented nef
notional exposure of -1.0% of net assets. 'Source: S&P/Moody's. 2Depicts currency of the underlying securities in the portfolio and does not depict currency risk. The investment team typically hedges a portion of non-USD currency exposure. Past performance does not guarantee and is not a reliable indicator
of future results.

10



Artisan High Income Fund

Portfolio Positioning

Top 15 Industries
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Source: Artisan Partners/ICE BofA. As of 30 Jun 2022. Industries are determined based on ICE BofA categorization and subject to manager clossification. Industry weights are represented as o % of the total portfolio, excluding cosh and cash equivalents. Cash and cash equivalents represented 6.0% of the total

portfolio s of 30 Jun 2022.



Artisan Floating Rate Fund
Portfolio Positioning and Investment Results
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Artisan Floating Rate Fund

Investment Results—Total Returns
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(%) as of 30 Jun 2022 Q1D YTD Inception
® |nstitutional Class: APHUX -4.24 -5.07 -5.35
= Advisor Class: APDUX -4.25 -5.07 -5.36
Investor Class: ARTUX -4.28 -5.12 -5.41
Credit Suisse Leveraged Loan Index -4.35 -4.45 -3.87
Semi-Annual Report!.2/Prospectus?
Expense Ratio—Investor Shares 1.20%/1.21%
Expense Ratio—Advisor Shares 1.10%/1.11%
Expense Ratio—Institutional Shares 1.05% / 1.06%

"Unaudited, annualized for the six-month period ended 31 Mar 2022. 2Net expenses reflect a contractual expense limitation agreement in effect through 31
Jan 2023. For the fiscal year ending 30 Sep 2021. 3See prospectus for further detcils.

Past performance does not guarantee and is not a reliable indicator of future results. Investment returns and principal values will fluctuate so that an investor's shares, when redeemed, may be worth more or less
than their original cost. Current performance may be lower or higher than that shown. The Fund's returns may vary greatly over shorter periods due to the limited operating period since inception. Call
800.344.1770 for current to most recent month-end performance. Performance shown does not reflect the deduction of a 2% redempfion fee on shares held for 90 days or less and, if reflected, the fee would
reduce the performance quoted.

Source: Artisan Partners /Credit Suisse. Returns less than one year are not annuclized. Investor, Advisor and Institutional Class inception: 1 Dec 2021.



Artisan Floating Rate Fund

Measuring Market Dispersion

Price Distribution: Leveraged Loans
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Source: Artisan Pariners /Credit Suisse. As of 30 Jun 2022. Based on constituents in the JPMorgan Leveraged Loan Index.



Artisan Partners Credit Team

Leveraged Loans—Range of Returns by Starting Discount Margin
3-Year Annualized Return: Credit Suisse Leveraged Loan Index
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Source: Credit Suisse. Past performance is not a reliable indicator of future results. Index retums do not reflect fees or expenses and are not available for direct investment. Annualized retums presented were calculated using monthly discount margin to 3-year fakeout
measured in basis points for the Credit Suisse Leveraged Loan Index for the period December 31, 1992 to June 30, 2022. Discount margins are based on month-end values.



Artisan Floating Rate Fund

Leveraged Loans Valuations

Credit Suisse Leveraged Loan Index
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Source: Artisan Parers /Credit Suisse. As of 30 Jun 2022. Based on 3-year tokeout.



Artisan Floating Rate Fund

Portfolio Positioning

Portfolio Composition

(% of total portfolio)

Floating Rate Loans

Other Floating Rate Securities
Fixed Rate Bonds

Cash and Cash Equivalents
Total

Maturity Distribution
(% of fixed income securities)
1-<3years

3-<5years

5- <7 years

7 - <10 years

10+ years

Total

Ratings Distribution’
(% of fixed income securities)

BBB

BB

B

CCC

Unrated

Total

86.7
3.1
34
6.7

100.0%

24.2
21.7
419
24
3.1
100.0%

37
13.3
74.2

84

04

100.0%

Region/Country Allocation
(% of portfolio securities)
Americas
United States
Europe
Total

Currency Exposure?
(% of total portfolio)

US Dollar

Total

Portfolio Statistics
Number of Holdings
Number of Issuers
Duration

Average Maturity

30-Day SEC Yield—Investor Class
30-Day SEC Yield—Advisor Class
30-Day SEC Yield—Institutional Class

99.3

99.3

0.7
100.0%

100.0
100.0%

80

64
0.3 years
4.3 years

4.4%
4.5%
4.5%

Source: Artisan Parners /Bloomberg/FactSet. As of 30 Jun 2022. Negative cash weightings and portfolio composition greater or less than 100% may be due fo unsettled fransactions or investment in derivative instruments. Unless otherwise noted, portfolio statistics represent the weighted average of the portfolio”s
fixed income securities and exclude cash and cash equivalents. Region/Country Allocation is based on issuer country of domicile, excluding cash. 'Source: S&P/Moody's. ZDepicts currency of the underlying securities in the portfolio and does not depict currency risk. The investment team typically hedges a portion of

nor-USD currency exposure. Past performance does not guarantee and is not a reliable indicator of future results.



Artisan Floating Rate Fund

Portfolio Positioning

Top Sector Exposure Fund Index O Credit Suisse Leveraged Loan Index
Information Technology 20.5 15.0 o
Financial 192 71 e |
Service 18.6 115 e |
Media/Telecom 9.1 11.0 I O
Housing 6.1 3.8 L0
Forest Prod/Containers 4.1 2.5 L@
Gaming/Leisure 3.6 4.6 E ©
Aerospace 3.2 3.0 ___o]
Transportation 3.1 38 I o
Manufacturing 2.5 48 Hl o
Food/Tobacco 2.2 3.9 HEl O
Healthcare 0.9 133 O o
Consumer Non-Durables 0.5 2.2 i O
Chemicals 0.3 40 i o
Consumer Durables 0.2 14 | ©
0 5 10 15 20 25%

Source: Artisan Partners/ICE BofA. As of 30 Jun 2022. Industries are determined based on Credit Suisse classification and subject fo manager classification. Industry weights are represented as a % of the total portfolio, excluding cash and cash equivalents. Cash and cash equivalents represented 6.7% of the tofal
portfolio s of 30 Jun 2022.
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Artisan Floating Rate Fund

Portfolio Positioning

Portfolio Exposures (% Wgt) Credit Suisse Lev Loan Index (% Wgt)

Credit Ratings 31 Dec 2021 31 Mar 2022 30 Jun 2022 30 Jun 2022 Portfolio vs Index*

BBB 39 2. 3.7 5. -14

BB 9.2 9.8 133 33.7 -204

B 73.2 79.3 74.2 54.2 20.0

CCCand Below 12.3 84 8.4 49 3.5

Not Rated 14 04 04 2. -1.7
Seniority

First Lien 75.0 83.6 834 96.8 -13.4

Second Lien 84 7.0 6.8 3.2 3.6

Perpetual 36 3.1 3.7 — 3.1

Cash 13.1 6.3 6.7 — 6.7
Maturity (Yrs)

1-3 7.2 11.8 24.2 10.7 13.5

3-5 19.5 239 217 48.1 -26.4

5-7 53.3 527 41.9 410 0.9

7-10 3.3 2.7 24 0.2 2.2

Perpetual 36 3.7 3.1 — 3.1

Source: Artisan Pariners /Credit Suisse. *As of 30 Jun 2022. Based on % of tofal portfolio exposures.
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Artisan Partners Credit Team

Notes and Disclosures

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

Carefully consider the Fund’s investment obiective, risks and charges and expenses. This and other important information is contained in the Fund's prospectus and
summary prospectus, which can be obtained by visiting www.artisanpartners.com/prospectus. Read carefully before investing.

These materials are presented in connection with an offer of the shares of a Fund in the series of Arfisun Pariners Funds, Inc. These materials are not an offer for any other mutual fund mentioned. A purchase of shares of an Artisan Parters Fund does not create an
investment advisory relationship between the investor and Artisan Partners Limited Partnership, the investment adviser fo the Fund. In addition to acting as investment adviser fo the Fund, Artisan Partners provides institutional investment management services.
Information in this document, unless otherwise indicated, includes all classes of shares (except performance) and is as of the date shown.

This material represents the views and opinions of the managers as of 19 Jul 2022, are based on current market conditions, which will fluctuate, and are subject to change without notice. While the information contained herein is believed to be reliable, there no
guarantee fo 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. Any
forecasts contained herein are for illustrative purposes only and are not to be relied upon as advice or interpreted as a recommendation.

Artisan High Income and Floating Rate Fund Investment Risks

Fixed income securities carry interest rate risk and credit risk for both the issuer and counterparty and investors may lose principal value. In general, when interest rates rise, fixed income values fall. High income securities (junk bonds) are
speculative, experience greater price volatility and have a higher degree of credit and liquidity risk than bonds with a higher credit rating. The portfolio typically invests a significant portion of its assets in lower-ated high income securities (e.g.,
(CQ). Loans carry risks including insolvency of the borrower, lending bank or other intermediary. Loans may be secured, unsecured, or not fully collteralized, trade infrequently, experience delayed settlement, and be subject fo resale restrictions.
Entering into short sales involves certain risks, including addifional costs involved with covering the short sale and losses due to the security’s value increasing, which is, theorefically, unlimited. The portfolio’s use of derivative instruments may
create additional leverage and involve risks different from, or greater than, the risks associated with investing in more traditional investments. Infernational 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. Investments will rise and fall with market fluctuations and investor capital is af risk. Investors investing
in strategies denominated in nonocal 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 Pariners Form ADV, which is available
upon request.

This material may include the views of the portfolio manager and other information relating to the portfolio and portfolio securifies. While we believe the data accurately reflects the investment process, this information is presented as of the date indicated and will
change over time.

ICE BofA US High Yield Index measures the performance of below investment grade SUS-denominated corporate bonds publicly issued in the US market. The ICE BofAML BB US High Yield Index, ICE BofAML B US High Yield Index and ICE BofAML CCC US
High Yield Index are constituents of the ICE BofA US High Yield Index. J.P. Morgan Leveraged Loan Index is designed to mirror the investable universe of USD institutional leveraged loans, excluding the most aggressively rated loans and non+ated loans. Credit
Suisse Leveraged Loan Index (CSLLI) is designed to mirror the investable universe of the SUS denominated leveraged loan market. ICE BofA US Distressed High Yield Index is a subset of ICE BofA US High Yield Index including all securities with an option-
udjusted spread greater than or equal to 1,000 basis points. The index(es) are unmanaged; include net reinvested dividends; do not reflect fees or expenses; and are not available for direct investment.

Source ICE Data Indices, LLC, used with permission. ICE Data Indices, LLC permits use of the ICE BofAML indices and related data on an "as is" basis, makes no warranties regarding same, does not guarantee the suitability, quality, accuracy, timeliness, and/or
completeness of the ICE BofAML indices or any data included in, related to, or derived therefrom, assumes no liability in connection with the use of the foregoing, and does not sponsor, endorse, or recommend Arfisan Partners or any of its products or services.

Morningstar data ©2022, Morningstar, Inc. All Rights Reserved. Morningstar data contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely.
Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.

The Morningstar Rating™ for funds, or “star rating”, is calculated for managed products (including mutual funds, variable annuity and variable life subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least o three-year history.
Exchange-traded funds and open-ended mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that accounts for variation in a managed product’s monthly excess performance,
placing more emphasis on downward variations and rewarding consistent performance. The top 10% of products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom
10% receive 1 star. The Overall Mormingstar Rating for a managed product is derived from a weighted average of the performance figures associated with its three-, five-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% three-year rating
for 36-59 months of total refurns, 60% five-year rating/40% three-year rating for 60-119 months of total refurns, and 50% 10-year rafing/30% five-year rating/20% three-year rating for 120 or more months of total returns. While the 10-year overall star rating
formula seems to give the most weight to the 10-year period, the most recent three-year period actually has the greatest impact because it is included in all three rating periods. Ratings are for the Fund’s Investor Shares; other classes may vary.
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Notes and Disclosures

Portfolio Statistics: Portfolio statistics are infended to provide a general view of the entire portfolio, or Index, at a certain point in fime. Statistics are calculated using information obtained from various data sources. Portfolio statistics include accrued interest unless
otherwise stated and may vary from the official books and records of the Fund. Artisan Partners may exclude outliers when calculating portfolio stafistics. If information is unavailable for a particular security Arfisan may use data from a related security to calculate
portfolio stafistics. Unless otherwise noted, portfolio stafistics represent the weighted average of the portfolio’s fixed income securities and exclude cash and cash equivalents.

Yield to Worst (YTW) is the lowest potential yield that can be received on a bond without the issuer actually defaulting. Spread to Worst is the difference between the yield to worst and a given yield curve. Average Weighted Duration estimates the sensifivity of
underlying fixed income securifies to changes in interest rates— the longer the duration, the greater the sensitivity to changes in interest rates. Effective duration typically incorporates prepayments and the exercise of calls. Modified duration, in contrast, does not.
Duration shown is calculated using effective duration for bonds and modified duration for loans and includes cash and cash equivalents. Non-Investment Grade refers to fixed income securities with lower credit quality. Leveraged Loans are extended fo companies or
individuals that already have considerable amounts of debt. Credit Quality ratings are from S&P or Moody’s. Ratings typically range from AAA (highest) to D (lowest) and are subject fo change. The ratings apply to underlying holdings of the Fund and not the Fund
itself. If securities are rafed by both agencies, the higher rafing was used. Securifies not rate by S&P or Moody's are categorized as Unrated/Not Rated. Spread is the difference in yield between two bonds of similar maturity but different credit quality. Duration is o
measure of the price sensitivity of a bond to interest rate movements. Discount Margin (DM) is a type of yield-spread calculation designed to estimate the average expected retum of a variable-rate security, usually a bond. Alpha is @ measure of the active retum on
an investment, the performance of that investment compared with o suitable market index. Information ratio measures and compares the active retum of an investment compared to a benchmark index relative to the volatility of the active retun. Sharpe Ratio is o
measure that indicates the average return minus the risk-free retum divided by the standard deviation of retur on an investment. 30-Day SEC Yield is o calculation based on a 30-day period ending on the last of the previous month. It is computed by dividing the
net investment income per share earned during the period by the maximum offering price per share on the last day of the period. Par-Weighted Default Rate represents the total dollar volume of defaulted securities compared to the total face amount of securities
outstanding that could have defaulted. Option-Adjusted Spread (0AS) is the measurement of the spread of o fixed-income security rate and the risk-free rate of refurn, which is then adjusted to take info account an embedded option.

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 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 to hire Artisan Partners as an investment adviser, invest in or remain invested in any funds to which we serve as investment adviser or otherwise engage with Arfisan Partners in a business relationship.

Artisan Partners Funds offered through Artisan Partners Distributors LLC (APDLLC), member FINRA. APDLLC is a wholly owned broker/dealer subsidiary of Arfisan Partners Holdings LP. Artisan Partners Limited Partnership, an investment advisory firm and adviser to
Artisan Partners Funds, is wholly owned by Artisan Partners Holdings LP.

© 2022 Artisan Partners. All rights reserved.
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