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Artisan High Income Strategy

Investment Results—Average Annual Total Returns wso)
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(%) as of 30 Sep 2022 Q1D YTD 1Y 3N 5Yr TVt Inception
= Artisan High Income Composite: Gross -0.61 -11.05 -10.35 2.98 4.09 6.25 5.75
= Artisan High Income Composite: Net -0.78 -11.51 -10.96 2.29 3.38 5.52 5.01
ICE BofA US High Yield Master Il Index -0.68 -14.62 -14.06 -0.67 147 4.04 2.94

Source: Artisan Partners/ICE BofA. Past performance does not guarantee and is not a reliable indicator of future results. Gross- and net-of-fees performance shown for the Composite. Current performance may be lower or higher than that shown. Unlike the Index, the High Income Strategy may hold loans
and ofher security types. At fimes, this causes material differences in relative performance. Returns less than one year are not annualized. Composite inception: 1 Apr 2014,



Corporate Credit Performance—Q3 2022

Index Averages Total Returns (%)
Price (S) Yield (%) Spread/DM (bps) ~ Duration (yrs) QrD Y1D i
ICE BofAML US High Yield Index 83.53 9.6 550 43 -0.68 -14.62 -14.06
BB Index 86.14 7.8 375 4.7 -0.88 -14.29 -13.67
B Index 84.28 99 582 39 -0.59 -14.30 -13.59
CCC Index 7091 16.8 1,269 34 -0.17 -17.25 -17.40
Credit Suisse Leveraged Loan Index 91.60 11.0 668 — 1.19 -3.31 -2.62
BB Index 95.89 85 423 — 229 -0.90 -0.27
B Index 91.62 114 714 — 1.05 -3.65 -2.83
CCC Index 78.68 18.1 1,374 — -1.62 -10.71 -10.89
First Lien Index 9191 10.8 647 — 1.29 -3.22 -2.56
Second Lien Index 82.77 17.5 1,317 — -2.01 -6.14 -4.43

Source: ICE BofAML/Credit Suisse. As of 30 Sep 2022. Past performance is not a reliable indicator of future resulfs. Leveraged loan discount margin (DM) and yield analytics are to o 3-year takeout. High yield bond spreads and yields are to warst. 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. Leveraged loan indices —BB Index: Credit Suisse BB Leveraged Loan Index; B Index: Credit Suisse B Leveraged Loan Index; CCC Index: Credit Suisse (CC Leveraged Loan Index, First Lien Index: Credit Suisse First
Lien Leveraged Loan Index. Second Lien Index: Credit Suisse Second Lien Leveraged Loan Index.



High Yield Dispersion

ICE BofA US High Yield Index: Price Distribution ICE BofA US High Yield Index: Credit Spreads
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Source: ICE BofA. As of 30 Sep 2022. Price distribution and credit spreads based on constituents in the ICE BofA US High Yield Index.



Artisan Partners Credit Team

Trailing 12-Month Par-Weighted Default Rate

High Yield Bonds and Leveraged Loans
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Source: ICE BofAML/JPMorgan. As of 30 Sep 2022. Default rate bused on constituents in the ICE BofA US High Yield Index (High Yield Bonds) and JPMorgan Leveraged Loan Index (Leveraged Loans).



Artisan Partners Credit Team

New Issuance Volumes

Record new issuance in ‘20 and 21 has allowed companies to refinance debt with lower borrowing costs and longer maturities
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Source: ICE Bofh/S&P LCD. As of 30 Sep 2022.



Artisan Partners Credit Team

Leveraged Loan New Issuance Volume and Cov-Lite %

The significant growth in the issuance of “cov-lite” loans has also reduced default risk
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Artisan Partners Credit Team

% of Market Maturing By Year
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Source: ICE BofA/S&P LCD/Morningstar. As of 30 Sep 2022. Percentage as a fotal of the face value of the market. Based on constituents in the ICE BofA US High Yield Index (high yield bonds) and Morningstar LSTA Leveraged Loan Index (leveraged loans).



Artisan Partners Credit Team

Credit Fundamentals
Net Leverage Levels
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Artisan Partners Credit Team

Default Rates

Implied vs Actual Default Rates
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Source: ICE BofA/IPMorgan. As of 30 Sep 2022. Actual default rate based on the ICE BofA US High Yield Index. Implied default rate calculated by subfracting the spread level from the long-term excess spread of 320bps and dividing by default losses (1-tecovery 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 Strategy

Par-Weighted Historical Default Rates
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Calendar Year 2014 2015
Artisan High Income Strategy 0.00% 0.00%
ICE BofA US High Yield Index 1.79% 3.16%
JPMorgan Leveraged Loan Index 4.26% 1.69%

0.0%

2.0%

1.8% 1.7%

1.3%
0.0%
2017 2018

ICE BofA US High Yield Index

2016 2017
0.81% 0.00%
6.12% 1.27%
1.49% 1.84%

7.0%

4.0%
3.4%

1.6%
1.2%

2019

1.1%

2020

0.0%

JPMorgan Leveraged Loan Index

2018 2019 2020
0.00% 1.17% 1.09%
1.96% 3.38% 7.00%
1.72% 1.64% 3.95%

04% 0.5%

2021

2021

0.00%

0.44%

0.48%

0.0%

0
1.2% 1.0%

YTD

Y1D

0.00%

1.17%

0.95%

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



Artisan Partners Credit Team

Dislocations Drive Opportunities
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Period Total Returns
Market Event Credit Spread Peak to Trough Periods Peak Yield to Worst ICEBofAUS HY Index ~ ICE BofAUS HY CCCIndex ~ Peak Default Rate  Implied Default Rate
Great Financial Crisis December 2008 - February 2011 22.5% 82.3% 186.0% 21.4% 29.2%
European debt crisis October 2011 - June 2014 9.9% 35.6% 57.6% 2.5% 9.4%
Global commodity downturn February 2016 - October 2018 10.1% 25.5% 76.0% 6.2% 9.5%
Global growth concerns January 2019 - January 2020 8.1% 16.3% 10.0% 3.5% 3.8%
COVID-19 pandemic March 2020 — December 2020 11.4% 29.9% 38.5% 74% 12.7%

Source: Artisan Partners/ICE BofA. Spreads on a spread-to-worst basis for the ICE BofA US High Yield Index and ICE BofA US CCC High Yield Index. Past performance is not a reliable indicator of future results.



Artisan High Income Strategy

Portfolio Positioning wso)

Portfolio Composition Region/Country Allocation
(% of total portfolio) (% of portfolio securities)
Corporate Bonds 739 Americas 86.1
Bank Loans 15.1 United States 81.8
Equities 04 Canada 4.1
Cash and Cash Equivalents 10.6 Bermuda 0.2
Total 100.0% Europe 13.9
Maturity Distribution Total 100.0%
(% of fixed income securities) Currency Exposure?
Less than 1 year 0.0 (% of total portfolio)
1-<3years 6.1 UsS Dollar 100.0
3-<5years 23.7 Total 100.0%
5-<7 years 449
7-<10years 23.7
10+ years 29 Portfolio Statistics
Total 100.0% Number of Holdings 198

) AR Number of Issuers 121
Ratings Distribution .
(% of fixed income securities) Duration 3.2 years
BBB 31 Average Maturity 5.2 years
BB 189
B 488
Ccc 26.2
Unrated 3.0
Total 100.0%

Source: Artisan Pariers /Bloomberg. As of 30 Sep 2022. Bused on a representative portfolio. Negative cash weightings and portfolio composition greater than 100% may be due to unsettled fransactions or investment in derivative instruments. Unless otherwise noted, portfolio statistics represent the weighted
average of the portfolio’s fixed income securifies and exclude cash and cash equivalents. Region,/Country Allocation is based on issuer country of domicile, excluding cash. Duration and average maturiy include the effect of Treasury futures. The investment team may hedge a portion of duration risk with Treasury
futures. Treasury futures represented net notional exposure of -0.92% of net assets. 'Source: S&P /Moody's. “Depicts currency of the underlying securities in the portfolio and doss not depict currency risk. The investment team typically hedges a porfion of non-USD currency exposure.
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Artisan High Income Strategy

Portfolio Positioning

Top 15 Industries Strategy  Index O ICEBofA US High Yield Index
Insurance Brokerage 12.6 1.0 T
Recreation & Travel 8.0 2.5 e
Telecom - Wireline Integrated & Services 76 4.6 e
Cable & Satellite TV 6.0 4.2 e
Software/Services 5.6 2.0 IR
Energy - Exploration & Production 53 53 @
Support-Services 4.3 6.0 e — o
Air Transportation 3.8 1.7 e
Food - Wholesale 2.2 1.8 Lo
Advertising 2.1 1.1 e |
Chemicals 2.1 2.3 9
Medical Products 2.1 1.0 e
Gaming 2.0 3.2 B O
REITs 2.0 3.1 BN o
Department Stores 2.0 0.4 e
0 2 4 6 8 10 12 14%

Source: Artisan Partners/ICE BofA. As of 30 Sep 2022. Industries are defermined based on ICE BofA categorization and subject to manager classification. Industry weights are represented as a % of the total representative portfolio, excluding cash and cash equivalents. Cash and cash equivalents represented 10.6%
of the tofal representative portfolio as of 30 Sep 2022.
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Artisan High Income Strategy

Artisan High Income Q3 Trade Activity

Purchase Summary by Cumulative Trade Amount ($)

New Buys by Purchase Price
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Source: Artisan Pariers. As of 30 Sep 2022.
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Capturing Returns in Excess of Yield Through Convexity

Hypothetical Capital Structure

Price Coupon Maturity Amt (Smm)
Revolver 4 Dec 2025 —
Term Loan B 5 Dec 2027 1,950
Secured Bonds 77.84 4.25% 1 Jun 2028 950
Unsecured Bonds 1 Dec 2028 500
Total Capitalization 3,400
Potential Return Outcomes
Secured Bonds Price Date Yield
Yield to Worst / Yield to Maturity 100.00 1Jun 2028 9.38%

Yield to Expected Refinancing 100.00 1 Dec 2025 13.00%

Source: Artisan Partners. Illustration are provided for informational purposes only and are subject o change.



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

Investment Results—Total Returns wso)

5%

0% II

-5%
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= Artisan Floating Rate Composite: Gross 1.60 -2.96 -2.96

= Artisan Floating Rate Composite: Net 1.43 -3.46 -3.46
Credit Suisse Leveraged Loan Index 1.19 -3.37 -3.37

Source: Arfisan Partners/Credit Suisse. Past performance does not guarantee and is not a reliable indicator of future results. Gross- and net-of-fees performance shown for the Composite. Current performance may be lower or higher than that shown. The portfolio's return may vary greatly over short
periods due to the limited operating period since inception. Returns less than one year are not annualized. Composite inception: 1 Jan 2022.



Artisan Partners Credit Team

Leveraged Loan Fundamentals

Net Leverage (X)
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Source: Artisan Partners /Bloomberg,/Morgan Stanley /IPMorgan. As of 30 Jun 2022. Based on constituents in the Momingstar LSTA Leveraged Loan Index and JPMorgan Leveraged Loan Index (defaults).



Artisan Partners Credit Team

Leveraged Loan Fundamentals

Trailing 12-Month Default Rate vs % Distress (<$80, 6-Mo Forward)
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Source: Artisan Partners /JPMorgan. As of 30 Sep 2022. Based on constituents in the JPMorgan Leveraged Loan Index.



Artisan Partners Credit Team

Leveraged Loan Fundamentals

Single B/CCC Loan Maturities: 2021 vs Current
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Source: Artisan Partners/JPMorgan. As of 30 Sep 2022. Based on constituents in the JPMorgan Leveraged Loan Index.
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Illustrating the Impact of Higher Interest Rates

Hypothetical Capital Structure

Current Floor Market
(Smm) Amt Leverage (X) % Capital Index Floor Index* Spread Coupon Coupon
First lien Revolver - 35 35% 0.00% 3.25% 2.25% 2.250% 5.500%
First lien Term Loan 3,500.0 35 35% 0.50% 3.25% 3.25% 3.750% 6.500%
HY Bond 1,500.0 50 50% NA 5.750% 5.750%
Total Debt 5,000.0 5.0 50% 4.350% 6.275%
Equity 5,000.0 5.0 50%
Total Capitalization 10,000.0 10.0 100%
Interest coverage
First lien TL 7.6X 4.4x
Total Debt 4.6x 3.2x

Source: Artisan Partners. Assumes 1 billion in EBITDA and an index floor based on T-month Libor. llustrations are provided for informational purposes only and are subject o change.
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Measuring Market Dispersion

Price Distribution: Leveraged Loans
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Source: Artisan Partners /JPMorgan. As of 30 Sep 2022. Based on constituents in the JPMorgan Leveraged Loan Index.



Leveraged Finance Valuations

Current Spreads vs 10-Year Range
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Global Aggregate MBS IG Corporates Euro High Yield US High Yield  US Leveraged Loans  EM High Yield
Current Spread (bps) 61 69 168 632 550 668 851
YTD Chg (bps) +35 +30 +73 +291 +220 +229 +233
YTD Chg (%) +72% +120% +77% +85% +66% +52% +37%

Source: ICE BofA/Credit Suisse,/Bloomberg. As of 30 Sep 2022. Asset classes represented by the following indices: Bloomberg Global Aggregate Index (Global Aggregate); Bloomberg US MBS Index (MBS); ICE BofA US Corporate Index (G Corporates); ICE BofA Euro High
Yield Index (Euro High Yield); ICE BofA US High Yield Index (High Yield); Credit Suisse Leveraged Loan Index (US Leveraged Loans); ICE BofA High Yield Emerging Markets Corporate Index (EM High Yield).
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Artisan Partners Credit Team

Selective Opportunities in New Issues

Leveraged Loan New Issue Price (7-Day Average)
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Artisan Partners Credit Team

Leveraged Loan Diversification Benefits

Low Correlations Improve Fixed Income Diversification
20-Year Correlation

Aggregate | Leveraged High Yield
Bond Loans Bonds

US Stocks EM Debt

US Stocks 100.0% 12.8% 57.5%

Aggregate
Bond 100.0% 0.5% 32.7% 60.8%

Leveraged

100.0% 82.2% 57.4%
Loans
Hlocs 100.0% 78.1%
Bonds
EM Debt 100.0%

Leveraged Loans offer a compelling risk/reward
Yield vs Realized Volatility

12%
@ Leveraged Loans
10%
High Yield Bonds
8%
X
(%)
S
;'__J |G Corporates
6%
[ J
Short-Term Treasuries Aggregate Bond ¢
[ )
4% ° o
Municipal Bonds US Treasuries
2%
2% 4% 6% 8%

180 Day Realized Volatility (%)

® EMD

MBS

10%

Source: Artisan Partners /S&P/ICE BofA/Credit Suisse/JPorgan,/Bloomberg. As of 30 Sep 2022. Based on monthly returns for the S&P 500® Index (US Stocks), Bloomherg Aggregate Bond Index (Aggregate Bond), ICE BofA US High Yield Index (High Yield Bond), Credit Suisse Leveraged Loan Index
(Leveraged Loans) and JPM EMBI Global Diversified Index (EM Debt) for the trailing 20-year period. Diversification does not ensure profit or protect against loss. Risk /yield asset classes represented by the following indices: Bloomberg Aggregate Index (Aggregate Bond); Bloomberg US MBS Index (MBS);
ICE BofA US Treasury 1-5 Year Index (ShortTerm Treasuries); Bloomberg Municipal Index (Municipal Bonds); ICE BofA US Corporate Index (IG Corporates); ICE BofA US Treasury Index (US Treasuries); ICE BofA US High Yield Index (High Yield Bonds); Credit Suisse Leveraged Loan Index (Leveraged

Loans); JPMorgan EMBI Global Diversified Index (EMD). Past performance is not a reliable indicator of future results.
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Artisan Floating Rate Strategy

Portfolio Positioning wso)

Portfolio Composition
(% of total portfolio)

Floating Rate Loans 86.6
Other Floating Rate Securities 2.1
Fixed Rate Bonds 1.9
Fixed Rate Loans 04
Cash and Cash Equivalents 9.0
Total 100.0%

Ratings Distribution’
(% of fixed income securifies)

BBB 2.8
BB 15.6
B 709
Ccc 9.2
Unrated 1.5
Total 100.0%

Region/Country Allocation

(% of portfolio securities)

Americas 100.0
United States 100.0

Europe —

Total 100.0%

Currency Exposure?

(% of total portfolio)

UsS Dollar 100.0

Total 100.0%

Portfolio Statistics

Number of Holdings 75

Number of Issuers 60

Duration 0.2 years

Average Maturity 4.2 years

Source: Artisan Partners /FactSet,/Bloomberg. As of 30 Sep 2022. Based on a representutive portfolio. Negative cash weightings and portfolio composition greater than 100% may be due to unsettled fransactions or investment in derivative instruments. Unless otherwise noted, portfolio sfatistics 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. “Depicts cumency 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.
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Artisan Floating Rate Strategy

Portfolio Positioning

Top Sector Exposure Strategy Index O Credit Suisse Leveraged Loan Index

Service 223 116 e |
Information Technology 18.5 15.1 e |
Financial 16.2 7.2 e
Media/Telecom 7.8 1.3 I O

Food/Tobacco 6.2 3.7 e |

Aerospace 473 3.2 e |

Healthcare 34 134 L o
Gaming/Leisure 3.2 46 N ©

Transportation 3.0 38 N ©

Housing 2.7 38 H ©

Chemicals 1.1 4.0 | o

Manufacturing 1.0 48 H O

Retail 1.0 3.7 H o

Consumer Durables 0.5 14 o

Consumer Non-Durables 0.0 2.1 o

(@}
w
o

15 20 25%

Source: Arfisan Pariners /ICE BofA. As of 30 Sep 2022. Industries are defermined based on Credit Suisse classification and subject to manager classification. Industry weights are represented as a % of the fotal portfolio.
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Artisan Floating Rate Strategy

Portfolio Positioning

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

Credit Ratings 31 Mar 2022 30 Jun 2022 30 Sep 2022 30 Sep 2022 Portfolio vs Index*

BBB 2.1 3.7 2.8 5. -2.3

BB 9.8 13.3 15.6 335 -17.9

B 79.3 74.2 709 544 16.5

CCCand Below 84 84 9.2 5.1 4.1

Not Rated 04 04 1.5 1.9 -0.4
Seniority

First Lien 83.6 834 80.2 96.9 -16.7

Second Lien 7.0 6.8 6.7 3.1 3.6

Perpetual 3.1 3.1 2.1 — 2.1

Cash 6.3 6.7 9.0 — 9.0
Maturity (Yrs)

1-3 126 26.0 255 19.7 5.8

3-5 256 23.2 244 304 -6.0

5-7 556 44.9 451 471 -2.0

7-10 2.8 2.6 2.7 0.6 2.1

Perpetual 33 3.3 2.3 — 2.3

Source: Artisan Pariners /Credit Suisse. *As of 30 Sep 2022. Based on % of fotal 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.

Artison Partners Limited Partnership (APLP) is an investment adviser registered with the U.S. Securifies and Exchange Commission (SEC). Atisan 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 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.

Artisan High Income and Floating Rate Strategy 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 additional 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.

Composite Performance: All performance results are net of commissions and transaction costs, and have been presented gross or net of investment advisory fees. For performance presented net of fees, fees may be higher for certain pooled vehicles and the composite
may incude accounts with performance-bused fees. Dividend income is recorded net of foreign withholding faxes on ex-dividend date or us soon after the ex-dividend date as the information becomes available to Arfisun Partners. Inferest 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 retums, do not reflect the payment of sales commissions or other expenses incurred in the purchase or sale of
the securifies included in the indices.

Unless otherwise indicated, the Artisan Strategy characteristics relate to that of an investment composite or a representative account managed within a composite. It is infended to provide a general illustration of the investment strategy and considerations used by
Artisan Partners in managing that strategy. Individual accounts may differ, at fimes 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.

This material represents the views and opinions of the speakers based on market conditions and the information currently available as of 12 Oct 2022. While the information contained herein is believed to be reliable, there is no guarantee to the accuracy or
completeness of any statement in the discussion. Additionally, there is no obligation to update, modify or amend this material or to otherwise notify a reader in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein,
changes or subsequently becomes inaccurate. 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.

Portfolio Stafistics: 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 stafed. Arfisan Partners may exclude outliers when calculating portolio statistics. If information is unavailable for a particular security Arfisan may use data from a related security to calculate portfolio statistics. Unless otherwise noted, portolio statistics
represent the weighted average of the portfolio’s fixed income securities and exclude cash and cash equivalents.

Credit Quality ratings are from S&P and/or Moody's. Ratings typically range from AAA (highest) to D (lowest) and are subject to change. The ratings apply to the portfolio securities and not the portfolio itself. If securities are rated by both agencies, the higher rating
was used. Securities not rated by S&P or Moody's are categorized as Unrated,/Not Rated.

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 some, 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. The
index(es) are unmanaged; include net reinvested dividends; do not reflect fees or expenses; and are not available for direct investment.

The S&P 500 Index is a product of S&P Dow Jones Indices LLC (“S&P DII”) and/or its affiliates and has been licensed for use. Copyright © 2022 S&P Dow Jones Indices LLC, a division of S&P Global, Inc. Allrights reserved. Redistribution or reproduction in whole
orin part are prohibited without written permission of S&P Dow Jones Indices LLC. S&P® is a registered trademark of S&P Global and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”). None of S&P DJI, Dow Jones, their
offiliates or third party licensors makes any representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class or market sector that it purports fo represent and none shall have any liability for any errors, omissions, or
interruptions of any index or the data included therein.
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Notes and Disclosures

Frank Russell Company (“Russell”) is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company. Neither Russell nor its licensors accept any liability for any errors or
omissions in the Russell Indexes and / or Russell ratings or underlying data and no party may rely on any Russell Indexes and / or Russell ratings and / or underlying data contained in this communication. No further distribution of Russell Data is permitted without
Russell’s express written consent. Russell does not promote, sponsor or endorse the content of this communication.

Information has been obtained from sources believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy. The Index is used with permission. The Index may not be copied, used, or distributed without J.P. Morgan's prior written approval.
Copyright 2022, J.P. Morgan Chase & Co. All rights reserved.

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
tox adviser before making investments in order o defermine 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 Artisan Partners in a business relationship. In no event shall Artisan Partners have any liability for direct, indirect, special, incidental, punitive, consequential (incuding, without limitation, lost profits) losses or any other damages resulting
from the use of this material.

© 2022 Misan Parters. All rights reserved. This material is not for use by refail investors and may not be reproduced or distributed without Artisan Partners" permission.

For Institutional Investors Only — Not for Onward Distribution



