10-Year Anniversary

Artisan Partners Credit Team

Strategies Managed

High Income Strategy

Credit Opportunities Strategy
Floating Rate Strategy

Dislocation Opportunities Strategy

Total Team AUM (as of 31 Mar 2024)

$10.6 Billion
Bryan Krug
2 Years Investment
Experience

The Artisan Partners Credit Team launched in 2013 with the hiring
of Bryan Krug, founding portfolio manager. The Credit team’s initial
strategy—Avrtisan High Income Strategy—~has reached its 10-year TO,D 7%

anniversary, a significant milestone for both the firm and team.
High Income Strategy

1
Over the past 10 years we have grown the Credit team business from an initial seed of $10 million Performance
to a robust credit platform with over $10 billion in AUM. We are proud to have achieved top-ranked
performance’ for our High Income Strategy since inception and celebrate the compelling

risk-adjusted returns we have provided to clients.

Equally important to celebrating our past is looking forward to the future. We now offer investors
a variety of attractive solutions across the liquidity spectrum and capital structure; we launched
our Artisan Credit Opportunities and Floating Rate Strategies in 2017 and 2022, respectively, and
created the Artisan Dislocation Opportunities Strategy in 2023—an opportunistic credit strategy
in a drawdown structure. The common thread across our strategies is a differentiated investment
process and philosophy, designed to capitalize on embedded credit market inefficiencies through

high conviction, focused portfolios.

A R T I S A N P AR T N E R §

Investment Risks: Investments will rise and fall with market fluctuations and investor capital is af 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 on the last page, which should be read in conjunction with this material.
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The Team

Since our founding, we have emphasized the formation of a diverse
and well-resourced team with credit intensive experience.

Our team consists of 13 investment professionals across portfolio management, credit research, data
science, and trading. Unlike many of our peers, our team has ample experience across performing,
stressed and distressed credit, enabling us to invest across a wide universe of opportunities in credit
markets at all stages of the business cycle. As our platform grows, we intend to continue to invest
in the team while staying true to our credit intensive roots, hiring individuals who can provide

differentiated perspectives that are additive to our investment process and culture.

A notable differentiator for our team is our growing use of data science. The Credit team has a
dedicated data scientist who focuses on incorporating alternative data in both investment thesis
creation and credit monitoring. A prime example of the benefit of data science was our evaluation
of a cargo airline as a short candidate in 2022. We were able to monitor business performance
in real-time by tracking each plane in the company’s fleet, enabling us to identify deteriorating
performance well before it was communicated by management. This short position was the largest

single-name contributor to our Credit Opportunities strategy in 2023.

ARTISAN PARTNERS CREDIT TEAM

Team Highlights
= Analyst-first mentality for all

team members

= Generalist approach with
sector tendencies

= |nvest across the quality spectrum

= Experience across performing,
stressed and distressed credit

Artisan Partners
Bryan C. Krug, CFA

Seth B. Yeager, CFA

Credit Team Lead Portfolio Manager Co-Portfolio Manager
STRATEGIES STRATEGY
A group ofexperienced High Income | Credit Opportunities | Floating Rate Floating Rate
investment professionals
who excel at performing
deep, fundamental 6 Senior Research Research Trader Chief '
credit research Research Analysts Associates Coordinator Operating Officer

Junior Trader

Data Scientist

Artisan Partners Operational Platform
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Our Differentiated Process

Since the inception of our team, our investment philosophy has not changed; we have
always believed credit markets offer tremendous inefficiencies, with cyclical, industry and
company-specific dislocations that can be exploited. With an emphasis on business quality and
rigorous fundamental research, our team looks past superficial measures of risk—such as rating
agency views—in order to derive our own assessment of a business's viability. Given that our
portfolios tend to be more concentrated than the typical credit manager, we believe our team can
dive deeper into companies than peers, enabling us to better understand complex situations. Our
high-conviction approach affords us the ability to completely re-underwrite all portfolio holdings
on a quarterly basis, helping to protect against “thesis creep” and alert us to the first signs of any

business weakness.

We have shown a willingness and ability to rotate our portfolios should attractive opportunities
arise. Often, these opportunities arise during market dislocations, and the team has successfully
navigated multiple dislocation periods during the last 10 years. Following the investment adage
"be greedy when others are fearful”, we believe that times of market stress are the best times for
us to identify overlooked and oversold opportunities for our clients. This tenet of our process has
contributed to compelling performance across all our offerings and was a founding principle in the

creation of our Dislocation Opportunities strategy.

ARTISAN PARTNERS CREDIT TEAM

We have always believed

credit markets offer
tremendous inefficiencies,
with cyclical, industry and
company-specific dislocations
that can be exploited.

HOW the TEAM Da||y Morning Meetings 0 0000000060000650000600030006600

Team Works

Idea Generation

= |dentification of market outliers
= Assessment of company-specific news

ANALYST/PORTFOLIO MANAGER Boooaana Iterative Bi-laterals

Investment Potential Tested

= Business quality = Financial strength
= Downside analysis and flexibility
= ESG considerations = Value identification

PORTFOLIO MANAGER Boooooog

= Buy or pass

TRADER/ANALYST RO Ongoing Monitoring

= Evaluate evolving situations
: = Credit monitoring
: = Risk management

TRADER/ANALYST/PORTFOLIO MANAGER e

~~~~~ Quarterly Underwriting

= Reaffirm investment decisions
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Our Offerings and Performance

We have developed solutions for our investors
at the intersection of market opportunities
with the most attractive risk-adjusted return
potential and investor demand.

With our differentiated process, we have achieved compelling results for
our clients. In addition to top-1% performance' in its category for our
High Income strategy, our Credit Opportunities strategy has returned in
excess of 10% net of fees since inception, with a majority of that track
record generated during a period with historically low interest rates. Our
Floating Rate strategy is nearing its three-year track record, building off a
strong 2023 where we outperformed the benchmark by more than 1%

net of fees during the year.

Finally, our Dislocation Opportunities strategy was designed to capitalize
on market stress, calling capital from our investors if/when credit markets
dislocate. In historical periods of market dislocation, high yield and
leveraged loans have generated equity-like returns despite their more

senior position in a company’s capital structure.

Average Annual Total Returns

(% USD) as of 31 March 2024 1¥r

Artisan High Income Strategy—Net 12.29
ICE BofA US High Yield Index 11.04
Artisan Credit Opportunities Strategy—Net 21.81
ICE BofA 3 Month Treasury Index 5.36
ICE BofA US High Yield Index 11.04
HFRX Fixed Income — Credit Index 597
Artisan Floating Rate Strategy—Net 13.04
Credit Suisse Leveraged Loan Index 12.40

Annual Returns

(%) Trailing 12 months ended 31 Dec 2019
Artisan High Income Strategy—Net 14.30
Artisan Credit Opportunities Strategy—Net 10.90

Artisan Floating Rate Strategy—Net —

ARTISAN PARTNERS CREDIT TEAM

High Income Floating Rate

Flexible approach across Leveraged loans with

high yield bonds and an allowance for limited

leveraged loans high yield exposure
] O

Credit Dislocation

Opportunities Opportunities

Unconstrained, long/short Contingent drawdown

strategy investing across vehicle capitalizing on

the capital structure and market dislocations

liquidity spectrum
— |

Customized Solutions

Investor-driven solutions investing across the return /risk /
liquidity spectrum

3Yr 5Yr 10Yr Inception
345 6.00 6.18 6.18
2.21 4.03 4.36 4.36
9.36 12.32 — 10.24
2.58 215 — 210
221 403 — 408
-116 243 — 181
— — — 6.46
— — — 6.28
2020 200 2022 2023
10.24 6.45 -9.76 16.18
18.40 14.05 -5.07 22.33
— — -1.48 14.17

As of 31 March 2024. Source: Artisan Partners/ICE BofA/Credit Suisse/HFRX. Past performance does not guarantee and is not a reliable indicator of future results. Net-offees 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 other security types. At times, this causes material differences in relative performance. Returns for periods less than
one year are not annualized. Composite inception: High Income — 1 Apr 2014; Credit Opportunities— 1 Jul 2017; Floating Rate — 1 Jan 2022.
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Partnership and New Opportunities

Most importantly, looking back over the prior decade, we
sincerely value the trust and partnership our clients have provided
us and the close relationships we've developed with many of you.

It has been a privilege to serve as stewards of your capital and to invest alongside you in each of our
strategies. We believe the future of credit investing is bright, with yields on offer at attractive levels

and investors’ growing demand for income and total returning credit strategies.

Our fundamentally-driven investment process remains sound, while our team has grown to meet
the demands of achieving attractive investment performance in an evolving credit landscape.
We believe we have built a robust credit platform with offerings that can service the needs of the
next generation of credit investors and stand the test of time. Our team believes it is well-positioned

and motivated to replicate its past decade of success in the next decade and beyond.

A R T I § A N P A R T N E R §




For more information: Visit www.artisanpartners.com

WArtisan Partners/eVestment Alliance. As of 31 Mar 2024. eVestment rankings are based on net-offees performance shown for the Composite within the eVestment US High Yield Fixed Income universe. Total refurn rankings — Since
Inception: 1% out of 154 strategies, 1 Year: 10% out of 201 strategies, 5 Year: 5% out of 187 strategies. Inception date of High Income strategy was 1 Apr 2014 The eVestment US High Yield Fixed Income universe includes monthly,
net-offees observations for all separate /segregated accounts reporting performance during the period. Percentile ranking is based on a scale of one to one hundred. eVestment is a manager-reported database of institutional investment
managers and does not independently verify the data. Past performance is no guarantee of future results.

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 inferest 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-rated high income securiies (e.g., (CC). Loans carry risks including insolvency of the borrower, lending bank or other intermediary. Loans may be secured, unsecured, or not fully collateralized, trade
infrequently, experience delayed settlement, and be subject to resale restrictions. Private placement and restricted securities may not be easily sold due to resale restrictions and are more difficult to value. Use of derivatives
may create investment leverage and increase the likelihood of volatility and risk of loss in excess of the amount invested. 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 and less developed markets, including frontier markets. These risks, among others, are
further described in Artisan Partners Form ADV, which is available upon request.

Performance: Net-of-fees composite refurns were calculated using the highest model investment advisory fees applicable o 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-ividend date or as soon after the ex-dividend date as the information becomes available to Artisan Parters. 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.

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 Parters 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.

Source ICE Data Indices, LLC is used with permission. ICE® is a registered frademark of ICE Data Indices, LLC or its affiliates and BofA® is a registered trademark of Bank of America Corporation licensed by Bank of America Corporation and
its affiliates ("BofA"), and may not be used without BofA's prior written approval. The index data referenced herein is the property of ICE Data Indices, LLC, its affiliates (“ICE Data”) and/or its third party suppliers and, along with the ICE
BofA trademarks, has been licensed for use by Artisan Partners Limited Partership. ICE Data and its Third Party Suppliers accept no liability in connection with the use of such index data or marks. See www.artisanpartners.com /ice-data.
html for a full copy of the Disclaimer.

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

This material is provided for informational purposes without regard to your parficular 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.

Arfisan Partners Limifed Partnership (APLP) is an investment adviser registered with the U.S. Securities and Exchange Commission (SEC). Artisan Parers 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 o s Arfisan Pariners herein.

Artisan Partners is not registered, authorized or eligible for an exemption from registration in all jurisdictions. Therefore, services described herein may not be available in certain jurisdictions. This material does not consfitute an offer or
solicitation where such actions are not authorized or lawful, and in some cases may only be provided o the inifiative 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 insitutional investors s defined i 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 refail investors and may not be reproduced or distributed without Artisan Partners” permission.

In the United Kingdom, issued by Arfisan Partners UK LLP, 25 St. James's St., Floor 10, London SWTA THA, registered in England and Wales (LLP No. 0C351201). Registered office: Phoenix House, Floor 4, Station Hill, Reading Berkshire
RG1 TNB. In Ireland, issued by Artisan Partners Europe, Fitzwilliom Hall, Fitzwilliam PI, 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 af wholesale clients only and is not intended for, or to be relied upon by, private individuals or refail 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 fo 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 dlients”
under applicable Canadian securities laws.

© 2024 Artisan Partners. All rights reserved.

For Institutional Investors Only — Not for Onward Distribution
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