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Artisan High Income Strategy

Investment Results—Average Annual Total Returns wso)

(%) as of 31 Mar 2025
= Artisan High Income Composite: Gross

= Artisan High Income Composite: Net
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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 other security types. At times, this causes material differences in relative performance. Returns for periods less than one year are not annualized. Composite inception: 1 Apr 2014.



Artisan Floating Rate Strategy

Investment Results—Average Annual Total Returns wso)
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= Artisan Floating Rate Composite: Gross 0.74 6.89 7.87 7.10
= Artisan Floating Rate Composite: Net 0.57 6.17 7.15 6.37
S&P UBS Leveraged Loan Index 061 7.01 7.09 6.50

Source: Artisan Partners /S&P. 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. Returns for periods less than one year are not annualized.

Composite inception: 1 Jan 2022.
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In part due to the explosion of private credit, the syndicated high yield market has high graded

= BBs represent more than 50% of the index and are near their highest weighting ever

= CCCs represent only 12% of the index and are close to their lowest weighting ever

= Due to higher credit quality, it is logical for spreads to be structurally tighter

ICE BofA US High Yield Index: Credit Quality Distribution
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Robust technicals have been supportive of tighter spreads

= Net credit creation has been low in recent years, resulting in investor demand exceeding supply

= Competition between banks and direct lenders remains fierce
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Source: Arfisan Partners/ICE/S&P /IP Morgan. As of 31 Dec 2024. High yield market size represents the par value outstanding of the ICE BofA US High Yield Index at end of calendar year. Leveraged loan market size represents the par value outstanding of the S&P UBS Leveraged Loan Index at end of calendar
year. Net issuance represents gross issuance minus refinancings and repricings.
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Supply pipeline remains constrained

= Pipeline of new supply is running well below (~40%) peak levels of 2022

= Near term pipeline is focused on higher quality borrowers (BB/B risk profile)

Yearly Peak Event Pipeline ($ billion) Event Pipeline by Risk Profile
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Source: Artisan Partners/Morgan Stanley. As of 11 Apr 2025. Event pipeling consists of announced M&A, LBO, and Dividend transactions.



High yield sector dispersion in 2025

Our emphasis on business quality has contributed to outperformance this year
Companies with high recurring revenue, low capital intensity and less tariff concerns (e.g. Insurance Brokers) have outperformed

Companies with a high degree of cyclicality and driven by macro sentiment (e.g. Energy) have underperformed

ICE BofA US High Yield Index
YTD Return as of 16 Apr 2025
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Source: Artisan Partners /ICE BofA /Bloomberg. Past performance does not guarantee and is not a reliable indicator of future results. Industries are determined based on ICE BofA classification and subject to manager classification. Based on a representative portfolio.
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Leveraged loan sector dispersion in 2025

Our emphasis on business quality has contributed to our resilience this year

Companies with high recurring revenue, low capital intensity and less tariff concerns (e.g. Financial Services, Insurance Brokers)
have outperformed

Companies with a high degree of cyclicality and driven by macro sentiment (e.g. Basic Industry) have underperformed

S&P UBS Leveraged Loan Index
YTD Return as of 16 Apr 2025

2.0 . Artisan S&P UBS
Weight as of .
1.5 Floating Rate Leveraged
31 Dec 2024
10 0.8 Strategy Loan Index
= 0.5 0>
% 00 I B Financial Services 12.1% 6.0%
£ 05
E 10 Insurance 17.1% 41%
-1.5
20 Basic Industry 2.0% 7.5%
-2.5 -2.2
-3.0

Utility
Banking
Real Estate
Insurance
Capital Goods
Healthcare
Services
Energy
Media
Leisure
Automotive
Retail

Py
<
=
v
>
©
£
)
%)
©
[an]

Telecommunications
Financial Services
Technology & Electronics
Transportation
Consumer Goods

Source: Artisan Partners /S&P /ICE BofA/Bloomberg. Past performance does not guarantee and is not a reliable indicator of future results. Industries are determined based on ICE BofA clussification and subject to manager dlussification. Based on a representative portfolio.
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Portfolio Positioning

Top 15 Industries Strategy  Index O ICEBofA US High Yield Index
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Source: Artisan Partners/ICE BofA. As of 31 Mar 2025. Indusries are determined 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 as a sector. Cash and cash equivalents
represented 5.4% of the total representative portfolio as of 31 Mar 2025. Based on a representative portfolio.



Artisan Floating Rate Strategy

Portfolio Positioning

Top 15 Industries Strategy  Index O S&P UBS Leveraged Loan Index
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Source: Artisan Pariners /S&P/ICE BofA. As of 31 Mar 2025. Industries are determined based on ICE BofA classification and subject fo manager clussification. Industry weights are represented as a % of the total portfolio, excluding cash and cash equivalents as a sector. Cash and cash equivalents represented 7.0%
of the fotal portfolio as of 31 Mar 2025. Based on a representative portfolio.
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Our approach to navigating tariffs

= Most supply chains are inherently complex, resulting in significant differences in potential tariff-induced margin erosion
across issuers

= Complexity creates opportunities to acquire assets of supply chain advantaged companies trading at similar discounted
levels to those more affected by tariff pressure

Tariff Example
If your primary source is: If your primary source is:
Mexico China
= [ower relative tariff * Higher relative tariff
rates rates
= De-escalating rhetoric = Escalating rhetoric
= Potential = Potential

advantages disadvantages

Source: Artisan Partners. The information confained herein represents a simplified presentation of a complex process. Qur investment process is subject to change and may differ materially from what is stated herein. For illustrative purposes only.
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Notes and Disclosures

This section of this presentation contains informafion important to 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 Parters 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 requlated by the Central Bank of Ireland. APLP, APUK and AP Europe are collectively, with their parent company and offiliates, 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 is a marketing communication.

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 volafility 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 securities (e.g., CCC). 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
seftlement, and be subject to 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, theoretically,
unlimited. The porifolio’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. 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, including
frontier markets. These risks, among others, are further described in Artisan Partners Form ADV, which is available upon request.

Composite Performance: Net-of-fees composite returns were calculated using the highest model investment advisory fees applicable to portfolios within the composite. All performance results are net of commissions and transaction costs, and have been
presented gross and net of investment advisory fees. For performance presented net of fees, fees may be higher for certain pooled vehicles and the composite may include accounts with performance-based 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 faxes 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 securities included in the indices.

Portfolio Holdings: For the purpose of determining the portfolio's holdings, securifies of the same issuer are aggregated fo determine the weight in the portfolio. For an index, the largest holdings are calculated af the security level and do not aggregate
securities held by an issuer. Holdings information is not intended to represent or predict portfolio investment performance or as a recommendation of any individual security. Portfolio holdings are subject to change without notice.

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

The S&P 500 and S&P UBS Leveraged Loan Indices are products of S&P Dow Jones Indices LLC (“S&P DJI”) and /or its affiliates and has been licensed for use. Copyright © 2025 S&P Dow Jones Indices LLC, a division of S&P Global, Inc. All rights
reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. S&P® s 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 DI, Dow Jones, their affiliates 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 to represent and none shall have any liability for any errors, omissions, or interruptions of any index or the data included therein.

Source ICE Data Indices, LLC is used with permission. ICE® is a registered trademark 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 offiliates (“ICE Data”) and /or its third party suppliers and, along with the ICE BofA trademarks, has been
licensed for use by Artisan Partners Limited Partnership. 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.

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 2025, J.P. Morgan Chase & Co. All rights reserved.

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

Unless otherwise indicated, the Artisan Strategy characteristics relafe to that of an investment composite or a representafive 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, af 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 o, 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 24 April 2025. 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 nofify 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 o be relied upon as advice or interpreted as a recommendation.

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 fo underlying holdings of the portfolio and not the portfolio itself. If securifies are rated by both
agencies, the higher rafing was used. Securities not rated by S&P or Moody's are categorized as Unrated /Not Rated.

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.

Artisan Partners is not registered, authorised o 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 af 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 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 (MFID) 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 SW1A 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).

Australio: This material is directed at wholesale clients only and is not intended for, or to be relied upon by, private individuals or retail investors. Arfisan Partners Australio Pty Lid 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 Australion 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 lows. 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.

© 2025 Artisan Partners. All rights reserved. This material is not for use by retail investors and may not be reproduced or distributed without Artisan Partners' permission.
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