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Fund Report

ARSN 640 687 529
APIR OPS8304AU
Tmth 3mths 6mths CYTD 1yr 3yrs 5yrs Incep.
-82 4.4 0.7 -1.8 0.6 9.9 36 12.3
-2.8 4.6 6.5 6.2 10.2 126 7.9 10.5
-54 -0.2 -5.8 -8.0 -9.5 -2.8 -4.3 1.8

*Percentage, returns greater than one year are per annum.

Performance figures are net of fees and expenses. Outperformance calculation does not use rounded performance figures. The performance has been calculated from
the inception of the Artisan Global Discovery strategy on September 1, 2017 and adjusted for the fee structure of the Artisan Global Discovery Fund.

Market Capitalisation Bias

Small Mid Large

Key Facts

Underlying fund
Artisan Global Discovery UCITS Fund
(Fund)

Fund manager
Artisan Partners (Growth team)

Responsible entity/Distributor
Copia Investment Partners

Investment objective
Outperform index by over 2% p.a. over 5
years

Benchmark index
MSCI All Country World SMID Cap Net
Index in AUD

Inception date
June 2020 (Strategy September 2017)

Management fee
1.20% p.a.

Performance fee
15.375% above benchmark

Number of stocks in Fund
40-60

Ratings

Zenith Recommended

Lonsec Recommended
Genium Recommended

FUM (AUD)

As at 31 July 2026
$505.7m

Fund Update
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Top 10 Countries Region Allocation
Country Weight %
United States 69.2
United Kingdom 54
Denmark 39
Belgium 39
Sweden 38
Switzerland 2.7
Singapore 23 ]
e Americas 69.2
Germany 1.7
e Furope 24.7
France 1.5 ) )
: e Pacific Basin 34
China 14 i
e Emerging Markets 14
e Middle East 13
Total 100.0%
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Sector Diversification

Sector

Communication Services
Consumer Discretionary
Consumer Staples
Energy

Financials

Health Care

Industrials

Information Technology
Materials

Real Estate

Utilities

Total

Portfolio Statistics

Median Market Cap (Billions)
Weighted Avg. Market Cap (Billions)
Weighted Harmonic Avg. P/E (FY1)
Weighted Harmonic Avg. P/E (FY2)

Weighted Avg. LT EPS Growth Rate (3-5 Yr)

Weighted Avg. LT Debt/Capital
Active Share

Annual Turnover

Number of Securities

Number of Countries

Cash (% of total portfolio)

Top 10 Holdings

Company

Ascendis Pharma A/S (Denmark)
Argenx SE (Belgium)

West Pharmaceutical Services Inc (US)
Spotify Technology SA (Sweden)

RBC Bearings Inc (US)

API Group Corp (US)

Babcock International Group PLC (UK)
Teledyne Technologies Inc (US)
Woodward Inc (US)

Lattice Semiconductor Corp (US)
Total

Fund Update

Weight %
87
94
26
33
4.5
265
210
210
0.8
22

100.0

5174
$25.8
28.2X
24.8X
21.8%
29.9%
96.4%
72.1%
68
14
56%

Weight %
37
37
35
32
3.1
26
25
24
24
23

29.5%

Fund Commentary

Diplomatic efforts in the Middle East stalled, pushing oil prices higher
and lifting energy stocks, while technology stocks broadly declined.
The Fed held its policy rate unchanged at its July meeting, and longer
term Treasury yields moved higher, resulting in a steeper yield curve.

Our portfolio underperformed the MSCI AC World SMID Index in July.
Among our top contributors were Baker Hughes and Arxis. Baker
Hughes is a leading global provider of liquefied natural gas (LNG)
equipment and industrial energy technologies, as well as oilfield
services and equipment. Q2 results exceeded expectations, driven
by record orders in its industrial & energy technology (IET) segment,
supported by continued strength in power systems and LNG.
Management also raised its long-term IET order targets, reflecting
growing demand for natural gas-powered generation. We continue to
believe Baker Hughes is well positioned to benefit from rising natural
gas demand. We added to the position during the pullback.

Arxis designs and manufactures mission-critical electronic and
mechanical components for the aerospace, defense, space and
industrial markets. The company delivered a strong quarter, with
revenue and margin guidance increasing following broad-based
demand across its end markets. Arxis also recently announced two
acquisitions that should expand its electronic components portfolio
and reinforce its long-term growth strategy. In our view, the company
is well positioned to continue benefiting from share gains, pricing
power and disciplined acquisitions.

Modine Manufacturing and STMicroelectronics were among our
largest detractors. Modine is a global leader in thermal management.
Quarterly results were mixed, with strong growth in its data center
business offset by temporary supply chain disruptions that pressured
margins. The company maintained its full-year guidance and

expects improving profitability as supply chain constraints ease and
production ramps. While we continue to believe long-term demand
drivers remain attractive, we trimmed the position to better manage
near-term execution risk as the company scales capacity.

STMicroelectronics designs, develops, manufactures and markets
semiconductor integrated circuits and discrete devices used across
telecommunications, consumer electronics, automotive, computer
and industrial end markets. The company reported mixed results
against elevated expectations and strong performance YTD. Guidance
was modestly below expectations due to weaker personal electronics
demand, partially offset by continued gross margin improvement.
We continue to see the analog semiconductor cycle inflecting, with
improving utilisation and the company’s growing exposure to Al,
data centers and low Earth orbit satellite applications supporting an
attractive long-term profit cycle. We added to the position during the
month.
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Platform Availability
B s @
v~ Portfolio of global companies considered to be on the GIEESEE |netwealth  HUB North —

cusp of a compelling profit growth cycle ¢BTPanorama @) macauarie 0 praemium Asgard

Why Artisan Global Discovery?

v" Afocus on small and mid-sized companies that may Powerwrap. EXPAND

complement large company’global equity funds

Ratings

v~ Exposure toinnovative industry sectors not highly
represented in the ASX, such as Healthcare and IT

Zenith

Recommended RECOMMENDED

Lonsec Research

Recommended

Genium

\/ Growth team has an investment track record that dates
back to 1997

v Artisan Partners has an open architecture business
model to help attract top investment talent

I Awords 2021
Nominee ,

The Artisan Global Discovery Fund invests exclusively in the Artisan Global Discovery UCITS Fund (Fund) which is a sub-fund of Artisan
Partners Global Funds plc. The investment manager of the Fund is Artisan Partners Limited Partnership.

Contact Copia @ 1800442 129 X clientservices@copiapartners.com.au @ copiapartners.com.au
John Clothier General Manager, Distribution +61 408488 549  jclothier@copiapartners.com.au
Sam Harris Distribution Manager, NSW/ACT +61429982 159  sharris@copiapartners.com.au
Chris Barnett Distribution Manager, NSW/SA +61413763927  cbarnett@copiapartners.com.au
Tony Harte Distribution Manager, QLD +61407 708 109  tharte@copiapartners.com.au
Adam Tweedale Distribution Manager, VIC/WA/TAS 161 425804 727  atweedale@copiapartners.com.au

' The performance comparison of $10,000 has been calculated from the inception of the Artisan Global Discovery strategy on September 1, 2017 and adjusted for the fee structure of the
Artisan Global Discovery Fund. All returns shown are based on Australian dollar figures. The total returns shown are prepared on an ongoing basis (i.e. they include all ongoing fees and
expenses and assume reinvestment of all distributions). They do not take personal taxation into account. The comparison with the MSCI All Country World SMID Cap Net Index in AUD is for
comparative purposes only. Index returns do not allow for transactional, management, operational or tax costs. An index is not managed and investors cannot invest directly in an index.
The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith") rating (assigned APIR OPS8304AU November 2025) referred to in this piece is limited to “General Advice” (s766B
Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial situation or needs of any individual, including target markets of
financial products, where applicable, and is subject to change at any time without prior notice. It is not a specific recommendation to purchase, sell or hold the relevant product(s). Investors should
seek independent financial advice before making an investment decision and should consider the appropriateness of this advice in light of their own objectives, financial situation and needs. Investors
should obtain a copy of, and consider the PDS or offer document before making any decision and refer to the full Zenith Product Assessment available on the Zenith website. Past performance is not
an indication of future performance. Zenith usually charges the product issuer, fund manager or related party to conduct Product Assessments. Full details regarding Zenith's methodology, ratings
definitions and regulatory compliance are available on our Product Assessments and at http://www.zenithpartners.com.au/RegulatoryGuidelines. The rating issued April 2026 APIR OPS8304AU is
published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are general advice only, and have been prepared without taking account of your objectives, financial situation
or needs. Consider your personal circumstances, read the product disclosure statement and seek independent financial advice before investing. The rating is not a recommendation to purchase, sell
or hold any product. Past performance information is not indicative of future performance. Ratings are subject to change without notice and Lonsec assumes no obligation to update. Lonsec uses
objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full report. © 2026 Lonsec. The Genium rating (assigned June 2025) presented
in this document is issued by Genium Investment Partners Pty Ltd ABN 13 165 099 785, which is a Corporate Authorised Representative of Genium Advisory Services Pty Ltd ABN 94 304 403 582, AFSL
246580. The Rating is limited to “General Advice” (s766B Corporations Act 2001 (Cth)) and has been prepared without taking into account the objectives, financial situation or needs of any individual,
including target markets of financial products, where applicable, and is subject to change at any time without notice. Past performance information is for illustrative purposes only and is not indicative
of future performance. It is not a recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before making an investment decision in relation
to this financial product(s). Genium receives a fee from the Fund Manager for researching and rating the product(s). Visit Geniumip.com.au for information regarding Genium’s Ratings methodology.
All rights reserved. This information has been prepared by Copia Investment Partners Limited (AFSL 229316, ABN 22 092 872 056) the issuer, distributor and responsible entity of the Artisan Global
Discovery Fund. This document provides information to help investors and their advisers assess the merits of investing in financial products. We strongly advise investors and their advisers to read
information memorandum and product disclosure statements carefully and seek advice from qualified professionals where necessary. The information on this document does not constitute personal
advice and does not take into account your personal objectives, financial situation or needs. It is therefore important that if you are considering investing in any financial products and services referred
to on this document, you determine whether the relevant investment is suitable for your objectives, financial situation or needs. You should also consider seeking independent advice, particularly on
taxation, retirement planning and investment risk tolerance from a suitably qualified professional before making an investment decision. Neither Copia Investment Partners Limited, nor any of our
associates, guarantee or underwrite the success of any investments, the achievement of investment objectives, the payment of particular rates of return on investments or the repayment of capital
Copia Investment Partners Limited publishes information on the document that is, to the best of its knowledge, current at the time and Copia is not liable for any direct or indirect losses attributable
to omissions from the document, information being out of date, inaccurate, incomplete or deficient in any other way. Investors and their advisers should make their own enquiries before making
investment decisions. © 2025 Copia Investment Partners Ltd. The Artisan Global Discovery Fund invests all or substantially all of its assets in Artisan Global Discovery Fund (Fund), a sub-fund of Artisan
Partners Global Funds plc. Artisan Partners Limited Partnership serves as investment manager to the Fund. Artisan Partnership Limited Partnership, its affiliates and Artisan Partners Global Funds plc
(together, Artisan Partners) are not affiliated with Copia Investment Partners. Artisan Partners does not take any responsibility for the accuracy or completeness of the contents of these materials, any
representations made herein, or the performance of the Artisan Global Discovery Fund offered by Copia Investment Partners. Artisan Partners disclaims any liability for any direct, indirect, consequential
or other losses or damages, including loss of profits, incurred by you or by any third party that may arise from any reliance on these materials. Artisan Partners is not responsible for, nor involved in, the
marketing, distribution or sales of shares or interests in the Artisan Global Discovery Fund and is not responsible for compliance with any marketing or promotion laws, rules or regulations; and no third
party, other than Copia Investment Partners, is authorised to make any statement about any of Artisan Partners' products or services in connection with any such marketing, distribution or sales. Past
performance by any other funds or accounts advised by Artisan Partners, including the Fund into which the Artisan Global Discovery Fund invests, is not indicative of any future performance by the
Artisan Global Discovery Fund. © 2025 Artisan Partners. All rights reserved.
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