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Artisan Partners Global Value Team

Investment Philosophy
We focus on identifying high-quality, undervalued businesses that offer the potential for superior risk/reward outcomes

Long-Term

Value Investin .
9 Investment Horizon

Risk Management

Undervalued Companies
Quality Businesses
Financial Strength

Shareholder-Oriented Management
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Artisan Global Value Fund

Top 10 Holdings

Company

Novartis AG
(Switzerland)

Samsung Electronics Co Ltd

(Korea)

UBS Group AG
(Switzerland)

Alphabet Inc
(United States)

Danone SA
(France)

Elevance Health Inc
(United States)

Heidelberg Materials AG
(Germany)

Berkshire Hathaway
(United States)

Meta Platforms Inc
(United States)

Compass Group PLC
(United Kingdom)

Total

Description and Investment Thesis

Novartis is one of the world's largest pharmaceutical companies. It has a diversified business model and a strong R&D pipeline
that we believe will contribute to future growth.

A leader in smartphones, semiconductors and other electronic components. We believe Samsung’s global scale and vertically
integrated business model provide it with a competitive advantage.

UBS is one of the world's largest wealth managers, a leading retail bank in Switzerland, a global asset manager and a leading
global investment bank. UBS is one of the best-capitalized banks in the world, and we believe it has significant growth and
capital return opportunities.

Alphabet is the global leader in Internet search. Despite headwinds in online advertising, it remains one of the highest quality
businesses in the world, with growth, large cash flows and incredible historical returns.

Danone is a French food company operating in three areas: dairy, water and nutrition (infant and medical). Each of its
businesses have a strong market position and the balance sheet is strong. We believe the company is heading in the right
direction with a resilient business operation, credible new management team and improving governance with a refreshed
board.

Elevance Health is a leading US managed-care organization. Medical cost inflation continues growing faster than GDP—
which we expect to continue and which should provide a tailwind to the company’s premium revenue. We also see an
opportunity to improve the operational performance of the commercial business under CEO Gail Boudreaux.

One of the world's leading producers of cement and the global market leader in aggregates. We are attracted to Heidelberg
Materials’ global footprint and market leadership, alongside its attractive valuation.

Berkshire is one of the world's largest industrial conglomerates. Berkshire is a collection of cash-generative businesses, with a
flush balance sheet, and run by one of the world's best investors.

Meta is the world’s leading social networking company. We believe this is a fundamentally attractive business with a unique
collection of massively scaled media assets. We are also encouraged by the company’s willingness to implement cost
discipline to help protect profitability.

Compass is the world's leading contract-catering business. Outsourced catering and facilities services is a secular-growth
industry, characterized by high returns on capital and strong free cash flow. As the post-pandemic global economic backdrop
gradually improves, we anticipate Compass’ business will likewise recover alongside its valuation.

Source: Artisan Parmers/MSCI. As of 30 Sep 2023. Securities of the same issuer are aggregated to determine the weight in the portfolio.
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Artisan Global Value Fund

Sector Weights
(%) as of 30 Sep 2023 Fund ACWI
Communication Services 10.3 7.6
Consumer Discretionary 12.8 1.2
Consumer Staples 8.6 7.
Energy 5.2 5.2
Financials 313 15.8
Banks 39 6.7
Capital Markets 1.2 2.8
Consumer Finance 3.1 0.4
Financial Services 5.7 2.8
Insurance 7.4 3.7
Health Care 15.0 1.9
Industrials 54 104
Information Technology 6.8 216
Materials 4.6 4.5
Real Estate — 2.3
Utilities — 2.6

Source: MSCI. Percentages shown are of the portfolio securities. Cash represented 7.9% of the tofal portfolio at 30 Sep 2023. TMSCI All Country World Index. ZMSCI All Country World Value Index.
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Artisan Global Value Fund

Region/Country Weights

(%) as of 30 Sep 2023 Fund MSCI ANl Country World Index ~ MSCI All Country World Value Index
EUROPE 47.1 15.7 16.5
Belgium 1.3 0.2 02
France 8.2 29 2.6
Germany 57 20 24
Netherlands 54 1.0 0.6
Switzerland 12.7 24 1.8
United Kingdom 13.7 37 52
PACIFIC BASIN 1.1 8.3 9.1
Japan 1.1 55 6.2
EMERGING MARKETS 8.2 10.7 10.9
China 3.0 32 3.1
Korea 52 1.3 1.4
MIDDLE EAST 0.0 0.2 0.2
AMERICAS 43.6 65.1 63.4
United States 436 623 60.5

Source: MSCI. Percentages shown are of the portfolio securities. Cash represented 7.9% of the tofal portfolio at 30 Sep 2023. Countries held in the index but not in the portfolio are nof listed.



Artisan Global Value Fund

Portfolio HOldlﬂgS—By Cou ﬂtry (% of total portfolio)

Belgium Japan Switzerland
1.2 Groupe Bruxelles Lambert NV 1.0 Nintendo Co Ltd 50 Novartis AG

‘ 4.7 UBS Group AG
China Korea 1.9 Cie Financiere Richemont SA
2.8 Alibaba Group Holding Ltd 4.7 Samsung Electronics Co Ltd 02 The Swatch Group AG
France Netherlands United Kingdom
4.3 Danone SA 2.9 Koninklijke Philips NV 38 Compass Group PLC
1.7 TotalEnergies SE 2.1 Heineken NV 30 Shell PLC
1.5 Sodexo SA 2.7 BAE Systems PLC

16 U Banking G PL

Germany 6 Lloyds Banking Group PLC

1.5 Recki ki PL
4.2 Heidelberg Materials AG > Reckitt Benckiser Group PLC

1.0 Daimler Truck Holding AG

Source: MSCI. As of 30 Sep 2023. Cash represented 7.9% of the total portfolio at 30 Sep 2023. Securities of the same issuer are aggregated to defermine the weight in the portfolio.

United States

4.6
4.3
4.0
39
37
30
2.8
28
20
1.9
1.7
1.6
1.5
1.3
1.0

Alphabet Inc

Elevance Health Inc
Berkshire Hathaway Inc
Meta Platforms Inc

The Bank of New York Mellon Corp
The Progressive Corp
Marsh & MclLennan Cos Inc
American Express Co
Citigroup Inc

The Charles Schwab Corp
Expedia Group Inc
DENTSPLY SIRONA Inc

Lam Research Corp
Southwest Airlines Co
Willis Towers Watson PLC



Artisan Global Value Fund

Portfolio Holdings—By Sector e of il portoio)

Communication Services
4.6 Alphabet Inc

3.9 Meta Platforms Inc
1.0 Nintendo Co Ltd

Consumer Discretionary

3.8 Compass Group PLC

2.8 Alibaba Group Holding Ltd
1.9 Cie Financiere Richemont SA
1.7 Expedia Group Inc

1.5 Sodexo SA

0.2 The Swatch Group AG

Consumer Staples

4.3 Danone SA

2.1 Heineken NV

1.5 Reckitt Benckiser Group PLC

Energy
3.0 Shell PLC
1.7 TotalEnergies SE

Financials

Banks

2.0 Citigroup Inc

1.6 Lloyds Banking Group PLC

Capital Markets

4.7 UBS Group AG

3.7 The Bank of New York Mellon Corp
19 The Charles Schwab Corp

Consumer Finance
2.8 American Express Co

Financial Services
4.0 Berkshire Hathaway Inc
1.2 Groupe Bruxelles Lambert NV

Insurance

3.0 The Progressive Corp

2.8 Marsh & MclLennan Cos Inc
1.0 Willis Towers Watson PLC

Health Care

5.0 Novartis AG

4.3 Elevance Health Inc
2.9 Koninklijke Philips NV
1.6 DENTSPLY SIRONA Inc

Industrials

2.7 BAE Systems PLC

1.3 Southwest Airlines Co

1.0 Daimler Truck Holding AG

Source: GICS. As of 30 Sep 2023. Cash represented 7.9% of the total portfolio at 30 Sep 2023. Securifies of the same issuer are aggregated fo determine the weight in the portfolio.

Information Technology
4.7 Samsung Electronics Co Ltd
1.5 Lam Research Corp

Materials
4.2 Heidelberg Materials AG



Artisan Global Value Fund

Investment Results—Average Annual Total Returns

30%

20%
10% I I
OO/O II II

-10%
(%) as of 30 Sep 2023 Qm YD
® Advisor Class: APDGX -2.98 12.81
= |nvestor Class: ARTGX -3.03 12.73
MSCI All Country World Index -340 10.06
MSCI All Country World Value Index -1.76 242
Expense Ratios APDGX ARTGX
Semi-Annual Report 31 Mar 2023! 1.11% 1.26%
Prospectus 30 Sep 20222 1.16% 1.30%

"Unaudited, annualized for the six-month period. Excludes Acquired Fund Fees and Expenses as described in the prospectus. ZSee 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. Performance may reflect agreements to limit a Fund's

expenses, which would reduce performance if not in effect.

Source: MSCI. Returns for periods less than one year are not annualized. Advisor Class performance is that of the Investor Class from 10 Dec 2007 through the inception of the Advisor Closs on 1 Apr 2015, and actual Advisor Class performance thereafter. Investor Class inception: 10 Dec 2007. Performance has not

Y
28.46

28.28
20.80
16.98

3V
11.25

11.09
6.89
9.72

been adjusted to reflect the expenses of the Advisor Class for the period prior to the Class's inception, and Advisor Class performance results would differ i such expenses were reflected.

5Yr
5.32

5.18
6.46
3.97

7Yr
7.17

7.02
860
6.01

10 Yr
6.79

6.66
7.56
5.27

Inception
7.12

7.04
5.02
3.31
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Artisan Select Equity Fund

Top 10 Holdings

Company

Berkshire Hathaway Inc
(Financials)

Alphabet Inc
(Communication Services)

Elevance Health Inc
(Health Care)

The Progressive Corp
(Financials)

Samsung Electronics Co Ltd
(Information Technology)

Heidelberg Materials AG
(Materials)

Danone SA
(Consumer Staples)

American Express Co
(Financials)

Meta Platforms Inc
(Communication Services)

Alibaba Group Holding Ltd
(Consumer Discretionary)

Total

Description and Investment Thesis

Berkshire is one of the world's largest industrial conglomerates. Berkshire is a collection of cash-generative businesses, with a
flush balance sheet, and run by one of the world's best investors.

Alphabet is the global leader in Internet search. Despite headwinds in online advertising, it remains one of the highest quality
businesses in the world, with growth, large cash flows and incredible returns.

Elevance Health is a leading US managed-care organization. Medical cost inflation continues growing faster than GDP—which
we expect to continue and which should provide a tailwind to the company’s premium revenue. We also see an opportunity
to improve the operational performance of the commercial business under CEO Gail Boudreaux.

Progressive is a leading direct auto insurer in the US. We are attracted to its solid underwriting capabilities and think it is well
positioned to benefit from secular growth trends in the direct channel.

A leader in smartphones, semiconductors and other electronic components. We believe Samsung’s global scale and vertically
integrated business model provide it with a competitive advantage.

One of the world's leading producers of cement and the global market leader in aggregates. We are attracted to Heidelberg
Materials’ global footprint and market leadership, alongside its attractive valuation.

Danone is a French food company operating in three areas: dairy, water and nutrition (infant and medical). Each of its
businesses have a strong market position and the balance sheet is strong. Cyclical and pandemic-related headwinds, which
we believe are temporary, weighed on the valuation. The former management team suffered serious credibility challenges,
but recent changes are a step in the right direction.

American Express is one of the world's largest credit and charge card issuers, operating primarily in the premium end of the
payments industry. The company operates in a secular growth industry as it benefits from the long-term migration of cash
and checks to electronic forms of payment. We are attracted to American Express’ unique business model, great brand and
experienced management team.

Meta is the world's leading social networking company. We believe this is a fundamentally attractive business with a unique
collection of massively scaled media assets. We are also encouraged by the company’s willingness to implement cost
discipline to help protect profitability.

Alibaba is China’s largest e-commerce platform. Despite slow economic recovery from the pandemic in China impacting its
retail business, management has been proactive in implementing actions that we expect will create value for shareholders in
the long run. We also believe it is trading at an extremely attractive valuation.

Source: Artisan Pariners /G1CS. As of 30 Sep 2023. Securifies of the same issuer are aggregated fo determine the weight in the portfolio.
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Sector Weights

(%) as of 30 Sep 2023

Communication Services
Consumer Discretionary
Consumer Staples
Energy

Financials

Banks

Capital Markets
Consumer Finance
Financial Services

Insurance

Health Care

Industrials

Information Technology
Materials

Real Estate

Utilities

Source: G1CS/S&P Percentages shown are of the portfolio securities. Cash represented 10.1% of the fotal portfolio at 30 Sep 2023. 'S&P500® Index..

Fund

11.6

16.5

53

32.8

33
8.2
53
6.7
9.4

12.4

2.2

9.3

9.8

Artisan Select Equity Fund

S&P 500!
8.9

10.7

0.6

4.7

12.8

3.0
2.8
0.4
44
2.2

13.4

8.3

27.5

2.4

2.4

2.4

12



Artisan Select Equity Fund

Portfolio Holdings—By Sector e of il portoio)

Communication Services
5.7 Alphabet Inc
4.7 Meta Platforms Inc

Consumer Discretionary

4.3 Alibaba Group Holding Ltd
4.1 Harley-Davidson Inc

4.0 Aramark

2.4 Expedia Group Inc

Consumer Staples
4.8 Danone SA

Financials
Banks
2.9 Citigroup Inc

Capital Markets
4.3 The Bank of New York Mellon Corp
3.0 The Charles Schwab Corp

Consumer Finance
4.7 American Express Co

Financial Services
6.1 Berkshire Hathaway Inc

Insurance
5.3 The Progressive Corp
3.2 Marsh & MclLennan Cos Inc

Health Care

5.6 Elevance Health Inc
3.3 Henry Schein Inc

2.2 DENTSPLY SIRONA Inc

Industrials
2.0 Southwest Airlines Co

Source: GICS. As of 30 Sep 2023. Cash represented 10.1% of the total portfolio at 30 Sep 2023. Securifies of the same issuer are aggregated fo determine the weight in the portfolio.

Information Technology
5.3 Samsung Electronics Co Ltd
3.2 Lam Research Corp

Materials
5.0 Heidelberg Materials AG
3.8 Axalta Coating Systems Ltd
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Artisan Select Equity Fund

Investment Results—Average Annual Total Returns

25%

20%

15%

10%
) II
0%

-5%
(%) as of 30 Sep 2023 Q1D YID 1Yr 3N Inception
®  Advisor Class: APDNX -4.77 11.85 24.90 8.30 7.42
= |nvestor Class: ARTNX -4.77 11.76 24.93 8.23 7.34
S&P 500° Index -3.27 13.07 21.62 10.15 12.75
APDNX ARTNX
Expense Ratios (Subsidized/Unsubsidized) (Subsidized/Unsubsidized)
Semi-Annual Report 31 Mar 20233 1.15% / 3.63% 1.25% /3.52%
Prospectus 30 Sep 202223 1.16% / 3.69% 1.26% /3.17%

"Wnaudited, annualized for the six-month period. ZSee prospectus for further details. 3Net expenses reflect a contractual expense limitation agreement in effect through 31 Jan 2024

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. Performance may reflect agreements to limit a Fund's
expenses, which would reduce performance if not in effect.

Source: S&P. Returns for periods less than one year are not annualized. Class inception: Investor (28 Feb 2020); Advisor (28 Feb 2020).
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Artisan Partners Global Value Team

Biographies—Artisan Partners Global Value Team

Daniel J. O’Keefe is a managing director of Artisan Partners and founding partner of the Artisan Partners Global Value Team. He is lead portfolio manager of the Artisan Global Value
and Artisan Select Equity Funds, both of which he has managed since inception. Mr. O’Keefe also was co-portfolio manager for the Artisan International Value Fund from October
2006 through September 2018. During this time, the team was nominated six times (in 2008, consecutively from 2011-2014, and again in 2016) for Morningstar, Inc.'s International-
Stock Fund Manager of the Year award in the US and won the award in 2008 for Artisan International Value and in 2013 for Artisan Global Value and Artisan International Value
Funds. Prior to becoming portfolio manager in 2006, Mr. O'Keefe was a research analyst for the Artisan International Value Fund. Prior to joining Artisan Partners in May 2002, Mr.
O'Keefe was an analyst in international equities at Harris Associates LP from July 1997 through May 2002. Preceding his days at Harris Associates, he was an associate in mergers and
acquisitions at BancAmerica Securities, and was an analyst with Morningstar, Inc. Mr. O’Keefe holds a bachelor’s degree in philosophy from Northwestern University.

Michael J. McKinnon, CFA, is a managing director of Artisan Partners and a portfolio manager on the Artisan Partners Global Value Team. In this role, he oversees the research
process and conducts fundamental research as a generalist. Prior to joining Artisan Partners in February 2010, Mr. McKinnon was a securities analyst at Legg Mason Capital
Management for all LMCM funds. Earlier in his career, he was a research analyst for Himalaya Capital, a long/short equity fund affiliated with Tiger Management, and a senior
consultant at Arthur Andersen LLP. Mr. McKinnon holds a bachelor's degree in economics and Asian studies from Tufts University, a master's degree in public administration from
Harvard Kennedy School and a master's degree in business administration from Columbia Business School.

Ashutosh N. Bagaria is an analyst on the Artisan Partners Global Value Team. In this role, he conducts fundamental research as a generalist. Prior to joining Artisan Partners in July
2018, Mr. Bagaria was an international investment analyst for Harris Associates where he generated investment ideas across sectors and geographies globally as a generalist. Prior to
that, he was a research associate at Dodge and Cox covering global TMT equity. Earlier in his career, he was an analyst at Bank of America Merrill Lynch. Mr. Bagaria holds a
bachelor's degree in electrical engineering from the Indian Institute of Technology (IIT) and a master’s degree in electrical engineering from Stanford University.

Ben Singer-Scott, CFA, is an analyst on the Artisan Partners Global Value Team. In this role, he conducts fundamental research as a generalist. Prior to joining Artisan Partners in
September 2019, Mr. Singer-Scott was an equity analyst for Wedge Capital Management with a focus on TMT, consumer and utilities sectors. Prior to that, he was an equity analyst
at Wellington Management for six value strategies, including large cap, mid cap and global. Earlier in his career, Mr. Singer-Scott was an equity research associate at Raymond James
& Associates. Mr. Singer-Scott holds a bachelor's degree in economics from the Wharton School, University of Pennsylvania.

Jonathan Prigoff is an analyst on the Artisan Partners Global Value Team. In this role, he conducts fundamental research as a generalist. Prior to joining Artisan Partners in March
2020, Mr. Prigoff was an associate portfolio manager at Thornburg Investment Management on several global investment strategies, while also generating ideas globally across
sectors as a generalist. Before that, he was an investment analyst at Champlain Investment Partners. Earlier in his career, Mr. Prigoff was an investment analyst at Equinox Partners.
Mr. Prigoff holds a bachelor’s degree in economics and mathematics from Williams College.

Aaron Goeckner, CFA, is an analyst on the Artisan Partners Global Value Team. In this role, he conducts fundamental research as a generalist. Prior to joining Artisan Partners in May

2023, Mr. Goeckner was a research analyst for Semper Augustus Investments Group where he was responsible for idea generation in equities across multiple sectors. Mr. Goeckner
holds a bachelor’s degree in finance from Southern lllinois University.
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Artisan Partners

Notes and Disclosures

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

Carefully consider the Fund's investment objective, 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.arfisanpartners.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 Artisan Pariners Funds, Inc. These materials are not an offer for any other mutual fund mentioned. A purchase of shares of an Artisan Pariners Fund doss not create an investment advisory relationship between the
investor and Artisan Partners Limited Partnership, the investment adviser o the Fund. In addition to acting as investment adviser o the Fund, Artisan Partners provides institutional investment management services.

Ariison Global Value Fund

Current and future portfolio holdings are subject to risk. The value of portfolio securities selected by the investment team may rise or fall in response to company, market, economic, polifical, regulatory or other news, af times greater than the market or benchmark index. A porifolio’s
environmental, social and governance (“ESG") considerations may limit the investment opportunities available and, as a result, the porifolio may forgo certain investment opportunities and underperform portfolios that do not consider ESG factors. Intemational investments involve special
tisks, 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 fronfier markets. Securities of small- and medium-sized
companies tend fo have a shorter history of operations, be more volatile and less liquid and may have underperformed securities of large companies during some periods. Value securities may underperform other asset types during a given period.

Ariison Select Equity Fund

Current and future portfolio holdings are subject to risk. The value of portfolio securifies selected by the investment team may rise or fall in response to company, market, economic, polifical, regulatory or other news, af times greater than the market or benchmark index. A porifolio’s
environmental, sociol and govenance (“ESG”) considerations may limit the investment opportunities available and, os a result, the porifolio may forgo certain investment opportunities and underperform portfolios thot do not consider ESG factors. Non-diversified portfolios may invest
larger portions of assets in securities of a smaller number of issuers and performance of a single issuer may have a greater impact fo the portfolio’s retums. Securities of small- and medium-sized companies tend to have a shorter history of operations, be more volatile and less liquid and
may hove underperformed securities of large companies during some periods. Value or growth securities may underperform other asset types during a given period.

This material may include the views of the portfolio manager and other information relating to the portfolio and portfolio securities. While we helieve the information accurately reflects the investment process, this information is presented as of the date indicated and will change over time. Descriptions of investment
philosophy and processes included herein are provided for illustrative purposes only, are subject to change, and may differ materially from what s shown.

MSCl makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCl data may not be further redistributed or used to create indices or financial products. This report s not approved or produced by MSCI.

The S&P 500 Index is a product of S&P Dow Jones Indices LLC (“S&P DJI") and,/or s affiliates and has been licensed for use. Copyright © 2023 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® 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 DII, 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 closs 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.

S&P 500® Index measures the performance of 500 US large-cap companies.

MSCI Al Country World Index measures the performance of developed and emerging markets.

MSCI Al Country World Value Index measures the performance of companies across developed and emerging markets that exhibit value style characteristics according to MSCI.

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

Totals may not sum due to rounding. All data shown is in USD unless otherwise indicated.

Country Allocation; Historical country exposure percentages reflect country designations as classified by MSCI as of the date shown. Securities not classified by MSCI reflect country designations as of the date the report was generated.

Sector Allocation: Unless otherwise noted, sector exposure percentages reflect sector designations as currently classified by GICS. The Global Industry Classification Standard (GICS®) is the exclusive intellectual property of MSCI Inc. (MSCI) and Standard & Poor's Financial Services, LLC (S&P). Neither MSCI, S&P,
their affiliates, nor any of their third party providers (“GICS Parties”) makes any representations or warranties, express or implied, with respect to GICS or the results to be obtained by the use thereof, and expressly disclaim all warranties, including warranties of accuracy, completeness, merchantability and fitness for
a particular purpose. The GICS Parties shall not have any liability for any direct, indirect, specicl, punitive, consequential or any other damages (including lost profits) even if notified of such damages.

Portfolio Holdings: Holdings information is not infended to represent or predict portfolio investment performance or as a recommendation to purchase or sell any individual security. Unless otherwise noted, a complete list of issuers held by the portfolio are included in the portfolio holdings page. Portfolio holdings are
subject to change without natice, and holdings named in this material, but not disclosed as a portfolio holding, were not held as of the date of this material. For the purpose of determining the portfolio's holdings, securities of the same issuer are aggregated to defermine 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. This listing is for informational purposes only and may not be identical to the official books and records of the Fund, and security names may not represent the officil legal corporate name. Please refer to the Fund's
most recent Annual Report for an audited portfolio holdings lst.

17



Artisan Partners

Notes and Disclosures

Momingstar Award: Established in 1988, the Morningstar Fund Manager of the Year award recognizes portfolio managers who demonstrate excellent investment skill and the courage to differ from the consensus to benefit investors. To qualify for the award, managers' funds must have not only posted impressive
returns for the year, but the managers also must have a record of delivering outstanding long-term risk-adjusted performance and of aligning their interests with shareholders'. Beginning in 2012, nominated funds must be Morningstar Medalists—a fund that hos gamered o Morningstar Analyst Rating™ of Gold,
Silver or Bronze. The Fund Manager of the Year award winners are chosen based on Morningstar's proprietary research and in-depth qualitative evaluation by its manager research analysts. Mormingstar Inc.'s awards are based on qualitative evaluation and research, thus subjective in nature and should not be used os
the sole basis for investment decisions. Mormingstar’s awards are not guarantees of a fund’s future investment performance. Morningstar, Inc. does not sponsor, issue, sell or promate any open-end mutual funds including the Artisan Partners Funds. Awards may be based on past performance, which is not indicative
of future results. Awards from periods prior to 2018 are hased on the investment management by members of the combined Global Valug investment team, at which year it evolved info the two separate Artisan teams of International Value and Global Value.

This material is provided for informational purposes without regard to your particular investment needs. This material shall not be construed as investment or fax 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 affiliotes have made or are making an investment recommendation, o have provided or are providing investment advice of any kind whatsosver (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 Parters in a business relationship. In no event shall Artisan Partners have any liability for direct, indirect, specil,
incidental, punitive, consequential (including, without limitation, lost profits) losses or any other damages resulting from the use of this material.

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

© 2023 Artisan Parters. All rights reserved. This material is not for use by retail investors and may not be reproduced or distributed without Artisan Parters' permission.
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