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This material does not constitute an offer or solicitation where such actions are not authorized or lawful. 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 (MiFID) where this material is issued by APUK or AP Europe. This material is not for use by retail or professional clients and may 
not be reproduced or distributed without Artisan Partners’ permission.



These materials are provided solely for use in a private meeting and are intended for informational and discussion purposes only. Investment is subject to further documentation.

This document is not a prospectus. Unless expressly stated, it has not otherwise been registered with, or approved by, any regulatory authority in any jurisdiction.

This material is for informational purposes only and shall not be construed as investment or tax advice. Prospective investors should consult their financial and tax adviser before making investments in order to determine whether investment will be suitable for them.

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 Partners 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.

The information presented is believed to be materially correct as at the date indicated, but no representation or warranty (express or implied) is made as to the accuracy or completeness of any of this information. Nothing set out in these materials is or shall be relied upon as a promise or
representation as to the past or future.

Statements contained in the presentation are based on the beliefs and assumptions of our portfolio management team and on the information currently available to our team at the time of such statements. Although we believe that the expectations reflected in these statements are reasonable, we
can give no assurance that these expectations will prove to be correct.
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I N V E S T M E N T  P R O C E S S

Quality, Growth and Valuation

Themes

Sustainable
GrowthQuality

Investment
Opportunities

Valuation
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I N V E S T M E N T  P R O C E S S

Idea Generation
Identify long-term growth themes with the objective of investing in companies having meaningful 
exposure to these trends

Qualified Research Candidates

In-Depth Analysis

Themes

Demographics
 Health Care
 Emerging Markets Consumer

Financial Services
 Exchanges
 Insurance Brokerage

Technology
 E-commerce
 Secure Payments

Outsourcing
 IT Services
 Logistics

Environment
 Energy Efficiency
 Electric Vehicles

Infrastructure
 Transportation
 Real Estate

 Quantitative Screens
 Company Meetings
 Conferences
 Trade Press / Periodicals

 Private Equity / Venture Capital Trends
 Sell-Sides Conversations
 Competitors / Suppliers / Distributors

Other Sources of Ideas
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Seek industry leaders that are providing the solutions to achieve the                
global energy transition

Source: Artisan Partners. As of 30 Sep 2022. Sustainability example is for illustrative purposes only and is subject to change without notice. Portfolio holdings are subject to change without
notice. Refer to Notes and Disclosures for additional information.

Energy Efficiency

 Industrial gases—reduced emissions and 
natural resources consumption 

 Smarter, more efficient buildings

 Heating technology

Clean Energy

 Renewable capacity growth 

 China—a leader in renewable power 
capacity additions

 Clean hydrogen

Source: climateactiontracker.org, Decarbonising Buildings, Feb 2022

Strategies 

Company Non-U.S. Growth Global Equity 

Linde  

Schlumberger  

Shell  

Strategies

Company Non-U.S. Growth Global Equity 

China Longyuan Power 

NIBE Industrier 

Selected Holdings

E N V I R O N M E N T

Energy Efficiency 
and Clean Energy
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Exchanges

 “Mini-monopolies” approved                           
by regulators

 Network effects 

 Increased market volatility

Banks/Insurance

 Higher net interest margins

 Attractive dividend yields 

 Disciplined management, strong free cash 
flow and strong return-of-capital

Strategies 

Company Non-U.S. Growth Global Equity 

Deutsche Boerse 

BNP Paribas  

ING  

Strategies

Company Non-U.S. Growth Global Equity 

Allianz 

Aon  

F I N A N C I A L  S E R V I C E S

Rising Rates           
and Volatility
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FY21 Return of Capital: Dividends + Share Buybacks1

Dividends Share Buybacks

Source: Artisan Partners. 1Source: FactSet. As of 30 Sep 2022. Portfolio holdings are subject to change without notice. Refer to Notes and Disclosures for additional information.

Selected Holdings

Seek competitively-advantaged beneficiaries of higher volatility and/or 
interest rates with attractive capital return profiles
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Luxury Goods - Revenues

Global Market Size in $ Billions

Source: Artisan Partners. 1Source: FactSet. As of 30 Sep 2022. Portfolio holdings are subject to change without notice. Refer to Notes and Disclosures for additional information.

Personal Luxury

 Heritage, provenance and exclusivity 
create high barriers to entry

 Millennial and Gen Z consumers driving 
growth trends

 Affluent less affected by economic 
downturns than middle class

Premium Brands

 Brand equity and strong positioning 
provide pricing power 

 “Premiumization” trend has led to market 
share growth for top brands

 Long-term growth opportunities in 
developing markets

Source: Statistica, June 2022.

Strategies 

Company Non-U.S. Growth Global Equity 

Richemont  

LVMH  

Pernod Ricard  

Strategies

Company Non-U.S. Growth Global Equity 

Diageo 

Porsche  

D E M O G R A P H I C S

Luxury Goods/Top 
Brands

Selected Holdings

Seek leading brands that can provide pricing power                                        
and secular growth
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Consumer-Driven Care
 People living longer lives, requiring                 

more care

 Patients becoming stakeholders in their 
own care

 Health systems moving toward patient-
centric models 

Source: Statistica, 2022.

Strategies 

Company Non-U.S. Growth Global Equity 

Argenx  

Ascendis Pharma  

Novo Nordisk  

Strategies

Company Non-U.S. Growth Global Equity 

UCB  

Roche Holdings 

Halozyme Therapeutics 

D E M O G R A P H I C S

Health Care

Technology Driving Continued 
Improvement in R&D

 Increased collaboration, aided by software 
innovation, bringing together multiple 
stakeholders to produce more targeted 
results

 Advanced computing allowing companies 
to increase the scope and scale of research 
to reduce time to market

 Technology advancements are helping to 
increase speed and effectiveness of clinical 
trials and approvals
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Life Sciences Innovation Setting New Records Each Year

Total Number of Registered Clinical Studies Worldwide

Selected Holdings

Seek high-conviction holdings with strong balance sheets, novel        
approaches for treatment and promising pipelines 



ARTISAN PARTNERS 8

Artisan Non-U.S. Growth Strategy



ARTISAN PARTNERS 9Source: Artisan Partners. As of 30 Sep 2022. Securities of the same issuer are aggregated to determine the weight in the portfolio. Based on a representative portfolio.

A R T I S A N  N O N - U . S .  
G R O W T H  S T R AT E G Y

Top 10 Holdings
Company Initial Purchase

% of total
portfolio

Shell PLC An oil and gas company. 24 Feb 2022 5.2

Deutsche Boerse AG Largest exchanges operator in Europe. 20 Jan 2016 4.6

Linde PLC
One of the world’s largest industrial gas providers, supplying customers across a diverse 
range 
of industries.

15 Mar 2007 4.6

BNP Paribas SA One of the world’s largest diversified banks. 19 Jan 2021 4.1

Canadian Pacific Railway A dominant trans-Canadian railroad. 7 May 2020 4.0

Schlumberger NV The world’s largest oilfield services and equipment company. 7 Jan 2022 4.0

Deutsche Telekom AG Europe’s largest integrated telecom company. 27 Feb 2020 3.8

Argenx SE A commercial stage biotechnology company. 23 Sep 2020 3.7

Alphabet Inc
Alphabet is the parent company of Google, the world’s largest Internet company and 
the global leader in search advertising.

4 Feb 2019 3.3

Aon PLC A leading global risk management, insurance and reinsurance brokerage provider. 7 Oct 2015 3.2

Total 40.6%
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(%) as of 30 Nov 2022
QTD QTD YTD 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr Inception

 Artisan Non-U.S. Growth Composite: Gross 19.11 -8.03 -30.11 -28.06 -3.35 0.53 3.62 4.57 8.53

 Artisan Non-U.S. Growth Composite: Net 18.95 -8.25 -30.61 -28.74 -4.24 -0.39 2.68 3.62 7.53

 MSCI EAFE Index 17.25 -9.36 -27.09 -25.13 -1.83 -0.84 2.84 3.67 3.87

 MSCI All Country World ex USA Index 15.15 -9.91 -26.50 -25.17 -1.52 -0.81 3.29 3.01 4.25

(%) as of 30 Sep 2022
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Source: Artisan Partners/MSCI. 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 less than one year
are not annualized. Composite inception: 1 Jan 1996. MSCI ACWI ex USA Index performance represents the MSCI ACWI ex USA (Gross) Index from inception to 31 Dec 2000 and the MSCI ACWI ex USA (Net) Index from 1 Jan 2001 forward.

Investment Results (USD)

Average Annual Total Returns

Annual Returns
(%) 12 Months Ended 30 Sep 2018 2019 2020 2021 2022
Artisan Non-U.S. Growth Composite: Net 4.85 6.55 6.56 15.63 -28.74


Slicers

		CalendarEndOfMonth		9/30/2022		September 30, 2022		September		30		2022		September 30, 2022

								Sep				22		30 Sep 2022

		Performance SEC 1 Year







Perf. Sum_ME YTD col







































						(%) as of 30 Nov 2022						(%) as of 30 Sep 2022

						QTD				MTD		QTD		YTD		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception

		¡		Artisan Non-U.S. Growth Composite: Gross		19.11				-4.40		-8.03		-30.11		-28.06		-3.35		0.53		3.62		4.57		8.53

		¡		Artisan Non-U.S. Growth Composite: Net		18.95						-8.25		-30.61		-28.74		-4.24		-0.39		2.68		3.62		7.53

		¡		MSCI EAFE Index		17.25				-2.90		-9.36		-27.09		-25.13		-1.83		-0.84		2.84		3.67		3.87

		¡		MSCI All Country World ex USA Index		15.15				-3.20		-9.91		-26.50		-25.17		-1.52		-0.81		3.29		3.01		4.25
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Annual Returns

				(%) 12 Months Ended 30 Sep		2018		2019		2020		2021		2022

				Artisan Non-U.S. Growth Composite: Net		4.85		6.55		6.56		15.63		-28.74






Slicers

		CalendarEndOfMonth		9/30/2022		September 30, 2022		September		30		2022		September 30, 2022
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		Performance SEC 1 Year
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						(%) as of 31 Oct 2022						(%) as of 30 Sep 2022

						MTD				MTD		QTD		YTD		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception

		¡		Artisan Non-U.S. Growth Composite: Gross		8.19				-4.40		-8.03		-30.11		-28.06		-3.35		0.53		3.62		4.57		8.53
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		¡		MSCI EAFE Index		5.38				-2.90		-9.36		-27.09		-25.13		-1.83		-0.84		2.84		3.67		3.87

		¡		MSCI All Country World ex USA Index		2.99				-3.20		-9.91		-26.50		-25.17		-1.52		-0.81		3.29		3.01		4.25
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Annual Returns

				(%) 12 Months Ended 30 Sep		2018		2019		2020		2021		2022

				Artisan Non-U.S. Growth Composite: Net		4.85		6.55		6.56		15.63		-28.74
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Source: GICS/MSCI. Percentages shown are of the representative portfolio securities compared to the MSCI EAFE Index. Based on a representative portfolio. Cash represented 3.8% of the total
representative portfolio at 30 Sep 2021 and 4.2% at 30 Sep 2022.

A R T I S A N  N O N - U . S .                 
G R O W T H  S T R AT E G Y

Sector Weights



ARTISAN PARTNERS 12Source: GICS. As of 30 Sep 2022. Cash represented 4.2% of the total representative portfolio on 30 Sep 2022. Securities of the same issuer are aggregated to determine the weight in the portfolio. As of 3 Mar 2022, Russian holdings are valued at zero. Based on a representative portfolio.

A R T I S A N  N O N - U . S .  G R O W T H  S T R AT E G Y

Portfolio Holdings (% of total portfolio)
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Artisan Global Equity Strategy



ARTISAN PARTNERS 14Source: Artisan Partners. As of 30 Sep 2022. Securities of the same issuer are aggregated to determine the weight in the portfolio. Based on a representative portfolio.

A R T I S A N  G L O B A L  
E Q U I T Y  S T R AT E G Y

Top 10 Holdings
Company

% of 
total portfolio

Halozyme Therapeutics Inc 
A biopharmaceutical company focused on the diabetes, cancer, dermatology and drug                            
delivery markets. 

4.5

Shell PLC An oil and gas company. 4.4

Schlumberger NV The world’s largest oilfield services and equipment company. 4.4

Alphabet Inc
Alphabet is the parent company of Google, the world’s largest Internet company and the global leader                
in search advertising.

3.8

Argenx SE A commercial stage biotechnology company. 3.5

Amazon.com Inc One of the world’s largest online retailers and a leading provider of enterprise cloud services. 3.4

T-Mobile US Inc A wireless network operator. 3.3

Canadian Pacific Railway Ltd A dominant trans-Canadian railroad. 3.2

EQT Corp The largest natural gas producer in the US. 2.7

Darling Ingredients Inc A company that collects and recycles animal processing by-products and used restaurant cooking oil. 2.3

Total 35.4%
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(%) as of 30 Nov 2022

QTD QTD YTD 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr Inception 

 Artisan Global Equity Composite: Gross 18.96 -4.60 -30.79 -30.68 1.12 5.75 8.20 9.26 9.90

 Artisan Global Equity Composite: Net 18.79 -4.81 -31.27 -31.31 0.22 4.78 7.19 8.22 8.84

 MSCI All Country World Index 14.26 -6.82 -25.63 -20.66 3.74 4.44 7.42 7.28 6.91

(%) as of 30 Sep 2022
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Investment Results (USD)

Average Annual Total Returns

Annual Returns

Source: Artisan Partners/MSCI. 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 less than one year
are not annualized. Composite inception: 1 Apr 2010.


Slicers



		CalendarEndOfMonth		9/30/2022		September 30, 2022		September		30		2022		September 30, 2022

								Sep				22		30 Sep 2022

		Performance SEC 1 Year
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						(%) as of 30 Nov 2022						(%) as of 30 Sep 2022

						QTD						QTD		YTD		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception 				Inception 

		¡		Artisan Global Equity Composite: Gross		18.96						-4.60		-30.79		-30.68		1.12		5.75		8.20		9.26		9.90				90.79

		¡		Artisan Global Equity Composite: Net		18.79						-4.81		-31.27		-31.31		0.22		4.78		7.19		8.22		8.84

		¡		MSCI All Country World Index		14.26						-6.82		-25.63		-20.66		3.74		4.44		7.42		7.28		6.91				46.93
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Sheet1

				(%) 12 Months Ended 30 Sep		2018		2019		2020		2021		2022

				Artisan Global Equity Composite: Net		17.20		7.05		21.70		20.42		-31.31
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Source: GICS/MSCI. Percentages shown are of the representative portfolio securities compared to the MSCI All Country World Index. Based on a representative portfolio. Cash represented 3.5%
of the total representative portfolio at 30 Sep 2021 and 5.4% at 30 Sep 2022.

A R T I S A N  G L O B A L                     
E Q U I T Y  S T R AT E G Y

Sector Weights



ARTISAN PARTNERS 17Source: GICS. As of 30 Sep 2022. Cash represented 5.4% of the total representative portfolio on 30 Sep 2022. Securities of the same issuer are aggregated to determine the weight in the portfolio. As of 3 Mar 2022, Russian holdings are valued at zero. Based on a representative portfolio.

A R T I S A N  G L O B A L  E Q U I T Y  S T R AT E G Y

Portfolio Holdings (% of total portfolio)



Questions?
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Investment Risks: Current and future portfolio holdings are subject to risk. International 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. Securities of small- and medium-sized companies tend to have a shorter history of operations, be more volatile and less liquid and may have underperformed securities of large companies during some periods. Growth securities may
underperform other asset types during a given period. Investments will rise and fall with market fluctuations and investor capital is at 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 in Artisan Partners’ Form ADV, which is available upon request.

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 Limited Partnership (APLP) is an investment adviser registered with the U.S. Securities and Exchange Commission (SEC). Artisan 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 authorized and 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.

This material may include the views of the portfolio manager and other information relating to the portfolio and portfolio securities. While we believe the data accurately reflects the investment process, this information is presented as of the date indicated and will change over time.

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 Partners 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.

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 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 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.

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, special, punitive, consequential or any other damages (including lost profits) even if notified of such damages.

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

Security Examples: The security examples provided do not constitute recommendations to buy or sell investments. The examples present information about the companies believed to be accurate and are the views of the portfolio managers as of the date indicated.

Notes and Disclosures
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Portfolio Holdings: For the purpose of determining the portfolio's holdings, securities of the same issuer are aggregated to determine the weight in the portfolio. For an index, the largest holdings are calculated at 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. Securities named in this material, but not listed within the portfolio holdings page were not held as of the date reported. Portfolio holdings are subject to change without notice. Upon request, Artisan Partners will furnish to any prospective client a complete 
list of all securities purchased over the last year, including the name of each security, the date(s) it was purchased and/or sold, the market price of those transactions, and the market price of those securities as of the most recent practicable date.

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 constitute an offer or solicitation where such actions are not authorized or lawful. Further limitations on the availability of 
products or services described herein may be imposed. In no event shall Artisan Partners have any liability for direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) losses or any other damages resulting from the use of this material.

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 (MiFID) 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 Artisan Partners’ permission. In no event shall Artisan Partners have any liability for direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) losses or any other damages resulting from the 
use of this material.

In the United Kingdom, issued by APUK, 25 St. James’s St., Floor 3, London SW1A 1HA, registered in England and Wales (LLP No. OC351201). Registered office: Reading Bridge House, Floor 4, George St., Reading, Berkshire RG1 8LS. In Ireland, issued by AP Europe, Fitzwilliam Hall, Fitzwilliam Pl, 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 at wholesale clients only and is not intended for, or to be relied upon by, private individuals or retail 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 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 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 clients” under applicable Canadian securities laws.

© 2022 Artisan Partners. All rights reserved.

For Institutional Investors Only—Not for Onward Distribution

Notes and Disclosures
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