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Structured to capitalize on the Artisan Partners Growth Team’s 20-plus years’ experience of growth investing, 
the Artisan Global Discovery Strategy is a highly flexible portfolio of companies representing some of the 
team’s best ideas across the global economy. Some key attributes of the strategy include:

Unconstrained Market Cap and Geographic Mandates
Absent an upper limit on the strategy’s market-cap mandate, the team can stick with its global investment 
campaigns through their profit cycles.

Opportunistically Targeting Initial Investments in Global Mid- and Small-Cap Franchises
The strategy’s initial investments have historically been in mid- and small-cap companies (Exhibit 1), in-line with 
the MSCI AC World SMID Index. The team has found mid-cap stocks represent a compelling intersection of 
quality and growth—mature enough to be high-quality franchises with solid competitive advantages, financially 
sound with the capacity to generate cash flow to fund future growth, a tendency to be a purer profit cycle play 
given a tighter business focus and in possession of experienced, savvy management teams. That said, these 
features can be found up and down the market-cap spectrum, and the Global Discovery strategy possesses the 
flexibility to identify these global profit cycle opportunities without being inhibited by company size.

Exhibit 1: Artisan Global Discovery Strategy Market Cap at Time of Purchase ($ in millions)
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Sources: FactSet/MSCI. As of 30 Jun 2024. Artisan Global Discovery Strategy ATOP represents the weighted average market cap for all the holdings in a representative 
portfolio within the Artisan Global Discovery Composite at their initial purchase dates. Inception of the representative portfolio was 21 Aug 2017.

Outperformance in Up and Down Markets Driven by Stock Selection
Exhibit 2: The Growth team’s bottom-up oriented investment process has been a key ingredient in the strategy’s 
relative outperformance.
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Source: Artisan Partners/FactSet/MSCI. Benchmark: MSCI All Country World Small Mid Index. As of 30 Jun 2024. Attribution is based on a representative account since 
the inception of the Composite on 1 Sep 2017 through 30 Jun 2023. An upside capture ratio over 100 indicates that a portfolio has outperformed the index during 
months when the Index is positive. A downside capture ratio of less than 100 indicates that a portfolio has lost less than the index during months when the Index is 
negative. Refer to disclosures for additional information on attribution. Past performance does not guarantee future results and represents net of fees performance 
for the composite. 
Investment Risks: 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 on the next 
page, which should be read in conjunction with this material.
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A Time-Tested Approach to Growth Investing
The team fundamentally believes stocks follow profits and identifying high-quality franchises (low cost production capability, dominant market position, 
possession of a proprietary asset or a defensible brand name) on the cusp of a compelling profit cycle, based on catalysts the team can understand, 
selling at a discount to the team’s estimate of private market value is a highly effective way to compound assets over the long term. The strategy 
capitalizes on the team’s 10+ years’ experience investing in companies worldwide and 20+ years’ experience in mid-cap growth investing.

Picking Stocks on the Premise of Profit Growth—A Core Belief of The Team—Has Historically Been an Effective Strategy
Data show profit growth has been the predominant reason for value, or cyclical, stocks’ outperformance in the 2000s and the rotation into growth stocks in 
the post-global financial crisis decade. We explore this concept more in our post on artisancanvas.com, The Importance of Profit Growth in Equity Returns.

Exhibit 3: Dividend, EPS Growth and Multiple Expansion/Contraction Contribution to Total Return
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Sources: FactSet/Russell, Artisan Partners. Economic expansions are defined as the periods between the end date and start date of recessions. The two expansions occurred between 12/3/2001 to 12/31/2007 and 7/1/2009 
to 2/29/2020 per FactSet. EPS growth is based on FY1 EPS during each respective period. Past performance does not guarantee future results.

A Unique, Differentiated Portfolio
A combined global focus and unconstrained nature differentiate the Global Discovery Strategy from the Artisan U.S. Mid-Cap Growth, Artisan Global 
Opportunities and Artisan U.S. Small-Cap Growth Strategies managed by the team. As of 30 June 2023, the strategy’s top-10 contributors since inception 
are unique relative to its benchmark’s top-10 contributors.
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Investment Results	 Average Annual Total Returns

(% USD) as of 30 Jun 2024		  QTD	 YTD	 1 Yr	 3 Yr	 5 Yr	 10 Yr	 Inception

Composite — Gross		  -2.82	 5.89	 13.37	 -1.26	 11.04	 —	 12.88

Composite — Net		  -3.06	 5.39	 12.29	 -2.21	 9.98	 —	 11.80

MSCI All Country World Small Mid Index	 -2.06	 2.83	 10.71	 -0.34	 7.06	 —	 6.43

Annual Returns (% USD) Trailing 12 months ended 30 Jun		  	 2020	 2021	 2022	 2023	 2024

Composite — Net						    23.17	 39.78	 -27.43	 14.75	 12.29

Source: Artisan Partners/MSCI. Returns for periods less than one year are not annualized. Composite inception: 1 Sep 2017. 

Past performance does not guarantee and is not a reliable indicator of future results. Current performance may be lower or higher than the performance shown. Composite performance 
has been presented in both gross and net of investment management fees. 
Investment Risk: Investments will rise and fall with market fluctuations and investor capital is at risk. Investors investing in investment vehicles 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 the Important Disclosures section which should be read in conjunction with this material. 



For more information:   Visit www.artisanpartners.com

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 and less developed markets, including frontier 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 represents the views of the manager as of 30 Jun 2024 and do not necessarily represent those of Artisan Partners. The views and opinions expressed are based on current market conditions, which will fluctuate and those 
views are subject to change without notice. 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. Any forecasts contained herein are for 
illustrative purposes only and are not to be relied upon as advice or interpreted as a recommendation.

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.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. 

Source: Artisan Partners/FactSet/MSCI. Attribution quantifies the relationship between a portfolio’s relative returns and the active management decisions differentiating the portfolio from the benchmark. Allocation Effect examines the 
relative return attributable to group (e.g., asset class, sector, region) allocations. Selection Effect examines the relative return attributable to security selections. For international portfolios, Currency Effect examines the relative return 
attributable to currency exposures. Contribution to Return is calculated by multiplying a security’s portfolio weight by its in-portfolio return for the period. Securities of the same issuer are aggregated to determine the weight in the portfolio; 
aggregation of corporate affiliates is subject to the determination of Artisan Partners. Attribution and Contribution to Return are not exact, but should be considered an approximation of the relative contribution from factors considered. 
The analysis of relative returns is not representative of portfolio returns due to several variables (e.g., fees, expenses transactions) and therefore should be examined in conjunction with the portfolio’s actual returns for the period. Further 
information on the methodology used is available upon request. Securities not classified by MSCI reflect country designations as of the date the report was generated. 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.

Frank Russell Company (“Russell”) is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company. Neither Russell nor its licensors accept any 
liability for any errors or omissions in the Russell Indexes and/or Russell ratings or underlying data and no party may rely on any Russell Indexes and/or Russell ratings and/or underlying data contained in this communication. No further 
distribution of Russell Data is permitted without Russell’s express written consent. Russell does not promote, sponsor or endorse the content of this communication. The index(es) are unmanaged; include net reinvested dividends; do not 
reflect fees or expenses; and are not available for direct investment.

Net-of-fees composite returns were calculated using the highest model investment advisory fees applicable to 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-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.

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. Artisan Partners excludes outliers when 
calculating portfolio characteristics. If information is unavailable for a particular security Artisan Partners may use data from a related security to calculate portfolio statistics. Private Market Value is an estimate of the value of a company if 
divisions were each independent and established their own market stock prices.

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 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.  

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. 

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 the United Kingdom, issued by Artisan Partners UK LLP, 25 St. James’s St., Floor 10, London SW1A 1HA, registered in England and Wales (LLP No. OC351201). Registered office: Phoenix House, Floor 4, Station Hill, Reading Berkshire 
RG1 1NB. In Ireland, issued by Artisan Partners 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. 

© 2024 Artisan Partners. All rights reserved.
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