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Artisan Partners EMsights Capital Group is a global investment team covering a broad 

investible universe with access to a substantial spectrum of sovereign and corporate credit 

global fixed income, currencies with an emphasis in emerging markets. Lead Portfolio 

Manager Michael Cirami, CFA, Head of Global Trading Michael O’Brien, CFA and Portfolio 

Manager Sarah Orvin, CFA have leveraged their deep expertise to launch Artisan Global 

Unconstrained Strategy. Cirami and O’Brien have over two decades of experience in portfolio 

management and trading. In addition, Orvin brings nearly one and a half decades of portfolio 

management and research experience to the team.

Prior to joining Artisan Partners in September 2021, Cirami and O’Brien served as Eaton 

Vance’s co-directors of emerging markets, Cirami was lead portfolio manager on the 

emerging markets team, and notably, co-portfolio manager for the Eaton Vance Global 

Macro Absolute Return Fund.

Artisan Global Unconstrained Strategy
The strategy provides a compelling investment solution to help investors navigate multiple 

markets and economic cycles. The team seeks total returns as its primary objective by 

building a global portfolio with a custom mix of investments across countries and variety 

of currencies.

Ability to Adapt to Varying Investment Horizons
An expansive opportunity set affords the investment team the flexibility to go long or 

short and has the ability to use leverage. The team’s focus on the medium-term investment 

horizon ultimately allows it to identify and take action during significant policy moments and 

inflection points.

Artisan Global 
Unconstrained Strategy

Strategy Offered Through 
Separate Accounts

n   Inception date: 1 August 2022

n   Portfolio of approximately +40 countries

n   Typical country maximum allocation of <20%

n   Maximum of 25% in any one industry*

Value-Added Factors
n   Bottom-up fundamental research

n   Benchmark agnostic

n   Global focus

Team by the Numbers
n   5 portfolio managers and analysts

n   12 supporting investment professionals

*Refers to other than government bonds. Limitations apply at the time 
  of purchase.



 Artisan Global Unconstrained Strategy

Trading Expertise Supports a Risk-Aware Approach
Trading and implementation are embedded within the investment 

team, as trading capabilities and infrastructure are considered important 

elements of the investment process. Through its differentiated and 

repeatable process, the trading group seeks to increase access to 

markets while reducing execution costs across instruments. The team’s 

approach is risk-aware and designed to produce diversified sources of 

returns regardless of market direction. The risk management process 

includes managing market structure, counterparty, and liquidity risks 

and performing qualitative and quantitative analyses. The team’s goal is 

to isolate investment risk and take positions when superior risk-adjusted 

returns are attractive. This high-conviction approach results in a portfolio 

positioned to take advantage of either side of the market cycle.

In addition, the portfolio is designed to have a low beta relative to 

many other fixed income and equity indexes, including the Bloomberg 

Global-Aggregate Total Return Index Value Unhedged USD Index and US 

Treasuries. The team’s ability to use hedges helps mitigate interest rate risk.

Investing with a Nuanced Approach to Emerging Markets 
With the ability to invest in idiosyncratic market environments—the Global 

Unconstrained strategy can help diversify an investment portfolio, pro- 

viding investors exposure to many countries and underlying fixed income 

assets, including assets from emerging and developed markets, high-yield 

and investment-grade bonds, corporate debt and global currencies.

The EMsights Capital Group’s depth of emerging markets research 

and trading expertise helps the team overcome and capitalize on the 

operational complexities inherent in both major and lesser well-known 

markets, and exploit knowledge gaps to identify potential alpha 

opportunities among a broad set of potential investment instruments.

Corporate analysis,
including decomposing 
yields, examining 
corporate liquidity and 
solvency risks

Ongoing fundamental 
country research
and financial markets
monitoring

Integrated ESG analysis
at the country and
corporate levels

Seek compelling events
and catalysts; social and 
political changes

Build local market 
expertise to identify 
inflection points in a 
country’s market cycle
and policy environment

Capitalize on inefficiencies 
across emerging and
developed countries

RESEARCH APPROACH AND IDEA SOURCING FRAMEWORK
Investment Process: 
Idea Generation in a Broad 
Investment Universe

The investment team explores 

a broad spectrum of global 

markets with investable assets 

from more than 130 countries 

across asset classes.

The strategy provides a 
compelling investment 
solution to help investors 
navigate multiple markets 
and economic cycles.
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For more information:   Visit www.artisanpartners.com

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

The value of portfolio securities selected by the investment team may rise or fall in response to company, market, economic, political, regulatory or other news, at times greater than the market or benchmark index. 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 to the portfolio’s returns. 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, and include new and rapidly changing political and economic structures, which may cause instability; underdeveloped securities markets; and higher likelihood of high levels of inflation, deflation or currency 
devaluations. 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 yield 
securities (junk bonds) are speculative, experience greater price volatility and have a higher degree of credit and liquidity risk than bonds with a higher credit rating. Use of derivatives may create investment leverage and increase 
the likelihood of volatility and involve risks different from, or greater than, the risks associated with investing in more traditional investments, including loss in excess of the amount invested. 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.

The Bloomberg Global-Aggregate Total Return Index Value Unhedged USD measures global investment grade debt from 24 local currency markets in both developed and emerging markets, including treasury, government-related, corporate, 
and securitized fixed-rate bonds. The index is unmanaged; includes net reinvested dividends; does not reflect fees or expenses; and is not available for direct investment.

The Portfolio Construction characteristics are expected guidelines and are subject to change; the Strategy’s actual characteristics may vary, at times materially, from what is described herein. Such information is believed to be reliable and has been 
obtained from sources believed to be reliable, but no representation or warranty is made, expressed or implied, with respect to the fairness, correctness, accuracy, reasonableness or completeness of the information and opinions contained herein. 
Additionally, there is no obligation to update, modify or amend this material or to otherwise notify 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.

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, and in some cases may only be provided at the initiative of the prospect. Further limitations on the availability of products or services described herein may be imposed.

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.

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 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.

© 2024 Artisan Partners. All rights reserved.

For Institutional Investors Only—Not for Onward Distribution
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