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We believe investing in disruptive, innovative, fast-compounding public and private companies early in 
their growth life cycles creates asymmetric return opportunities. Our approach revolves around three 
core tenets:

n Opportunity—China offers one of the world’s largest, yet underpenetrated, opportunities in both 
public and private markets with structural inefficiencies allowing for potentially meaningful excess 
return-generation over time. 

n Expertise—Accessing and investing in tomorrow’s giants today requires deep, regional investment 
experience, cultural awareness, and an extensive and highly nurtured network of relationships with 
China’s entrepreneurial community. 

n Investigative Approach—The marketplace’s scale makes identifying compelling opportunities critical 
and requires not only thorough quantitative vetting, but also qualitative—including product, people 
and process. Corporate engagement is also critical as a means of driving positive overall societal 
outcomes as well as relationship- and network-building and deepening.

Investment Philosophy

Hypothetical Company Life Cycle

Portfolio Characteristics

Number of Holdings 20–40

Top-20 Holdings’  Weight 60%–80%

Long-Term Public/Private Mix Target 90%/10%

Geography-Flexible Exposure  Up to 10% 
(Primarily Greater China) Outside Greater China

Primary Benchmark MSCI China SMID Cap Index 
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Phase

Visionary Growth Dynamic Growth Opportunistic Growth Exit/Decline

For illustrative purposes only. Shaded area represents 5-10 years within our investment time horizon.

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 last page, which should be read in conjunction with this material.

Exposure by Growth Stages 
(% of Public Portfolio as of 31 Dec 2022)

Visionary Growth
14.2%

Opportunistic 
Growth 23.8%

Dynamic Growth
57.6%

Source: Artisan Partners. Growth Stages for portfolio companies are 
subject to classification by the investment team and percentages are of 
the Public Portfolio. Cash and cash equivalents represented 8.1% of the 
total portfolio.



Artisan China Post-Venture Strategy

Tiffany Hsiao, CFA, is a managing director of Artisan 

Partners and the sole portfolio manager for the Artisan 

China Post-Venture Strategy. Prior to joining Artisan 

Partners in September 2020, Ms. Hsiao was a portfolio 

manager for Matthews Asia, where she managed the 

Matthews China Small Companies Fund from 2015–

2020 and the Matthews Asia Small Companies Fund from 2018–2020 and 

also served as co-portfolio manager of the Matthews Asia Innovators Fund 

from 2018–2020. Before that, Ms. Hsiao was a Vice President at Goldman 

Sachs Investment Partners in Hong Kong and Tokyo with responsibility for 

Asia Pacific investments with an emphasis on Chinese equities. Prior to that, 

Ms. Hsiao served as portfolio manager and analyst at Franklin Templeton  

Investments with responsibility for the Franklin Global Communications 

Fund. Ms. Hsiao holds a bachelor’s degree in economics from the University 

of California, Berkeley, as well as a master’s degree in information technology 

from Carnegie Mellon University.

Our goal is maximizing our value-creation capture by partnering with 

companies exhibiting strong revenue growth and inflecting ROICs—which 

our investment process is tailored to identify. 

n Idea Generation—We start with a broad investment universe of public and 

private companies in China, with a focus on those businesses with high 

growth rates, attractive ROIC and strong balance sheets. We also perform 

extensive on-the-ground research and leverage our deep network to gain 

insight into compelling entrepreneurs and opportunities. 

n Fundamental Due Diligence—We apply a multi-faceted, venture mindset 

to ensuring we have identified the entrepreneurs we believe likeliest to 

disrupt a sizeable existing market or create a new one. 

n Corporate Engagement—Our goal is establishing deep, strategic 

relationships with our portfolio companies early in their life cycles, 

when our influence extends beyond just our capital. We consult with 

management frequently on business strategy and execution, risk 

awareness and mitigation, and socially responsible practices.

n Portfolio Construction—Once we have narrowed our universe to a pool of 

candidates, we take a layered approach to identifying asymmetric upside/

downside return opportunities, measuring end-market exposures and 

risks, and analyzing portfolio analytics. The end result is a concentrated 

portfolio of 20-40 positions across public and private markets.

Investment Process Highlights

Idea Generation 
(400 companies)

Fundamental Due Diligence 
(300 companies)

Portfolio Construction 
(100 portfolio candidates)

Portfolio
(20–40 companies)
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Exposure by Country of Exchange 
(% of Public Portfolio as of 31 Dec 2022)

Source: Bloomberg.

Source: Artisan Partners/GICS.
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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. A portfolio focused on greater China will be closely tied 
to market, currency, economic, political, environmental, or regulatory conditions and developments in the region, and may fluctuate more than the returns of a more geographically diversified portfolio. 

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.

Artisan China-Post Venture Strategy intends to invest in a Public Portfolio, which are typically comprised of publicly traded securities, and Private Investments, which are generally not publicly traded or daily valued, can be illiquid and ideally 
are held until the resolution of a special event or circumstance. Unless otherwise noted, portfolio statistics shown are based on the Public Portfolio of the Artisan China Post-Venture Representative Account and exclude statistics related to 
Private Investments.

Growth Stages are as of the date indicated and classifications are subject to change at the sole discretion of the team. Visionary Growth companies typically include innovative products and services with fast revenue expansion (30% CAGR) 
with a clear path to profitability and ample available cash. Dynamic Growth companies typically have a growth rate inflecting at 2X-3X competitors’ rates. They usually are selffinancing, high growth companies (20%-30% CAGR) generating 
free cash flow. Opportunistic Growth companies are typically government/policy-driven investment opportunities with accelerated earnings (10%-30% CAGR) and are dominant franchises.

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

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. We expressly confirm that neither Artisan Partners nor its affiliates have made or are 
making an investment recommendation, or have provided or are providing investment advice of any kind whatsoever (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 Partners in a business relationship.

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.

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 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.

© 2023 Artisan Partners. All rights reserved.

For Institutional Investors Only—Not for Onward Distribution


