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Investment Process

We seek to invest in companies that are undervalued, in solid financial condition and have attractive business economics. We
believe that companies with these characteristics are less likely to experience eroding values over the long term.

Attractive Valuation

We value a business using what we believe are reasonable expectations for the long-term earnings power and capitalization rates of
that business. This results in a range of values for the company that we believe would be reasonable. We generally will purchase a
security if the stock price falls below or toward the lower end of that range.

Sound Financial Condition

We prefer companies with an acceptable level of debt and positive cash flow. At a minimum, we seek to avoid companies that have
so much debt that management may be unable to make decisions that would be in the best interest of the
companies’ shareholders.

Attractive Business Economics

We favor cash-producing businesses that we believe are capable of earning acceptable returns on capital over the company's
business cycle.

Team Overview

Everyone on the team functions as a generalist with respect to investment research and the entire team works together on
considering potential investments.

Portfolio Management

James C. Kieffer, CFA
Portfolio Manager

Thomas A. Reynolds IV
Portfolio Manager

Daniel L. Kane, CFA
Portfolio Manager

Investment Results (%) Average Annual Total Returns

12.11——17.0717.7610.497.42Russell 1000® Index (USD)

8.65——13.559.453.925.70Russell 1000® Value Index (USD)

6.65——15.718.833.293.98Class A USD—Inception: 30 May 2014

13.61—13.6717.0717.7610.497.42Russell 1000® Index (USD)

10.49—10.7213.559.453.925.70Russell 1000® Value Index (USD)

9.14—9.1016.579.643.854.26Class I USD—Inception: 07 Jun 2013

Inception10 Yr5 Yr3 Yr1 YrYTDQTDAs of 30 September 2018

Annual Returns (%) 12 months ended 30 September

9.6417.3823.08-12.3811.36Class I USD

20182017201620152014

Source: Artisan Partners/Russell. Returns for periods less than one year are not annualized.

Past performance does not guarantee and is not a reliable indicator of future results. Performance is NAV to NAV, including reinvestment of dividends and capital gains, if any, and is net of
fees and expenses, excluding any subscription or redemption charges which may be levied. At the moment, the Fund does not intend to charge subscription or redemption fees. The Fund may be
offered  in  different  share  classes,  which  are  subject  to  different  fees,  expenses  and  inception  dates  (which  may  affect  performance),  have  different  minimum investment  requirements  and  are
entitled to different services. An investor cannot invest directly in an index.
Investment Risks: Investments will rise and fall with market fluctuations and investor capital is at risk. Investors investing in funds 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.

Performance commentary is provided in relation to the Fund's USD share class.
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Investing Environment
It’s late in the economic cycle. How late? We can’t rightly say. We
certainly aren’t going to use a feeble sports metaphor—the 7th
inning, the 4th quarter, the 3rd period, etc.—to give you some false
sense of precision. Having seen at least a few first hand, business
cycles are more like the seasons, and we are confident this one will
turn—like all the previous ones.

The third quarter’s broad market volatility was due, in large part, to
rising interest rates as the Federal Reserve continued along its rate-
hike path. At the same time, escalating trade tensions and rising
raw material prices combined to raise uncertainty around business
prospects. Still, the US jobs market continued to tighten as the
widening fiscal deficit helped extend this cycle even further. From
loose monetary policy to fiscal stimulus to the effects of global
exchange rates, timing cycles is something of a foolhardy endeavor.
One of the benefits of experience is knowing this. Another benefit is
knowing that when cycles turn, the investment opportunity set
tends to get bigger, not smaller.

The business cycle is as natural as the changing seasons and having
seen a few economic winters, we know that as certain as they are,
spring is always around the corner.

Performance Discussion
Our portfolio trailed the Russell 1000® Value Index QTD. While our
stock selection overall was additive to results, notably in the IT and
industrials sectors, above-benchmark exposure to the consumer
discretionary sector and below-benchmark exposure to the health
care sector were contributing factors in underperformance. Stock
selection in the communications services sector also detracted.

Our top QTD detractor was Facebook, whose stock price has yet to
recover fully from a tough Q2. Facebook is a dominant social media
platform with a robust net cash position and consistent free cash
flow. It’s likely to face persistent negative headlines for some time,
with continued fallout from the 2016 election, intensifying focus on
“fake news” and other bad actors using the platform, and the
transition from the traditional Facebook model to “stories” as a new
social media feature. We expect revenue growth for 2018 and 2019
will be slower than previously forecast. Former growth or
momentum investors may be upset with higher expense guidance,
but we believe the company’s focus on protecting its community
and enhancing the user experience will preserve and potentially
expand an already dominant market position, driving long-term
shareholder value. We are under no illusions that Facebook’s path
will be a smooth one, so we maintain our disciplined cash-flow-
based valuation framework.

The car dealer AutoNation was another detractor in the face of
cyclical pressures, weakening US auto sales and the potential
negative effects of tariffs. Despite policy uncertainty and weaker-
than-expected Q2 earnings, AutoNation continues to be a highly
profitable, well-financed, cash-generating business, with
management engaged in creating per-share value for shareholders.
When considering a range of outcomes in earnings power and a
variety of macroeconomic scenarios, the business looks attractively
valued. We believe this is an opportunity to own a quality franchise
at an undemanding valuation.

Fully engaged in executing on its plan to buy back shares and sell
non-core assets, Devon Energy’s stock price was nonetheless down
12% from its high in Q3, leading it to be a notable detractor from
relative returns. While management expects to have positive free
cash flow in the second half of the year, investors have struggled
with distinct and separate issues related to its three main plays,
including the Delaware basin of the Permian, the Stack play in
Oklahoma and its Canadian oil sands operation. Still, we believe
these are all good assets and will perform strongly barring major
downside shocks to energy prices. Furthermore, management
continues to be a big believer in its assets and capital return
paradigm, and it expects to complete its $4 billion share-repurchase
program in early 2019. The company is on track to repurchase
nearly 20% of its outstanding common stock.

Top contributors included Apple and Berkshire Hathaway. Each
continues to benefit from good execution and positive sentiment
from earlier in the quarter. Of course, Apple’s recent product
launches have been well received.

By migrating the mix of their backlog away from the more volatile
energy industry, specifically servicing downstream petrochemical
facilities, technical and construction services firm Jacobs
Engineering has benefited from improving execution, rising
backlogs and a shift of the portfolio toward better target
profitability in areas like government services, information systems,
cybersecurity, infrastructure and water. The market agrees with this
shift in focus, and we have trimmed our position here as well on
some of this strength.

Another top contributor was Oracle, a popular enterprise
information management software provider. How do we know it’s
popular? Chairman and major shareholder, Larry Ellison, reminds
listeners on every earnings call that Salesforce.com, SAP and even
Amazon are among Oracle’s customers. In Q3, the company used
free cash flow to finance an acquisition, pay a dividend, reduce debt
and buy back shares. We continue to like this name for its smart,
shareholder-friendly use of capital.

Portfolio Activity
NXP Semiconductors, a global semiconductor company, was a new
purchase in the quarter. The company designs semiconductors and
software for mobile communications, consumer electronics,
security applications, in-car entertainment and networking. After a
merger with Qualcomm fell through in July, the valuation became
increasingly attractive as the merger arbitrage community sold out
of its NXP holdings, creating an opportunity for our purchase. With
49% of revenue coming from the automotive end market, NXP is
positioned to benefit from the underlying trend toward auto
electrification. Bear in mind, however, that electrification is not a
straight-line evolution for the automotive industry; there will be
ups, downs and all sorts of volatility along the way. Furthermore,
interactions with management suggest to us that the firm is
focused on generating cash flow and returning it to
the shareholders.

We continued to pare our NewsCorp holdings, finally selling out of
the position in Q3.



Perspective
At this point in the economic cycle, valuations are stretched, and
the opportunity set has narrowed. We believe avoiding high-
valuation areas can itself be a way to mitigate risk in this
environment, as well as be a source of alpha for the portfolio. But it
can’t be stressed enough: we will continue vigilantly monitoring for
any new opportunities as broad market pullbacks or policy-induced
panics provide us the necessary margins of safety.

Managing risk is at the core of our process. We manage business
risk by looking for companies that have solid return on capital and
cash flow capabilities. We manage financial risk by focusing on
balance sheet strength. We manage valuation risk by seeking stocks
that are out of favor and are selling cheaply. We believe that
sticking to our investment discipline—seeking cash producing
businesses in strong financial condition that are selling at
undemanding valuations—is the best approach for compounding
returns over a market cycle.



For more information: Visit www.artisanpartners.com

Investment Risks: 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. Value securities may underperform other asset types during a given period. These risks, among others, are further described in the Fund Documents.

Further details, including risks, fees and expenses, are set out in the current Prospectus, Supplements and Key Investor Information Documents (KIIDs), which can be obtained by calling +44 (0) 20 7766
7130 or visiting www.artisanpartnersglobal.com. Read carefully before investing.
This  summary represents the views of  the portfolio managers as of  30 Sep 2018. Those views may change, and the Fund disclaims any obligation to advise investors  of  such changes.  The holdings mentioned above comprise the
following percentages of the Fund's total net assets as of 30 Sep 2018: Berkshire Hathaway Inc 4.2%; Apple Inc 4.0%; Oracle Corp 3.3%; Facebook Inc 2.5%; AutoNation Inc 2.5%; Devon Energy Corp 2.3%; Jacobs Engineering Group
Inc 2.0%; NXP Semiconductors NV 1.3%. Securities named in the Commentary, but not listed here are not held in the Fund as of the date of this report. Portfolio holdings are subject to change without notice and are not intended as
recommendations of individual securities.

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.

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.

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. 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.

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 authorised and regulated by the Financial Conduct Authority and
is a registered investment adviser with the SEC. APLP and APUK are collectively, with their parent company and affiliates, referred to as Artisan Partners herein. Artisan Partners is not registered, authorised 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  authorised  or  lawful.  Further
limitations on the availability of products or services described herein may be imposed.

APLP is the investment manager of Artisan Partners Global Funds Plc (APGF). APGF is an umbrella type open-ended investment company with variable capital having segregated liability between its sub-funds, incorporated with limited
liability and registered in Ireland under registration number 485593. APGF is authorized by the Central Bank of Ireland as an Undertaking for Collective Investments in Transferable Securities (UCITS). APUK is the distributor for APGF. This
material is not intended for use within the US or with any US persons. The Fund shares described herein are not and will not be, registered under the US Securities Act of 1933 and may not be sold to or for the benefit of any US person.

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 UK Financial Conduct Authority where this material is issued by APUK. 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#: OC351201). Registered office: Reading Bridge House, Floor 4, George St., Reading, Berkshire RG1 8LS.

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. No cooling-off regime applies to an acquisition of the interests in any funds managed by Artisan Partners described herein. Austria: The shares described herein
and in each Fund’s prospectus and the related documents have not and may not be offered or sold, directly or indirectly, to the public in the Republic of Austria. Each Fund’s prospectus has not been and will not be submitted to the
Oesterreichische Kontrollbank Aktiengsellschaft and has not been prepared in accordance with the Austrian Capital Markets Act (Kapitalmarktgesetz) or the Austrian Investment Funds Act (Investmentfondsgesetz). Each is therefore not a
prospectus pursuant to the Capital Markets Act or the Investment Funds Act. Brazil: Shares in the Fund may not be offered or sold to the public in Brazil. Accordingly, the Fund shares have not been nor will be registered with the Brazilian
Securities Commission - CVM nor have they been submitted to the foregoing agency for approval. Documents relating to the Fund shares, as well as the information contained therein, may not be supplied to the public in Brazil, as the
offering is not a public offering of securities in Brazil,  nor used in connection with any offer for subscription or sale of securities to the public in Brazil.  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. Investment in the securities of
Funds managed and distributed by APLP and/or  Artisan Partners  Distributors  LLC may only  be made by eligible  private  placement  purchasers  that  qualify  as  “accredited investors” and “permitted clients” under  applicable  Canadian
securities laws and pursuant to Canadian private placement offering documents,  which are available upon request.  This  material  is  not,  and under no circumstances should it  be construed as,  a private placement offering document,
advertisement or public offering of securities in Canada. No securities commission or similar authority in Canada has reviewed this material or in any way passed upon the merits of any securities referenced herein and any representation
to the contrary is an offence. Bailiwick of Guernsey: This material is only being, and may only be, made available in or from within the Bailiwick of Guernsey to persons licensed under the Protection of Investors Law, 1987, the Banking
Supervision Law, 1994, the Regulation of Fiduciaries, Administration Businesses and Company Directors, etc. Law, 2000 or the Insurance Managers and Insurance Intermediaries Law, 2002. Hong Kong: This material has not been
registered by the Registrar of Companies in Hong Kong. The Fund is a collective investment scheme as defined in the Securities and Futures Ordinance of Hong Kong (the “Ordinance”) but has not been authorised by the Securities and
Futures Commission pursuant to the Ordinance. Accordingly, the shares may only be offered or sold in Hong Kong to persons who are “professional investors” as defined in the Ordinance and any rules made under the Ordinance or in
circumstances which are permitted under  the Companies (Winding Up and Miscellaneous Provisions) Ordinance of  Hong Kong and the Ordinance.  In  addition,  this  material  may not  be issued or  possessed for  the purposes of  issue,
whether in Hong Kong or elsewhere, and the shares may not be disposed of to any person unless such person is outside Hong Kong, such person is a “professional investor” as defined in the Ordinance and any rules made under the
Ordinance or as otherwise may be permitted by the Ordinance. New Zealand: This material is not a product disclosure statement for the purposes of the Financial Markets Conduct Act 2013 (the FMCA) and does not contain all the
information typically included in such offering documentation. This offer of shares in the Fund does not constitute “regulated offer” for the purposes of the FMCA and, accordingly, there is neither a product disclosure statement nor a
register entry available in respect of the offer. Shares in the Fund may only be offered in New Zealand in accordance with the FMCA and the Financial Markets Conduct Regulations 2014. Oman: The information contained in this material
neither  constitutes  a  public  offer  of  securities  in  the Sultanate of  Oman as  contemplated by the Commercial  Companies  Law of  Oman (Royal  Decree 4/74) or  the Capital  Market  Law of  Oman (Royal  Decree 80/98),  nor  does it
constitute an offer to sell, or the solicitation of any offer to buy Non-Omani securities in the Sultanate of Oman as contemplated by Article 139 of the Executive Regulations to the Capital Market Law (issued by Decision No.1/2009).
Additionally, this private placement memorandum is not intended to lead to the conclusion of any contract of whatsoever nature within the territory of the Sultanate of Oman. Singapore: Artisan Partners Global Funds plc is currently
entered into the Monetary Authority of Singapore’s (MAS) List of Restricted Schemes. This document has not been registered as a prospectus with the MAS. Accordingly, this and any other material in connection with the offer or sale, or
invitation for subscription or purchase, of shares of the sub-funds of Artisan Partners Global Funds plc may not be circulated or distributed, nor may shares be offered or sold, or be made the subject of an invitation for subscription or
purchase,  whether  directly  or  indirectly,  to persons in Singapore other  than (i)  to an institutional  investor  under  Section 304 of  the Securities  and Futures Act,  Chapter  289 of  Singapore (SFA) or  (ii)  otherwise pursuant  to,  and in
accordance with the conditions of, any other applicable provision of the SFA. Switzerland: The Prospectus, the Key Investor Information Document(s), the Articles of Association of the Company and the latest annual and semi-annual
reports can be obtained free of charge from the representative in Switzerland, State Street Bank GmbH, Munich, Zurich Branch, Beethovenstrasse 19, CH-8002 Zurich, Switzerland. The place of performance and jurisdiction is at the
registered office of State Street Bank GmbH. State Street Bank GmbH is also the paying agent of the Company.
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