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Investment Process

We seek to invest in companies, within our preferred themes, with sustainable growth characteristics at attractive valuations that do
not fully reflect their long-term potential.

Themes

We identify long-term secular growth trends with the objective of investing in companies that have meaningful exposure to these
trends. Our fundamental analysis focuses on those industry leaders with attractive growth and valuation characteristics that will be
long-term beneficiaries of any structural change and/or trend.

Sustainable Growth

We apply a fundamental approach to identifying the long-term, sustainable growth characteristics of potential investments. We
seek high-quality companies that typically have a sustainable competitive advantage, a superior business model and a high-quality
management team.

Valuation

We use multiple valuation metrics to establish a target price range. We assess the relationship between our estimate of a company's
sustainable growth prospects and its current valuation.

Team Overview

Our team approach combines the benefits of strong leadership with the creative ideas of a deep and highly experienced team of
research analysts. We believe this approach allows us to leverage a broad set of perspectives into dynamic portfolios.

Portfolio Management

Mark L. Yockey, CFA
Portfolio Manager

Charles-Henri Hamker
Portfolio Manager

Andrew J. Euretig
Portfolio Manager

Investment Results (%) Average Annual Total Returns

17.44——14.3510.469.649.64MSCI All Country World Index (GBP)

21.12——18.2614.6311.0011.00Class I GBP—Inception: 08 Feb 2016

9.28—6.4510.672.6012.1812.18MSCI All Country World Index (USD)

11.46—8.1514.486.4113.4013.40Class I USD—Inception: 07 Aug 2012

Inception10 Yr5 Yr3 Yr1 YrYTDQTDAs of 31 March 2019

Annual Returns (%) 12 months ended 31 March

6.4127.1710.87-8.788.13Class I USD

20192018201720162015

Source: Artisan Partners/MSCI. 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
Stocks snapped back strongly in Q1 with all regions and sectors
participating in the upswing. The MSCI AC World Index turned in its
strongest quarterly gain since 2010. Solid corporate earnings, which
have been generally better than expected, a dovish pivot by the
Fed and anticipation of a US-China trade deal have been among the
key storylines impacting global equity markets.

Though growth in Europe and Japan remained sluggish in Q1,
hopes that global growth might regain momentum were rekindled
by China’s efforts to engineer a recovery with aggressive fiscal and
monetary stimulus as it did in the previous slowdowns of 2008-
2009 and 2015-2016. The measures appear to be bearing fruit as
recent Chinese economic indicators have turned up following
several quarters of deterioration.

The Fed and ECB also shifted their policy stances to ease financial
conditions and lift growth rates. Citing the effects of the US-China
trade war, slowing overseas growth and fading stimulus from the
2017 tax cuts, the Fed paused rate hikes and announced it would
end its balance-sheet unwind sooner than expected in September.
Similarly, the ECB stated it would maintain negative interest rates at
least through December and announced a series of cheap long-
term loans for banks.

The market’s swift comeback erased most of the Q4 2018
downdraft. By sector, returns in the MSCI AC World Index were led
by technology—an area that was among the worst performers in
Q4 2018. Lagging the rest of the market were the financials and
health care sectors. By region, returns were strong across the board;
however, the tech-heavy US edged non-US developed and
emerging markets. Europe was up about 10%, Japan gained 7% and
the Pacific Basin (excluding Japan) returned 12%.

We would be remiss if we did not at least mention the ongoing
Brexit saga given its prominence in daily news headlines. Nearly
three years after the vote to leave the EU, we still have little clarity
on the long-term nature of the UK’s trading relationship with the
EU. Though we believe the market is underpricing Brexit risk, we
continue to believe the risk is mostly local, affecting primarily
UK assets.

Performance Discussion
Our portfolio outpaced the MSCI AC World Index in Q1. Positive
stock selection, driven by our industrials, consumer staples and
health care holdings, was partially offset by currency impacts—
namely our above-benchmark exposure to the euro. Most portfolio
holdings were up double-digit percentages in Q1. Among our top
contributors were aerospace and defense companies Airbus and
Harris and Brazilian oil and gas company Petrobras.

Airbus rallied when the company announced it met full-year
guidance of 800 aircraft deliveries—an 11% increase over the prior
year. Then, in late March, the company announced it signed a
larger-than-expected order for 300 aircraft from China. The stock
was one of our weakest performers in Q4 2018 due partly to
concerns that supply chain bottlenecks would hinder its deliveries
and free cash flow. Our investment case in Airbus remains centered

around the company’s decade-long, 6,000+ aircraft backlog and the
potential to grow free cash flow as production increases and
program ramp-up-related capital expenditures fall.

Harris, a defense communications and electronics equipment
provider, delivered strong revenue growth that was broad-based
across business segments and geographies. Additionally, order
momentum remained robust with orders up 27% year over year as
the company continued to benefit from multi-year investments in
innovation, strong customer relationships and a favorable budget
environment. Recent results reinforce our investment thesis
centered on a turnaround in the business and increases in
government budgets.

Regarding Petrobras, investors received new CEO Roberto Castello
Branco’s inaugural comments well. Mr. Castello outlined his key
priorities over the next year, which are focused on divesting lower-
return businesses, cutting costs, deleveraging the balance sheet
and reducing the company’s cost of capital. While the company has
no control over prevailing commodities prices, these are all positive
self-help measures that should contribute to increased business
value, if achieved.

We also had big gains from several holdings in our electronic
payments theme, including Worldpay, Mastercard and PayPal.
Worldpay, a payments processor, continued to benefit from secular
growth in e-commerce and the payments trends in omnichannel,
integrated payments and global consolidation, as well as continued
synergies from its merger with Vantiv. In March, the company’s
unique and sustainable competitive advantage in the US attracted a
takeout offer from Fidelity National Information Services (FIS)—a
stock we also hold in the portfolio. Our view of the deal is
constructive. The Worldpay acquisition combines a leader in
merchant acquiring both online and offline with FIS’s strengths in
servicing financial institutions with core banking software,
payments capabilities and capital markets software. The combined
entity should benefit from scale and the ability to cross-sell
payments services into FIS’s bank and global customer bases. We
continue to hold FIS but sold our position in Worldpay following
the announcement.

Not all portfolio holdings in our electronic payments theme
performed well. Our biggest detractor in Q1 was electronic
payments processor Wirecard, a top-10 holding. Shares fell in the
wake of a series of articles by the Financial Times alleging
wrongdoing. The reports allege Wirecard’s Singapore office falsified
contracts and moved currency in and out of Wirecard subsidiaries
designed to meet regulators’ funding rules. Wirecard vehemently
denied these allegations and already had hired a Singapore law firm
to conduct an independent investigation. The law firm found no
evidence of criminal liability at Wirecard’s German headquarters but
did find some local issues in Singapore. Though the law firm’s
findings partly lifted the overhang on the stock, shares may remain
volatile while the Singaporean regulators continue their
investigation and the company nears the release of full-year results
in late April. Our investment case in Wirecard remains focused on
sustainable growth in electronic payments processing due to the



secular tailwinds of e-commerce and the convergence of mobile,
online and offline payments—augmented by market-share gains,
new value-added services and global footprint expansion. We
continue to have high conviction in the management team and the
business’s long-term growth trajectory. Shares are attractively
valued in our view, selling at a PEG ratio of 0.7X our estimates of
2019 earnings per share and at a P/E multiple of 20X our estimates
of 2020 earnings per share.

Additional detractors were Bristol-Myers Squibb (BMY) and Anthem.
Shares of BMY, a global biopharmaceutical company, sold off in the
first week of January on news that it was acquiring Celgene for $74
billion. Investor doubt surrounding the deal centers on uncertainty
around the patent cliff of Celgene’s biggest seller, cancer drug
Revlimid®. Revlimid® faces potential generic competition over the
next few years, but how quickly that occurs is yet to be determined.
The first generic version of Revlimid® is expected to enter the
market in 2022 on a restricted volume basis as dictated in a
settlement agreement with a generic drug maker. Revlimid® is
highly cash-generative and would help accelerate de-levering of
BMY’s balance sheet, and if BMY management is correct on the
timing of patent expiration, BMY is getting Celgene’s pipeline
cheaply. We’ll be monitoring these developments closely.

Anthem, a managed-care company, was not held for the full quarter
as we exited our position in early January.

Positioning
In an environment of slowing global growth, our focus is on finding
companies with idiosyncratic growth drivers that are not
dependent on the broader economic backdrop. These types of
companies have technological know-how, unique solutions and
proven track records of innovation. We believe this mindset is
reflected in our new purchases of the quarter that included ACADIA
Pharmaceuticals, LiveRamp Holdings and PerkinElmer.

■ ACADIA is a biopharmaceutical company and maker of
Nuplazid® (pimavanserin), the only approved treatment for
Parkinson’s disease psychosis. The re-launch of Nuplazid®
following the FDA’s completed safety review should drive
strong sales growth. We are also attracted to the potential for
label expansion as ACADIA is engaged in multiple late-stage
programs to broaden the drug’s clinical use, and we do not
believe this option value is appropriately reflected in its
stock price.

■ Formerly known as Acxiom, LiveRamp is a marketing
technology and software-as-a-service company that enables
companies to leverage offline data across their marketing
ecosystems. The company’s unique asset is its identity graph
with over 200 million users, ranked behind only those of
Facebook and Google. We anticipate 30% top-line growth
driven by new customer additions, international expansion and
new use cases, including TV advertising and B2B.

■ PerkinElmer is a provider of analytical tools and diagnostics for
the clinical, food, environmental, industrial and life sciences

markets and the global leader in prenatal and neonatal
diagnostics. We believe organic sales growth will be driven by
recently acquired EUROIMMUN, an autoimmune diagnostics
manufacturer, and new products such as Vanadis®, a novel easy-
to-use noninvasive prenatal testing (NIPT) platform that
eliminates the need for both DNA sequencing and Polymerase
chain reaction (PCR) amplification.

Besides our sale of Anthem, we also exited our positions in
consumer staples holdings Lamb Weston, a maker of frozen potato
products, and Mondelez, one of the world’s largest packaged food
companies, as shares approached our target valuations.

Outlook
After a strong snapback rally, we remain cautiously optimistic about
the prospects for additional equity gains. Overall, corporate
fundamentals remain healthy. However, slowing global growth,
reduced earnings growth expectations and continued uncertainty
from the US-China trade conflict remain headwinds.

Our experience investing over several market cycles has taught us
the importance of focusing on companies with exposure to secular
growth themes and sustainable growth characteristics: dominant or
growing market positions, strong pricing power and solid free cash
flow. Consequently, we remain focused on our themes and believe
we have invested in a portfolio of companies that can weather a
changing political and economic environment. Our approach to
generating attractive long-term returns is also supported by our
valuation discipline, which we believe is especially important at this
point in the cycle. We believe our bottom-up process will serve our
investors well, yielding fundamentally sound companies with
sustainable growth characteristics, trading at reasonable valuations,
that are capable of standing up to varied market environments.
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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. Growth 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 31 Mar 2019. Those views may change, and the Fund disclaims any obligation to advise investors of such changes. For the purpose of determining the Fund’s holdings,
securities of the same issuer are aggregated to determine the weight in the Fund. The holdings mentioned above comprise the following percentages of the Fund's total net assets as of 31 Mar 2019: Airbus SE 2.8%; Harris Corp 3.9%;
Petroleo Brasileiro SA 3.7%; Mastercard Inc 2.8%; PayPal Holdings Inc 2.6%; Fidelity National Information Services Inc 0.8%; Wirecard AG 3.8%; Bristol-Myers Squibb Co 2.2%; ACADIA Pharmaceuticals Inc 1.5%; LiveRamp Holdings Inc
0.9%;  PerkinElmer  Inc  1.5%.  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.

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.

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 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, 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 and AP Europe are  the
distributors 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 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#: OC351201). Registered office: Reading Bridge House, Floor 4, George St., Reading, Berkshire RG1 8LS.
In Ireland, issued by AP Europe. Location and registered office: Fitzwilliam Hall Office Suites, Suites 202 to 204, Upper Pembroke Street, Dublin 2, Ireland (Company Registration Number 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. 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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