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Investment Process

Our investment approach is based on thematic idea generation, a systematic framework for analyzing companies and proactive risk
management. Utilizing this approach, we seek to construct a focused portfolio designed to maximize alpha while limiting downside
risk over the long term.

Thematic Idea Generation

We believe a key element in alpha generation is finding areas where our views on industry fundamentals differ from consensus
estimates. In this pursuit, we seek to identify inflections in multi-year trends which may be caused by changes in supply/demand
dynamics, societal behavior, market conditions, technology, laws/regulations and business models, among other variables. We
believe these inflections are often misunderstood by market participants, and can lead to powerful re-ratings of industries and
companies. Identifying themes helps us develop a focused universe of companies to analyze more thoroughly.

Systematic Analytical Framework

We apply a systematic framework for analyzing companies across sectors and themes, creating a repeatable and methodical
decision-making process. Our proprietary company models focus on multi-year earnings power differentiation, expected outcome
scenario analysis, return on invested capital and discounted cash flow valuations. Visual outputs are then produced through our
internally developed technology solutions, allowing us to consistently evaluate positions across the portfolio.

Proactive Risk Management

We incorporate risk management into all stages of our investment process. Metrics evaluated include crowding, correlation,
volatility, stress tests, liquidity, factor analysis and macro drivers, all of which inform portfolio construction and position sizing. We
also use various instruments, such as options, in an effort to magnify alpha and minimize downside.

Team Overview

Portfolio Management

Christopher Smith
Portfolio Manager

Investment Results (%) Average Annual Total Returns

-1.20———-6.98-19.60-19.60S&P 500® Index (USD)

6.47———0.56-14.29-14.29Class I USD—Inception: 06 Dec 2018
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Annual Returns (%) 12 months ended 31 March

0.56————Class I USD
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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.

Performance commentary is provided in relation to the Fund's USD share class.

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.
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Performance Discussion
Though down in absolute terms, the portfolio held up well during 
the period’s heightened volatility, outpacing the S&P 500® Index. 
Our portfolio’s strong relative returns continue to be driven by 
strong stock selection, though our asset allocation was also a 
notable contributor during the quarter. Our market hedges and 
lower net exposure—which result from our proactive risk 
management approach—were also helpful in Q1.

We remain pleased with the quality of our returns and believe our 
since-inception outperformance and lower volatility profile reflect 
the successful execution of our process. Our risk-aware approach to 
security selection and proactive risk management are 
differentiating features of our portfolio and have positioned us well 
for downside volatility relative to the benchmark and peers. Over 
the life of the portfolio, the Artisan US Focus Fund has 
outperformed in every month the S&P 500® Index has declined. This 
focus on downside risk management during heightened volatility is 
a critical component of our success and an important element of 
our since-inception outperformance.

The COVID-19-related market disruptions reinforced our view that 
having a refined process and well-developed risk management 
approach can lead to better outcomes. As the crisis has unfolded, 
the team has taken steps to mitigate downward market volatility 
through broad market hedges and lower net equity exposure. 
Given the economic consequences of the pandemic, we assessed 
the implications for themes and portfolio companies and selectively 
trimmed positions most exposed to slowing global growth. We 
used the volatility to consolidate the portfolio into our highest 
conviction holdings—those with durable business models, better 
relative earnings visibility and more attractive valuations. More 
specifically, we reduced exposure to our automation of the 
industrial complex and life sciences themes, and selectively 
allocated to companies within our network modernization theme. 
As a result, our portfolio today is more focused and the thematic 
expression within it is more balanced.

Our top-contributing holdings in Q1 came from our network 
modernization theme. As we’ve discussed in previous 
commentaries, the theme is based on the growing digitization of 
society. Traditional network infrastructure is expected to evolve to 
address the exponential growth in network traffic as the 
proliferation of new devices will meaningfully accelerate the 
demand for data. As we look to the enablers of this network 
overhaul, our investment opportunities are diversified across end 
markets we believe are best positioned to benefit from this 
paradigm shift. Among these are pure network infrastructure 
companies (cell towers, data centers and cable providers), 
companies providing the processing power in connected devices 
(semiconductors), and new types of hybrid cloud infrastructure 
required to more run increasingly complex networks.

The COVID-19-driven shift toward remote working and social 
distancing has highlighted the importance of a reliable global 
network—accelerating the secular growth trend toward data 
consumption. High-speed broadband has become an even greater 
necessity as both consumers and businesses rely on ever more 
bandwidth. Similarly, global demand for software and cloud 
services were pulled forward to meet the technical challenges of 
managing a remote workforce, benefiting many theme holdings.

Among our top contributors was network modernization holding 
Nvidia. The company is the leading designer of graphics processing 
units (GPU) for computing platforms with exposure to several end-

markets experiencing long-term structural growth—including
gaming, data centers and more nascent markets like artificial
intelligence and self-driving vehicles. With shelter-in-place
directives and widespread office and school closings, Nvidia’s
gaming chip business—which generates half of the company’s
revenues—has seen a material pickup in installed gaming base and
gaming hours. At the same time, the company’s data centers
business—which generates close to one-third of the company’s
revenue—also saw a significant demand surge, with Internet usage
rising with the current work-from-home boom. Data center spend,
driven by artificial intelligence applications and the increased cloud
demand, remains a key driver of Nvidia’s long-term prospects. We
expect its data center business to compound at 30% over the next
five years, complementing an already strong gaming growth story.

Other contributors included network modernization theme holding
Advanced Micro Devices. The company is a leading provider of
microprocessors for the consumer and enterprise markets and
continues to capture an outsized share of the secular growth in
cloud computing and gaming hardware spend. Similar to Nvidia,
Advanced Micro Devices was a notable beneficiary as demand
trends for PCs, data centers and gaming devices increased as more
people are confined to their homes for work and entertainment.

Among detractors in Q1 was NXP Semiconductors, an automation
of the industrial complex theme holding. The company is one of
two dominant suppliers of semiconductors to the automotive
sector and holds growing positions in the industrial and
communications infrastructure markets. NXP is leveraged to the
secular growth trends underway in the industrial sector as firms
seek efficiencies through automation and connectivity. But the
automotive industry remains the company’s main growth driver,
given the broad proliferation of electronic content in vehicles.
While semiconductors are notoriously cyclical, the company’s
exposure to global auto trends amplifies this cyclicality. As COVID-
19 drove shelter-in-place orders, auto demand trends weakened
materially during the quarter and global automakers chose to
shutter production. NXP’s auto business is likely to face material
weakness in the near term, leading us to conclude our campaign
and allocate to more attractive risk/reward opportunities.

Portfolio Positioning1

As of March 31, 2020, the portfolio consisted of four themes. The
largest themes by weight were network modernization (25.4%),
data monetization (23.9%) and digitization of commerce (16.6%). At
quarter end, we held 23 companies, with the largest 5 holdings
comprising 24.5% of the portfolio’s net assets. Non-US companies
comprised 8.8% of net assets, and the weighted average market cap
of the portfolio was $168.9 billion2.

Portfolio Exposure by Current Theme1

Source: Artisan Partners. Theme categorizations are at the sole discretion of the team and exclude 
market hedges and idiosyncratic positions, which are issuers held outside of a theme. 1% of net assets 
represents the portfolio's exposures based on the economic value of investments and options are 
delta-adjusted. Cash and cash equivalents represented 8.2% of net assets. Statistics shown exclude ETFs 
and ETF options, which represented 0.0% and 7.7% of net assets, respectively. 2Weighted average 
market cap excludes cash and equivalents, ETFs and ETF options.

Themes % of net assets

Network Modernization 25.4
Data Monetization 23.9
Digitization of Commerce 16.6
Sustainable Retail Formats 7.0

TOTAL 72.9%



For more information: Visit www.artisanpartners.com

Investment Risks: A non-diversified portfolio may invest a larger portion of assets in securities of a smaller number of issuers and performance of a single issuer may affect overall portfolio performance greater than in a
diversified portfolio. The portfolio’s use of derivative instruments may create additional leverage and involve risks different from, or greater than, the risks associated with investing in more traditional investments. High
portfolio turnover may adversely affect returns due to increased transaction costs and creation of additional tax consequences. 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. 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. 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 2020. 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 (including all classes of shares) as of 31 Mar 2020:
NVIDIA Corp 4.1%, Advanced Micro Devices Inc 2.4%. 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.

Theme classifications are at the sole discretion of the team. Themes and constituents are as of the date indicated and are subject to change. Certain holdings have been reclassified subsequent to initial investment, which has impacted
theme performance during the period.

The S&P 500® (“Index”) is a product of S&P Dow Jones Indices LLC (“S&P DJI”) and/or its affiliates and has been licensed for use. Copyright © 2020 S&P Dow Jones Indices LLC, a division of S&P Global, Inc. All rights reserved.
Redistribution  or  reproduction  in  whole  or  in  part  are  prohibited  without  written  permission  of  S&P Dow Jones  Indices  LLC.  S&P®  is  a  registered  trademark  of  S&P Global  and  Dow Jones®  is  a  registered  trademark  of  Dow Jones
Trademark Holdings LLC (“Dow Jones”). None of S&P DJI, Dow Jones, their affiliates or third party licensors makes any representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class
or market sector that it purports to represent and none shall have any liability for any errors, omissions, or interruptions of any index or the data included therein.

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 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,  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, 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.

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 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. 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.

© 2020 Artisan Partners. All rights reserved.
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