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Investment Process

We seek to invest in companies that possess franchise characteristics, are benefiting from an accelerating profit cycle and are
trading at a discount to our estimate of private market value. Our investment process focuses on two distinct elements—security
selection and capital allocation. We overlay our investment process with broad knowledge of the global economy.

Security Selection

We seek to identify companies that have franchise characteristics (e.g., low-cost production capability, possession of a proprietary
asset, dominant market share or a defensible brand name), are benefiting from an accelerating profit cycle and are trading at a
discount to our estimate of private market value. We also assess key environmental, social and governance (ESG) issues that could
impact future stock returns. We look for companies that are well positioned for long-term growth, which is driven by demand for
their products and services, at an early enough stage in their profit cycle to benefit from the increased cash flows produced by the
emerging profit cycle.

Capital Allocation

Based on our fundamental analysis of a company’s profit cycle, we divide the portfolio into three parts. GardenSM investments are
small positions in the early part of their profit cycle that may warrant more sizeable allocations as their profit cycle accelerates.
CropSM investments are positions that are being increased to a full weight because they are moving through the strongest part of
their profit cycles. HarvestSM investments are positions that are being reduced as they near our estimates of full valuation or their
profit cycles begin to decelerate.

Broad Knowledge

We overlay the security selection and capital allocation elements of our investment process with a desire to invest opportunistically
across the entire global economy. We seek broad knowledge of the global economy in order to find growth wherever it occurs.

Team Overview

We believe deep industry expertise, broad investment knowledge, a highly collaborative decision-making process and individual
accountability are a powerful combination. Since the inception of the team, we have been committed to building a team of growth
investors that retains these attributes and is solely dedicated to our process and approach.

Portfolio Management

Jason L. White, CFA

Portfolio Manager (Lead)

James D. Hamel, CFA

Portfolio Manager

Matthew H. Kamm, CFA

Portfolio Manager

Craigh A. Cepukenas, CFA

Portfolio Manager

Jay C. Warner, CFA

Portfolio Manager

Investment Results (%) Average Annual Total Returns

7.17———-3.27-10.57-4.71MSCI All Country World Index (NOK)

2.02———-28.75-32.38-21.13
Class I NOK (Hedged)—Inception: 03
Feb 2020

6.87——6.21-15.75-20.18-15.66MSCI All Country World Index (USD)
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Annual Returns (%) 12 months ended 30 June
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Source: Artisan Partners/MSCI. Returns for periods less than one year are not annualized.

Past  performance does not  predict  future returns.  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. Funds are
actively managed and are not managed to a benchmark 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

Inflation uncertainty prompted a sharp 16% selloff among global

equities during Q2. For the first time in 40 years, Americans have

witnessed the cost of everyday necessities—energy, food, shelter,

transportation (air and road)—drive the annualized rate of CPI up

nearly double digits every month this year. Investors have grown

skeptical about the Fed’s ability to cool demand, rein in inflation

and avoid a recession. Uncertainty surrounds when and at what rate

inflation will normalize, a first-of-its-kind environment for most US

company leadership teams and investors who have been

accustomed to low interest rate and moderate inflation throughout

their careers. Tight labor markets, the war in Ukraine and COVID-19

lockdowns in China all threaten to keep inflation high.

The Federal Open Market Committee (FOMC) responded with swift

and aggressive actions in Q2. The federal funds rate rose 125bps in

just three short months. In June, an effort to shrink the central

bank’s $9 trillion balance sheet—which has ballooned >4X since

the end of the financial crisis—kicked off. Up to $47.5 billion of

assets will roll off over each of the next couple months, a pace the

Fed anticipates will double in September. The market anticipates

the FOMC will raise rates another 150-175bps (to 3.25%) by the end

of 2022.

High inflation can be devastating for financial markets. The YoY fall

in equity valuations so far this year has been the most significant

since a period of stagflation in the mid-1970s. Historically, when

inflation is around 6%-8% the accompanying PE multiple has been

12X. However, as inflation increased over the past year, multiples

stayed relatively high (20X-25X) because investors agreed with the

Fed’s assumption that elevated readings would be transitory. When

that was disproven in Q2, the market multiple quickly adjusted to a

level more consistent with history (15X).

While valuations appear closer to fair value, investors have grown

increasingly concerned about consensus earnings estimates for the

next 12-24 months. Several sell-side firms have called for a mid-

teens percentile contraction in S&P 500 EPS under a recession

scenario, which compares to the ~2.5% increase in 2023 consensus

estimates since the start of 2022. Concerns echo throughout

companies more exposed to consumer discretionary spending.

Target recently cut its EPS guidance -21%, and Walmart, which

typically does not update guidance this early in the year, now

expects its EPS growth to decline 1% YoY (vs. +5%-6% prior).

Intensifying costs—fuel, wages—and rising inventories were

among the key drivers for both companies. On the last day of the

quarter, Restoration Hardware cut its guidance for the second time

in less than 30 days, with negative revenue growth now expected

for the year amid weakening demand for its luxury

home furnishings.

Performance Discussion

Among our bottom Q2 contributors were Atlassian, Ascendis

Pharma and Techtronic. Atlassian is a leading provider of

innovative, customizable team-collaboration software tools for over

200,000 customers. Despite positive fundamental momentum—the

company recently reported 30% revenue growth and 28% trailing

twelve months FCF margins—shares traded lower during Q2 as

investors rotated out of high-growth stocks with elevated multiples.

The company’s highly efficient sales and marketing capability,

combined with substantial R&D investment, points to sustained

long-term revenue and FCF growth. Meanwhile, we recognize a

recession would likely have an impact on Atlassian via slowing

growth metrics. However, we believe its low priced, mission critical

cloud tools would prove relatively resilient in this scenario. For

these reasons and shares trading at a very attractive valuation for a

business with highly recurring revenues, strong revenue growth

prospects and attractive margins, we added to our position.

Sales for Ascendis’ recently approved pediatric growth hormone

drug, Skytrofa, came in below expectations despite solid

prescription volume. Patients are either on the free version of the

drug, or they are finishing their current supply before starting

treatment. Longer term, we are optimistic the company will convert

free Skytrofa patients to the commercial reimbursed product.

Furthermore, we anticipate TransCon PTH, used to treat

hyperparathyroidism, will be approved and rolled out in 2023,

providing another tailwind to the company’s profit cycle.

We continue to expect solid professional demand for Techtronic’s

Milwaukee products this year (~50% of the company’s revenue),

though the deteriorating macro environment is expected to weigh

on growth in its consumer-related categories (DIY Ryobi tools,

legacy floor care). Ryobi is facing difficult growth comparisons in

the back half of the year combined with slowing consumer demand

(inflation, rising mortgage rates, etc.). Regarding the floor care

business (<10% of total revenue), which includes vacuum product

lines such as Hoover and Dirt Devil, the company is working to

downsize its exposure to this segment and remove excess

inventory. Overall growth is expected to come in below our

assumption from earlier this year, but our long-term thesis is

intact—consumers increasingly adopting outdoor battery-powered

equipment, a robust new product pipeline—and the share price

pullback in Q2 more than reflects these developments. Thus, we

added to our position.

Among our top contributors were Argenx and Catalent. Argenx is a

commercial stage biotechnology company with an approved, first-,

and potentially best-in-class therapy (FcRn) for autoimmune

diseases. In its first full quarter of sales, Vyvgart meaningfully

exceeded consensus sales expectations, indicating strong early

market traction. In addition, it released positive phase 3 results for

Vyvgart’s use in treating immune thrombocytopenia purpura, a

blood disorder characterized by low platelet levels. We believe this

second indication could receive FDA approval in early 2023, and the

news confirms our thesis that Vyvgart is a “pipeline in a product”—a

compelling newmolecule which is likely to be safe and effective in

numerous rare autoimmune disorders.

Catalent, one of the largest contract manufacturing suppliers to the

pharmaceuticals industry, has played a critical role in COVID-19

vaccines and therapeutics—notably, supporting Moderna, Johnson

& Johnson and AstraZeneca production efforts. Shares have been

volatile this year as investors have contemplated the company’s

ability to grow through the decline of COVID-19 vaccine sales. Our

decision to add to our position amid the share price weakness was



rewarded as the stock rebounded in Q2 after management issued

better than feared 2023 guidance that contemplated significantly

lower COVID sales. This outlook reflects the strength in the

company’s base business, which we believe has meaningful long-

term potential as biologics are increasingly used as alternatives to

chemically manufactured, small-molecule compounds. The

increasing complexity of these therapies and the growing

proportion of small companies taking products to market

themselves are driving outsourcing to companies like Catalent to

reduce cost. In addition, Catalent’s investments to increase its

capabilities in key emerging growth areas (cell and gene therapies,

gummi vitamins) give us further confidence around its profit cycle

potential. We added to our position during the quarter given our

growing conviction in the company’s profit cycle potential.

Portfolio Activity

We initiated several new GardenSM positions during Q2, among

them were Cooper Companies and Marel. Cooper Companies is the

second largest contact lens manufacturer and a leading provider of

women’s health and fertility products and services. We believe the

company is well positioned to benefit from several profit cycle

drivers. First, a broad shift from reusable contact lenses to soft, daily

disposable lenses is underway. The convenience of less upkeep and

increased comfort makes daily lenses an attractive option with

higher recurring revenues to Cooper. We are also drawn to the

company’s MiSight soft contact lens product, which is used to treat

myopia (near-sightedness). Myopia is a global health issue—

associated with increased screen time and indoor activity—

affecting ~30% of the population and is expected to reach 50%

over the coming decades (with particularly high prevalence among

children). MiSight is the first and only FDA-approved myopia

control contact lens, and we believe it could open a multi-billion-

dollar market and be a meaningful growth driver in the years

ahead. Meanwhile, the company has made several acquisitions to

accelerate the growth of its smaller (~25% of revenue) women's

health business.

Marel is a leader in processing equipment, systems, software and

services for the poultry, meat and fish industries. We believe the

company is on the cusp of a compelling profit cycle. Food

processors are focused on automation to address labor shortages,

labor inflation and traceability needs. Furthermore, software

solutions, such as Marel’s Innova platform, are also an important

driver of increasing manufacturing productivity. As these dynamics

play out, the company’s margins are poised to inflect after making

several investments—adding new sales personnel, expanding

production capacity—in recent periods.

We exited our positions in Ceridian and Cognex. Ceridian is a cloud-

based provider of payroll and related software. Our thesis has been

predicated on the potential for the company's Dayforce suite to

drive market share gains and operating margin expansion. While

we continue to believe the company is well-positioned longer term,

the investments needed to support sales force expansion and

international growth are proving higher than we anticipated. With

the free cash flow trajectories and valuation support looking

stronger for our other software holdings, we exited our position

during the quarter and reinvested the capital.

Cognex is a leading manufacturer of machine vision systems used

to automate/improve processes in manufacturing and logistics. The

company has achieved solid growth and profitability over its

history, but we suspect slowing growth in key end markets such as

consumer electronics and e-commerce distribution may lead to

demand weakness for its products in the near term. In addition,

inflation is pressuring the company's gross margins. Thus, we exited

our position in favor of other alternatives.

In addition to Catalent, Atlassian and Techtronic, we added to

several other positions during Q2 including Boston Scientific, Veeva

Systems and ON Semiconductor. We took advantage of Boston

Scientific’s share price pullback during the quarter. We believe the

company is well-positioned to benefit from an expected return of

elective medical procedures and several innovative product profit

cycles in the periods ahead. Meanwhile, the company’s health care

end market could prove relatively resilient in a recession scenario.

Veeva Systems is one of the highest quality franchises in our

portfolio. The company has the dominant CRM platform for

pharmaceutical sales and marketing organizations, and it is

replicating that success with the rollout of numerous other modules

focused on pharmaceutical customers' manufacturing, quality,

safety and clinical operations. Growth has temporarily slowed over

the past year as the company laps difficult YoY comparisons caused

by the rapid adoption of their virtual sales call solution during the

pandemic. Several large deals also encountered unexpected delays

in late 2021. Despite these short-term headwinds, we remain

confident in Veeva's future growth prospects and high-quality

business model (~40% free cash flowmargins supported by largely

recurring subscription revenues). Meanwhile, we believe the

defensive nature of its end market (health care) and strategic

importance of cloud IT driven transformations could help buffer the

company against a weaker global economy. As shares declined in

Q2 along with other software stocks, we added to our position.

ON Semiconductor is a global market leader in power management

and image sensors. The company reported 49% gross margins in

1Q22 which met the newmanagement team’s 48%-50% long-term

target after revising it higher just one quarter ago. We believe ON

has a clear path to >50% gross margins, and its financial results

reflect the ongoing structural improvements in both manufacturing

and products, cost initiatives, product mix and rising prices.

Growing demand for chips in electric vehicles, renewable energy

infrastructure, advanced driver assistance (multiple cameras),

factory automation and machine vision should drive sustainable

high single-digit top-line growth. With shares trading at an

attractive discount to our PMV estimate, we continued to move this

holding up the CropSM of the portfolio.

We trimmed our position in Teledyne during Q2 as shares

approached our PMV estimate. Teledyne is a supplier of enabling

technologies to sense, transmit and analyze information for a

diverse group of end markets, including aerospace & defense,

factory automation, medical imaging, oil & gas, pharmaceutical

research and environmental monitoring. The company is delivering

healthy organic growth despite headwinds from semiconductor

shortages, led by particular strength in its dental and industrial



imaging. Margins and cash flows have accelerated as management

has successfully integrated its 2021 acquisition of FLIR Systems, a

leader in thermal imaging systems. Meanwhile, Teledyne’s shares

have recently benefited from an anticipated increase in demand

fromWestern governments seeking to supply Ukraine with military

equipment. The company’s aerospace and defense segment is not

core to our thesis—Teledyne’s margins and top-line growth have

benefited for over a decade from reducing exposure to this area

and placing more emphasis on asset-light businesses—though in

the current environment it will likely experience a period of

elevated demand.

Our ESG Journey

Stakeholder capitalism has experienced a rapid reversal of

enthusiasm this year. Criticisms from prominent investors,

politicians and company executives, among others, are getting time

in the spotlight. Common issues raised include skepticism around

the feasibility and timing of the clean energy transition amid

surging fossil fuel prices, subjectivity around third-party ESG

scoring systems and the virtuous nature of the “Social” components

of ESG. From a regulatory standpoint, certain asset managers have

been accused of misleading investors about their ESG efforts to

attract or retain client capital.

The concerns being raised should be discussed. Milton Friedman’s

declaration in 1970 that the “social responsibility of business is to

maximize profits” has been THE guiding principle of the private

sector for decades. Only recently has his thinking been formidably

challenged, and most businesses still operate with a profits-first

mentality. As pressures have mounted to adopt ESG considerations,

many businesses have jumped on the bandwagon without carefully

examining what they were committing their organizations to. The

evolution of any new paradigm encounters obstacles, and working

through these opposing views should ensure a multi-stakeholder

model is incorporated in appropriate and meaningful ways.

Our team remains committed to integrating ESG factors into our

investment process. We recognized from the beginning that this is

an ongoing and iterative journey, which is why we have taken a

slow and steady approach. There are varying degrees of how ESG

can be integrated. Our analysts and portfolio managers lead our

efforts, which we believe enhances our ability to identify material

environmental, social and governance risks and opportunities that

could impact a business over time. These individuals identify the

most material ESG risks and opportunities for each of our portfolio

holdings and monitor them over our investment campaigns. They

pair these with selective company engagements to better

understand and encourage our holdings’ management teams to

make progress in these areas. Holding our companies’

management teams accountable to these commitments is a

delicate balancing act, which is why we have conducted

engagement technique trainings with our team and taken a hands-

on approach to proxy voting.

Our ESG focus has been on both profit cycle opportunities and

operationally oriented areas which stand to impact the risk profiles

and financials of our companies. We have owned several companies

over the past couple of years that we believed were well positioned

to benefit from the energy transition and address the increasing

need to utilize data and analytical tools to better understand

companies’ ESG profiles. On the operational side, modern slavery

within the supply chain and water management for data centers

and semiconductor foundries located in high-water risk regions

have been two areas of knowledge development and/or

engagement activity. Talent management/diversity in relation to

the current labor market is another area of focus to better our

understanding of the internal cultures in place to recruit, retain and

promote the right talent. Our environmental capabilities are under

development, though to date, we have identified and engaged with

companies who lack comprehensive emissions data disclosures

and/or ambitious reduction targets. These topics are covered in

more detail in our two annual sustainability reports and prior

quarterly letters.

Major transitions such as the shift toward multi-stakeholder

capitalism are rarely smooth or linear, and we view the debate over

the balance between societal good and profit to be healthy (as is

the pressure on companies and investment managers to match

their ESG ambitions with actions). As we move into the back half of

2022, our focus remains on enhancing our understanding of key

ESG issues that matter for our investment holdings. This includes

conducting climate action assessments and deepening our

knowledge in data security. We will continue to learn, evolve and

work with our management teams to identify ways in which ESG

considerations can support sustainable long-term business results

and investment returns.

Perspective

Our team hosted a webcast in June where we reflected on the past

six months, our outlook and portfolio positioning across sectors of

the global economy and the highest conviction secular growth

trends and stock ideas among our team’s four strategies. If you

were unable to join us, please reach out to your Artisan

representative for a recap on our thoughts and outlook as we move

into the second half of the year.

2022 has been a difficult year for our investment process. By mid-

2021 the pandemic trends favoring digital businesses and ultra-low

interest rates had left high quality growth stocks at rich valuation

premiums to the market (while also driving up lower quality

speculative investments in areas such as crypto, "meme stocks," and

SPACs). The recognition by the Fed that inflation was not transitory

kicked off a monetary tightening cycle that has led to sharp

multiple contraction for growth stocks, and dramatic revaluations

of the above-mentioned speculative assets, reminding us of the

early 2000s tech crash.

As Exhibit 1 illustrates, we believe the valuation excesses have

largely corrected. We anticipate from here, relative stock

performance will once again be driven more by the direction of

companies' earnings. With central banks around the world

tightening, and inflation putting significant pressure on consumer

and corporate budgets, we think a recession scenario is probable.

Under that assumption, most businesses will be challenged to drive

meaningful earnings growth in the coming periods.



While we don't expect our holdings to be unscathed by the slowing

global economy, we do think their secular (versus cyclical) growth

drivers can allow them to achieve relatively superior earnings

results. In addition, relatively low levels of balance sheet debt (and

consumer credit risk exposure) should offer some relative downside

risk mitigation. Therefore, we are increasingly optimistic our

portfolios are well positioned over the next few years, especially

from this more attractive valuation starting point.

The absolute direction of markets and stock prices is more difficult

to call, and we're always hesitant to try. Clearly the macroeconomic

and geopolitical headwinds are building, which is a strong risk to

markets. However, we believe stock prices are already anticipating

at least some material economic pressures, and the potential silver

lining of a sharp global recession is that it would likely ease

inflationary pressures and point the way toward healthier

markets ahead.

Over our 25 years of investing, we have worked through several

market environments where uncertainty and volatility flourished. A

consistent learning coming out of these challenging periods has

been the importance of sticking to our process—owning high

quality companies with solid balance sheets that are trading at

reasonable valuations. As the dust settles and we emerge on the

other side of this bear market, we suspect this conclusion will be

reinforced once again.

Exhibit 1: The Growth Stock Valuation Premium Has Collapsed

Source: As of 1 May 2022. Source: National Bureau of Economic Research, Empirical Research 
Partners Analysis. 1Empirical Research defines big growers as the 75 large cap US stocks with the 
very best growth profiles which are primarily screened using past and forecasted topline growth 
rates, the company’s ability to self-fund growth, stability of growth, ROE, reinvestment rates and 
valuation metrics. 2Equally-weighted data.
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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. Investments will rise and fall with market fluctuations and investor capital
is at risk. The costs associated with this fund will impact your return over time. These risks, among others, are further described in the Fund Documents.

This is a marketing communication. Further fund details,  including risks, fees and expenses, and other information, such as ESG practices, are set out in the current Prospectus, Supplements, Key Investor
Information Documents (KIIDs) and other documentation (collectively, the Fund Documents), which can be obtained by calling +44 (0) 207 766 7130 or visiting www.apgfunds-docs.com. Please refer to the
Fund Documents and consider all of a fund’s characteristics before making any final investment decisions.

This summary represents the views of the portfolio managers as of 30 Jun 2022. Those views may change, and the Fund disclaims any obligation to advise investors of such changes. Portfolio holdings are displayed in the context of
marketing the fund shares and not the marketing of underlying portfolio securities. 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 30 Jun 2022: Veeva Systems Inc 5.7%, Catalent Inc 3.6%, Techtronic Industries Co Ltd 3.5%, Ascendis Pharma A/S 2.7%, Atlassian Corp PLC
2.5%, Teledyne Technologies Inc 2.2%, ON Semiconductor Corp 2.2%, The Cooper Cos Inc 0.7%, Argenx SE 2.5%, Marel HF 1.0%, Boston Scientific Corp 3.5%. 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.

ESG assessments represent one of many pieces of research available and the degree to which it impacts holdings may vary based on manager discretion.

Attribution is used to evaluate the investment management decisions which affected the portfolio’s performance when compared to a benchmark index. Attribution is not exact, but should be considered an approximation of the relative
contribution of each of the factors considered.

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 All Country World Index measures the performance of developed and emerging markets.

S&P 500® Index measures the performance of 500 US companies focused on the large-cap sector of the market. The index(es) are unmanaged; include net reinvested dividends; do not reflect fees or expenses; and are not available for
direct investment.

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.

Portfolio statistics are obtained from various data sources and intended to provide a general view of the portfolio, or Index, at a point in time. Artisan Partners excludes outliers when calculating portfolio characteristics and may use data
from a related security to calculate statistics if information is unavailable for a particular security.

Our capital allocation process is designed to build position size according to our conviction. Portfolio holdings develop through three stages: GardenSM, CropSM and HarvestSM. GardenSM investments are situations where we believe we are
right,  but  there  is  not  clear  evidence  that  the  profit  cycle  has  taken  hold,  so  positions  are  small.  CropSM  investments  are  holdings  where  we  have  gained  conviction  in  the  company’s  profit  cycle,  so  positions  are  larger.  HarvestSM

investments are holdings that have exceeded our estimate of intrinsic value or holdings where there is a deceleration in the company’s profit cycle. HarvestSM investments are generally being reduced or sold from the portfolios.

Private Market Value is an estimate of the value of a company if divisions were each independent and established their own market stock prices. Free Cash Flow is a measure of financial performance calculated as operating cash flow
minus capital expenditures. Earnings per Share (EPS) is the portion of a company's profit allocated to each outstanding share of common stock. Operating Margin is a measure of profitability equal to operating income divided by
revenue. Consumer Price Index measures the average change in prices over time that consumers pay for a basket of goods and services. Price-to-Earnings (P/E) is a valuation ratio of a company's current share price compared to its
per-share earnings. Price-to-Sales (P/S) Ratio is a valuation ratio of a company’s current share price compared to its per-share sales. It is an indicator of the value that financial markets have placed on each dollar of a company’s sales
or revenues. Return on Equity (ROE) is a profitability ratio that measures the amount of net income returned as a percentage of shareholders' equity. A special purpose acquisition company (SPAC) is publicly listed company formed
for the express and sole purpose of raising capital via initial public offering in order to acquire a separate, existing company at a later date. Free cash flow margin takes a company’s FCF and expresses it as a percentage of sales
(or revenue).

This material is provided for informational purposes without regard to your particular investment needs and 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), an umbrella type open-ended investment company with variable capital having segregated liability between its sub-funds, incorporated with limited liability and
authorized in Ireland by the Central Bank of Ireland as an Undertaking for Collective Investments in Transferable Securities (UCITS) under registration number 485593. 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 conducts 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. Chile: Esta oferta privada se acoge a las disposiciones de la norma de carácter general nº 336 de la superintendencia de valores y seguros, hoy comisión para el mercado financiero. Esta
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oferta versa sobre valores no inscritos en el registro de valores o en el registro de valores extranjeros que lleva la comisión para el mercado financiero, por lo que tales valores no están sujetos a la fiscalización de ésta; por tratar de
valores no inscritos no existe la obligación por parte del emisor de entregar en Chile información pública respecto de los valores sobre los que versa esta oferta; estos valores no podrán ser objeto de oferta pública mientras no sean
inscritos en el registro de valores correspondiente. 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. Israel: This material has not been approved by the Israel Securities Authority and will only be distributed to Israeli residents in a manner that will not
constitute "an offer to the public" under sections 15 and 15a of the Israel Securities Law, 5728-1968 (the Securities Law) or section 25 of the Joint Investment Trusts Law, 5754-1994, as applicable. The Fund is being offered to a
limited number of investors and/or those categories of investors listed in the First Addendum to the Securities Law (Sophisticated Investors). This material may not be reproduced or used for any other purpose, nor be furnished to any
other person other than those to whom copies have been sent. Any offeree who purchases shares of a Fund is purchasing such Fund for its own benefit and account and not with the aim or intention of distributing or offering such Fund to
other parties (other than, in the case of an offeree which is a Sophisticated Investor by virtue of it being a banking corporation, portfolio manager or member of the Tel-Aviv Stock Exchange, as defined in the Addendum, where such
offeree is purchasing Fund for another party which is a Sophisticated Investor). Nothing in this material should be considered investment advice or investment marketing as defined in the Regulation of Investment Counselling, Investment
Marketing and Portfolio Management Law, 5755-1995 (the Investment Advice Law). Investors are encouraged to seek competent investment counselling from a locally licensed investment counsel prior to making the investment.
Artisan Partners does not hold a licence under the Investment Advice Law, nor does it carry the insurance as required of a licensee thereunder. Jersey: This material relates to a private placement and does not constitute an offer to the
public in Jersey to subscribe for the Fund offered hereby. No regulatory approval has been sought to the offer in Jersey and it must be distinctly understood that the Jersey Financial Services Commission does not accept any responsibility
for the financial soundness of or any representations made in connection with the Fund. The offer of shares is personal to the person to whom this material is being delivered by or on behalf of the Fund, and a subscription for the shares
will only be accepted from such person. The material may not be reproduced or used for any other purpose. Mexico: The Fund has not been and will not be registered with the National Registry of Securities, maintained by the Mexican
National Banking and Securities Commission and, as a result, may not be offered or sold publicly in Mexico. The Fund and any underwriter or purchaser may offer and sell the Fund in Mexico on a private placement basis to Institutional
and Accredited Investors pursuant to Article 8 of the Mexican Securities Market Law. 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. Peru: The Fund has not been
registered before the Superintendencia del Mercado de Valores (SMV) and is therefore being placed by means of a private offer. SMV has not reviewed the information provided to the investor. This material is only for the exclusive use
of institutional investors in Peru and is not for public distribution. Qatar: The Funds are only being offered to a limited number of investors who are willing and able to conduct an independent investigation of the risks involved in an
investment in such Funds. This material does not constitute an offer to the public and is for the use only of the named addressee and should not be given or shown to any other person (other than employees, agents or consultants in
connection with the addressee’s consideration thereof). The Funds have not been and will not be registered with the Qatar Central Bank or under any laws of the State of Qatar. No transaction will be concluded in your jurisdiction and
any inquiries regarding the Funds should be made to Artisan Partners. Singapore: APGF 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 APGF 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. United Arab Emirates (Non-DIFC): This material does not
constitute, and is not intended to constitute, a public offer of securities in the United Arab Emirates and accordingly should not be construed as such. The shares are only being offered to a limited number of exempt investors in the UAE
who fall under one of the following categories of non-natural qualified investors: (1) an investor which is able to manage its investments on its own, namely: (a) the federal government, local governments, government entities and
authorities or companies wholly-owned by any such entities; (b) international entities and organisations; or (c) a person licensed to carry out a commercial activity in the UAE, provided that investment is one of the objects of such person;
or (2) an investor who is represented by an investment manager licensed by the SCA. The shares have not been approved by or licensed or registered with the UAE Central Bank, the Securities and Commodities Authority, the Dubai
Financial Services Authority, the Financial Services Regulatory Authority or any other relevant licensing authorities or governmental agencies in the UAE.
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