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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

13.19—8.457.88-4.17-10.98-8.56MSCI All Country World Index (GBP)

13.51—9.143.36-19.57-19.46-8.69Class I GBP—Inception: 08 Feb 2016

8.48—7.006.21-15.75-20.18-15.66MSCI All Country World Index (USD)

9.09—7.661.90-29.25-27.58-15.44Class I USD—Inception: 07 Aug 2012

Inception10 Yr5 Yr3 Yr1 YrYTDQTDAs of 30 June 2022

Annual Returns (%) 12 months ended 30 June

-29.2534.3511.3112.7021.27Class I USD
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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

Rising inflation and interest rates took a toll on equities in the

second quarter as the selloff continued across almost every

developed market. Prices rose higher, especially in critical areas

such as food and fuel, while labor markets remained tight and input

costs rose. Even though central banks stepped up their hawkish

policies to tame inflation, there were few indications these efforts

have yet begun to work, leaving investors mostly uncertain about

the future of the economy. By the end of the quarter, many

investors and most analysts braced for additional rate hikes, lower

liquidity and a slowdown in business earnings, hoping that central

bankers can cool inflation without causing a recession.

In Europe, inflation rates, influenced by rising energy prices, rose

faster than many expected.Several countries there—those most

affected by rising energy prices—even saw annual inflation rates

reach double digits. While GDP growth, a generally backward-

looking indicator, remained strong by historical measures,

consumer confidence and consumer spending dropped as

household savings fell and people began to moderate their

shopping habits.Additionally, manufacturing data showed the

slowest growth in factory activity since 2020. As intake and export

orders declined, many EU companies focused on completing

backlogged orders. The ECB reduced its growth outlook for the rest

of the year and vowed to increase interest rates to help subdue

rising inflation. Also significant was the announcement of an

agreement among G7 countries to attempt to impose a price cap

on Russian oil that would squeeze financial services and shipping

companies involved in the trade. It is yet unclear if the price control

could be effective in achieving the goal of reducing both the price

and profitability of Russian oil for buyers.

In China, GDP growth declined further. The economic weakness was

due primarily to successive months-long government-mandated

shutdowns in reaction to the country’s largest COVID-19 wave to

date, affecting much of Shanghai and Beijing. Authorities in China

reiterated their commitment to balancing economic growth with

public health. By the end of the quarter, however, many factories

began to reopen as restrictions were relaxed in most places. Dovish

statements about the technology sector and Hong Kong made by

officials during the quarter offered additional positive momentum

to many beaten-down stocks. While it is anticipated that growth

will pick up in the second half of the year, the full-year GDP growth

rate is expected to show a sharp slowdown, even with large-scale

government-supported stimulus measures consisting of policy rate

cuts, tax rebates, extensive public spending, assistance for small

and medium-sized businesses and help for its slumping housing

market. On one hand, the government’s stimulus is a positive sign

for a turnaround in growth. On the other hand, the highly

communicable omicron variant looms in the background, making

future shutdowns and restrictions a distinct possibility.

Performance Discussion

The portfolio marginally outperformed its benchmark, the MSCI All

Country World Index, although both lost ground during the quarter.

While the dispersion of returns across region varied, all the major

MSCI indices ended lower in US dollar terms. There were few places

to hide, it seemed, from the pervasive negative sentiment that

gripped global equity markets.

Stock selection and a lighter allocation in information technology

added to relative performance. Our position in Ideagen, a

compliance software developer, added the most value. Ideagen’s

share price soared after it agreed to a merger with Hg Capital, a

leading software investor, which valued the company at a large

premium. The purchase reflects the rapid consolidation in the

environmental, health and safety (EHS) software segment as more

organizations seek to digitize operations, increase efficiencies,

better utilize data and reduce regulatory risk. Ideagen serves more

than 5,000 companies globally, including seven of the top 10 UK

accounting firms, offering clients flexible, traceable and scalable

solutions for maintaining regulatory compliance, managing

business risks and managing data required by ESG-focused

investors. We believe the stock has likely reached full valuation, and

therefore we exited the position. The portfolio’s lower exposure to

tech enhanced outperformance given that information technology

was the worst-performing sector in the MSCI All Country World

Index, dropping more than 20% during the quarter. This

underweight position reflects the fact that our bottom-up process

has led us to other, more compelling investment opportunities in

other sectors such as energy and consumer discretionary.

Financials was another area where our stock choices added to

outperformance. In particular, our investments in large, globally-

focused European financial services companies, benefiting from

rising interest rates and high volatility, proved valuable. We find the

current risk/reward profiles of these holdings appealing given the

support that rising rates can provide for net interest margins, a key

indicator of profits for banks. These margins reflect the difference

between the interest collected on loans and the interest paid on

deposits. We believe current market valuations have been overly

cautious given the current financial health of households and

businesses in developed countries. Financially sound consumers

and businesses have led to lower loan loss provisions, an amount

set aside to cover non-performing loans for banks. In addition,

lower costs and higher returns on invested capital have increased

economic values. ING Groep, a Netherlands-based company that

provides retail and wholesale banking services, is one such holding.

Despite its cautious guidance, we like the company’s focus on

return on equity (ROE), its strong market position in retail banking

and its highly profitable fee business which helps diversify its

revenues.Barclays is another European bank holding that

performed well relative to peers. Its stock price peaked and then

settled at a higher range after reporting relatively strong first

quarter earnings, share buybacks and expanding margins in the UK.

Within biotechnology, an industry in which we have been selective

given the risk-off market environment, our out-of-benchmark

position in Argenx produced large gains this quarter. Its stock price

spiked after the successful launch of its neuromuscular disorder

treatment, Vyvgart, exceeding expectations in Japan and the EU.

The Belgian-based company develops antibody-based therapies for

the treatment of severe autoimmune diseases and cancer. We have

conviction in the company’s ability to use its intellectual property to



create effective treatments in an area of medicine that needs

treatments that are safe, effective and targeted.

Finally, an attribute that has shined through all of the

outperforming stocks mentioned thus far is geography. Our

European holdings produced strong relative returns this quarter,

beating those in the US by a significant amount. The UK and

Belgium were countries where our stock choices especially stood

out, across businesses as varied as biotech, cloud software, green

energy and consumer and commercial banking. It is perhaps a good

reminder to investors that highly valuable, sustainable growing

companies can be found in many places around the globe, and that

having a geographically diversified portfolio is an important way to

access these opportunities.

Alternatively, our stock selection and underweight position in

consumer staples reduced relative returns the most this quarter.

One of our positions, Darling Ingredients, fell after it closed on a

private offering of unsecured senior notes, perhaps a concern for

some investors given the current rising rate environment. With 250

plants in 17 countries, Darling Ingredients is the largest publicly

traded company turning food waste into sustainable products. Its

main business is collecting animal by-products and converting

them into food ingredients, animal feed and biofuels. In our

opinion, its most valuable assets are those associated with its

Diamond Green Diesel joint venture with Valero Energy in which it

turns used cooking oil into diesel fuel. We like the strong earnings

growth we’ve seen from this company along with its industry-

leading ROE and reasonable valuation.

Losing more than a third of its value, Amazon.com was our lowest-

performing stock in the portfolio this quarter, with our overweight

position weighing on relative performance. Amazon.com guided

for a slowdown in revenues in its core e-commerce business while it

also experienced a significant drop in quarterly operating income.

The miss reflects the growing softness in consumer sales along with

the massive investment the company made to scale up its

warehousing and shipping infrastructure over the past two years.

To keep up with rising demand during the height of the pandemic,

Amazon doubled its fulfillment and distribution network and nearly

doubled its workforce to close to 1.6 million employees. Recently,

the company admitted that it overbuilt its warehouse capacity, and

it now is searching for tenants to sublease up to 10 million square

feet of space. Ultimately, this overinvestment led to the company

reporting its first net profit loss after a string of years of

extraordinary growth in both revenues and net income. Few have

doubts, however, that the company will grow into its current

capacity over time.

Positioning

This quarter proved to be another challenging period for

sustainable growth investors. The market was focused on selling

riskier, more expensive stocks and those most affected by rising

inflation. Our large universe, flexible approach and valuation

discipline helped the strategy perform well against peers. Our

bottom-up investment process led us to reduce our footprint in

technology in favor of sustainable energy companies, banks and

financial exchanges that we believe have growing, durable

earnings, cash flows and wide moats. As always, we look for

companies with strong balance sheets, an important consideration

as interest rates continue to rise in the near term.

In this context, we added Devon Energy to the portfolio, a leading

independent US energy company focused primarily on exploration,

development and production of oil and gas in the United States. We

appreciate Devon’s strong balance sheet, high payout and focus on

ESG considerations. The company recently rapidly scaled up its

dividend and share buyback programs, helping it generate more

than $1.3 billion in free cash flow. It has also greatly reduced its

Scope 1 and 2 greenhouse gas emissions (GHG) over the last three

years which has the goal of achieving net zero GHG by 2050.The

stock price, like most others in the energy sector, benefited from

high oil prices in the first half of the year. Supply constraints and

labor shortages, stemming from a recent period of low demand and

reduced investment, suddenly became critical as the pandemic

lockdowns faded, demand increased and the Russian oil embargo

further reduced supply.

Also new to the portfolio is Intercontinental Exchange (ICE), a stock

we’ve held in the past. ICE operates one of the largest commodity

and financial products exchanges globally. We value its high

margin, high free cash flow business model and its large and

growing financial data business. The latter helps ICE diversify its

revenue sources, moving the company away from relying solely on

transaction fees by adding recurring revenue sources to its mix.

With that, its derivatives business accounts for almost 47% of

revenues, one that ICE dominates and one that currently enjoys

growing trade volume, especially in energy markets. We believe

elevated volatility and pricing power provide ICE with strong upside

possibilities in the current macro environment.

In addition to closing out our position in Ideagen as mentioned in

the performance discussion above, we trimmed our underweight

position in Microsoft given some concerns we have about the

headwinds that it faces as evidenced by its most recent results.

While we like the company’s long-term prospects in cloud

computing and gaming, the tech giant was negatively affected by

slowing economic growth and a strong US dollar. Those factors cut

into its revenues and profits, especially in its core productivity and

business process segment, causing the company to lower guidance

more than it expected.

Finally, also in information technology, we exited Taiwan

Semiconductor Manufacturing to reallocate capital to other,

potentially better opportunities. The semiconductor industry is

highly cyclical, and while demand is still strong, most data suggest

that chip inventories may begin to rise in the coming months as

supply chain problems ease.

Outlook

While the economymay eventually begin to decelerate and

potentially fall into recession in some countries, we firmly believe

that there are still many great investment opportunities available to

patient investors. Stock valuations, while still somewhat high

compared to pre-pandemic levels, have come down considerably

over the last year, opening new entry points for accessing



sustainable growers at reasonable prices—well-managed

companies benefiting from secular growth trends that can

consistently grow earnings for many years to come. Nevertheless,

our optimistic expectations are tempered by the elevated market

volatility we have experienced over the past six months that has

caused weakness across equity markets. Since late last year, we

have witnessed rising inflation and interest rates that have caused

investors to disengage with fundamentals and valuation, which has

led to indiscriminate selling in our view. Adding to investor gloom,

many believe that valuations, while substantially lower, have yet to

fully reflect the decrease in earnings that will likely occur in the

second half of the year, as higher interest rates do their job to slow

spending and inflation, reducing corporate earnings as well. This

near-term pain, however, could set the stage for a healthier, more

sustainable economy in the long run.

Looking ahead, we will continue to keep our eye on macro events

as they unfold. New developments in the battle against COVID-19,

the Ukraine war, food and energy security in Europe and other

events have the possibility to change the trajectory of economic

conditions. However, we remain excited about the opportunities

we currently see in areas such as banking, financial exchanges,

energy, biotechnology, electric vehicles and even luxury goods. For

those with the ability and experience to conduct deep fundamental

research on the companies and themes they may benefit from, our

current market environment offers many possibilities.

ARTISAN CANVAS

Timely insights and updates from our investment teams and             

firm leadership

Visit www.artisancanvas.com 
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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: ING Groep NV 2.4%; Barclays PLC 1.5%; Argenx SE 3.8%; Darling Ingredients Inc 2.0%; Amazon.com Inc 3.2%; Devon Energy
Corp 1.1%; Intercontinental Exchange Inc 1.3%; Microsoft Corp 2.6%. As of 3 Mar 2022, Russian holdings are valued at zero. 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.

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. 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.

Return on Invested Capital (ROIC) is a measure of how well a company generates cash flow relative to capital invested in the business. Return on Equity (ROE) is a profitability ratio that measures the amount of net income returned
as a percentage of shareholders' equity. Relative Return/Relative Performance is the return an asset achieves over a period of time compared to a benchmark. The relative return (or performance) is the difference between the asset’s
return and the return of the benchmark. Dividend Payout Ratio is the percentage of earnings paid to shareholders in dividends. Free Cash Flow is a measure of financial performance calculated as operating cash flow minus capital
expenditures.

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. 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. 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 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. 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
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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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