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Investment Process

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

Attractive Valuation

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

Sound Financial Condition

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

Attractive Business Economics

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

Team Overview

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

Portfolio Management

Thomas A. Reynolds IV

Portfolio Manager

Daniel L. Kane, CFA

Portfolio Manager

Craig Inman, CFA

Portfolio Manager

Investment Results (%) Average Annual Total Returns

10.54—11.0010.17-13.04-20.94-16.67Russell 1000® Index (USD)

7.50—7.176.87-6.82-12.86-12.21Russell 1000® Value Index (USD)

5.71—6.147.45-9.80-13.88-14.18Class A USD—Inception: 30 May 2014

11.58—11.0010.17-13.04-20.94-16.67Russell 1000® Index (USD)

8.69—7.176.87-6.82-12.86-12.21Russell 1000® Value Index (USD)

7.82—7.368.96-9.14-13.59-14.04Class I USD—Inception: 07 Jun 2013

Inception10 Yr5 Yr3 Yr1 YrYTDQTDAs of 30 June 2022

Annual Returns (%) 12 months ended 30 June

-9.1456.39-8.960.1310.09Class I USD

20222021202020192018

Source: Artisan Partners/Russell. 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

In Q2, US stocks suffered their worst quarterly decline since COVID-

19’s emergence in Q1 2020. However, unlike the pandemic’s

exogenous shock, today’s economic conditions are challenged on

several fronts, foremost of which is the highest inflation in four

decades that has led the Fed to tighten policy at a record pace. In

addition to ongoing supply chain disruptions, the war in Europe has

driven higher energy and food costs, and the persistence of China’s

zero-COVID policy has only worsened supply issues. Goldman

Sachs’ COO John Waldron summed it up when he said he believes

this is among the most complex, dynamic environments he’s ever

seen and “the confluence of the number of shocks to the system is

unprecedented.” As evidence of the degree of uncertainty that

presently exists, following the US CPI report showing 9.1% year-

over-year inflation, Fed Funds futures priced in more than 200bps in

rate hikes through year end—as the Fed attempts to make up lost

ground in its fight against inflation—to then be followed

immediately by rate cuts in Q1 2023 as tight policy leads to an

imminent economic downturn. Adding to the mix of bugaboos is

the rapid ascent of the US dollar that has firmly appreciated against

other major currencies, including the euro and yen, and is now at its

highest level in 20 years. A strong US dollar presents multiple risks:

it fuels commodities price inflation since most commodities are

priced in US dollars, it increases borrowing costs for dollar-

denominated loans creating additional financial stress on

overleveraged balance sheets around the world, and it generates

negative currency translation effects for US multinationals.

Not surprisingly given the multitude of challenges, market

sentiment has turned 180 degrees from last year’s risk-on

environment. If you recall, Bitcoin was trading at 3X its current price

of ~$20,000, and Tesla was a trillion-dollar company valued as much

as the combined market cap of the nine largest carmakers around

the world, including automotive giants like Volkswagen and Toyota,

despite Tesla making up less than 1% of global car sales. The crypto

crash is another signpost of the changing times. The total value of

crypto assets has fallen by two-thirds, from $3 trillion to $1 trillion.

But the pain in the first half of 2022 hasn’t been isolated to only

more esoteric assets like crypto, SPACs and NFTs. Indeed, the classic

60/40 mix of US stocks and bonds has had its worst first half to a

year since the depression-era 1930s, and not even commodities

have been immune to fears of recession as commodities prices from

crude oil to natural gas, copper and other metals have dropped to

multi-month lows. While there has been a massive amount of

wealth lost across these various asset types, the largest asset on the

average household balance sheet is still real estate. But as

mortgage rates have moved rapidly higher in line with bond

markets selling off, expectations are housing prices will also retreat

in coming months. We will have to see how these negative wealth

effects impact demand and hence inflation.

In the US equity market, value stocks continued to meaningfully

outperform growth stocks as an increased cost of capital driven by

higher interest rate expectations have pressured richly valued,

longer-duration assets. In Q2, the Russell 1000® Value Index

returned -12.21% or 800bps better than the Russell 1000® Growth

Index’s -20.92% return. The value index has outperformed by more

than 1,500bps YTD and roughly 1,200bps over the one-year period.

However, the growth index still leads by a wide margin over 3, 5

and 10 years. All sectors fell during the quarter, though returns

were bifurcated between those with greater economic sensitivity,

including consumer discretionary, materials and financials, that

were down double-digit percentages. Defensives—utilities, health

care and consumer staples—held up better, with single-digit

percentage declines. Energy stocks also held up relatively well

despite sharp declines in the final month of the quarter as oil and

gas prices rolled over after their strong gains of the prior

six months.

In late June, Russell Investments performed its annual index

reconstitution. Russell rebalances its series of indices every year to

maintain an accurate representation of the investable equity

universe. The biggest shift for the Russell 1000® Value Index, the

portfolio’s primary benchmark, was a 2.3% decreased weighting in

the health care sector as health care stocks shifted toward growth.

On the other side, the biggest increase was a 1.8% delta to the

communication services sector weighting as media and

entertainments stocks have been broadly out of favor and social

media company Meta Platforms (formerly Facebook) was added to

the value index. The communication services sector has been the

weakest performer during the past 12 months. We are benchmark

agnostic, which means the portfolio’s benchmark does not

influence portfolio construction. We believe letting the benchmark

sector weights influence our decision making can hinder our

success. Our investment decisions are made one stock at a time

with sector weightings being a fall-out of those individual decisions.

This will cause our portfolios to look quite different from the

benchmarks and will likely cause us to generate results that are

materially different from the benchmarks over short periods.

Performance Discussion

Our portfolio was also down double digits amid broad equity

market weakness, trailing the Russell 1000® Value Index’s by about

200bps. Our relative shortfall was driven by meaningful

underperformance in the communication services sector as four of

our five biggest detractors came from the sector. Additionally,

select health care holdings detracted from performance. On the

positive side, our industrials and financials holdings outperformed.

As previously mentioned, the communication services sector has

been the weakest performer in the Russell 1000® Value Index over

the past year, and our large above-benchmark weighting in the

sector has caused the portfolio to be out of step with the market,

offsetting relative gains elsewhere in the portfolio. At quarter end,

our weighting in the sector was about 22%, making it our largest

sector exposure. Though we have several sector holdings that have

TV and movies businesses, we have not made a thematic bet on the

industry, and our exposure is more diversified than it might appear

on the surface. Comcast has Internet and theme parks businesses,

and Disney derives a lot of its revenue from theme parks and

consumer licensing. Additionally, we have investments in Alphabet,

which is largely a search advertising company, despite its YouTube

and YouTube TV video businesses; social media company Meta

Platforms; and video game publisher Electronic Arts. These

investments were each made based on their individual merits, while

remaining mindful of economic diversification risks.



Our investments in Netflix, Disney and Warner Bros Discovery

(WBD) have all come under pressure due to skepticism about the

long-term economics of streaming services and slowing subscriber

growth—what should be viewed as a normal feature of a maturing

market. Our view is streaming is a scale and intellectual property

business that will result in a few large winners, and we believe

Netflix, Disney+ and HBO Max (owned by WBD) will be among this

group. Netflix was the weakest among the group, down 53%. We

initiated our position in Netflix in Q1 after shares fell by more than

half due to concerns about subscriber growth and increasing

competition from streaming upstarts. The stock then suffered a

second down leg in April after the company reported subscriber

losses for the first time in its history. As we write this letter in July,

the company reported its second consecutive quarter of subscriber

losses, but the nearly 1 million subscribers lost were much lower

than the 2 million that management had forecast, and shares rallied

on the news. For patient investors, there is reason for optimism that

subscriber growth will turn around. The company has plans to crack

down on password sharing and is launching a lower cost

advertising supported tier in 2023. Our investment case is focused

on an undemanding valuation, massive scale, a continued shift in

time and attention from linear TV to streaming, and a financial

condition which gives management the flexibility to operate

unconstrained during a transition period for the business. We also

believe Netflix can leverage its massive global scale of 221 million

subscribers into positive free cash flow though steady pricing

increases and content spending controls. We added to our position

during the quarter.

Health care technology company Medtronic was a detractor in the

health care sector. While Medtronic’s procedure volumes recovered

to pre-COVID levels, foreign exchange headwinds overshadowed

underlying business value growth, and supply chain issues,

including those related to China’s lockdowns, impacted the surgical

innovations business. The downdraft in the market during the

quarter led to a pile-on. We are being patient with our investment

in Medtronic because the company continues to be a strong free

cash flow generator and is attractively priced, with a FCF yield of 5%

on trailing one-year numbers and a dividend yield of 3%. Medtronic

is under new management that is focused on growing the

company’s top line, reinvesting in R&D, returning cash to

shareholders and growing operating profits. We like new

management’s strategy and believe new product launches,

increased surgery visits, sound M&A transactions and a shareholder-

returns focus, should reinvigorate the business. We added to our

position in this health care name during the quarter.

On the positive side of the ledger, FedEx, a global shipping and

logistics firm, was a relative winner in Q2. Its stock price was mostly

unchanged in Q2, which made it a strong outperformer in a weak

quarter for US stocks. Over the past 12-18 months, the stock has

suffered from weak sentiment as labor cost headwinds and air

network disruptions have overshadowed solid top-line trends.

However, the stock’s reaction to the company’s first investor day in

10 years may be an early sign that the company is beginning to get

more credit for its improved governance. At the investor day, new

CEO Raj Subramanian outlined the company’s multi-year financial

plan targeting EPS growth of 14%-19% driven by revenue growth of

4%-6% and increased operating margins from technology

investments and efficiency gains, as well as an increase in its

dividend payout ratio to 25% from ~20%. With the company’s

mixed record of achieving its targets, we believe there remains a fair

amount of skepticism embedded in the current stock price as it sells

at just 10X our estimated of normalized earnings power.

Portfolio Activity

Much of our activity in Q2 was focused on adding to existing

holdings that have experienced large share price declines, resulting

in increasingly attractive valuations. Besides Netflix and Medtronic,

we also added to our positions in Warner Bros Discovery, Walt

Disney and Meta Platforms.

We made only one new purchase during the quarter, initiating a

position in Bank of America (BAC). As one of America’s largest

banks, BAC is second only to JPMorgan Chase (JPM) in size and is

probably its closest peer. Both are well-run banks, but compared to

JPM, since the GFC, BAC has retired more shares, grown EPS faster

and currently has more capital and a lower dividend payout. We are

attracted to BAC’s strong capital base, high capital generation

capacity, large loan loss reserve, low (~50%) loan/deposit ratio,

short duration investment securities book, and low dividend payout

that provides financial flexibility. BAC has a less volatile earnings

stream than JPM with lower capital market sensitive exposures.

Additionally, BAC is rigorously stress tested by the Fed every year in

quantitative and qualitative fashion. Warren Buffett’s Berkshire

Hathaway, which we hold in the portfolio, owns 12% of BAC. He

petitioned the Fed to own more than 10%, so he clearly likes it.

Bank stocks were strong gainers in 2021 on the prospects of higher

rates boosting net interest margins, but the stocks pulled back in

the first half of 2022 on economic concerns. We believe BAC has

massive scale advantages, should benefit from increasing interest

rates, particularly in the 2-year part of the yield curve, and should

grow over time with the economy. The economic environment is

highly uncertain, but current consensus includes the provision for

losses more than doubling and capital markets activity slowing.

Against that backdrop, our purchase price equated to about 8.5X

our estimates of “mid-cycle” earnings. With leading businesses, a

double-digit ROE, a prudent capital return strategy and a strong

balance sheet, we believe this entry point offered a solid

long-term value.

Perspective

As seasoned investors, we have been involved in our fair share of

volatile periods, even if this is our first experience investing with 9%

year-over-year inflation. Naturally, these uncertain periods can be

uncomfortable for investors, but when we look back at these prior

periods, our main takeaway is they were the times that provided

the best opportunity for sowing the seeds of future investment

returns. Consequently, we welcome periods of volatility as our odds

of finding investments which meet our margin of safety criteria

increase when markets shift from risk-seeking to risk-fearing modes.

We seek to use fear and uncertainty to our advantage, coupled with

a long-term time horizon, to generate excess returns across the

market cycle.



Our three margin of safety criteria are: attractive valuation, sound

financial condition, and attractive business economics. Our effort is

geared toward stacking the deck in our favor—we want the

business on our side, the balance sheet on our side and valuation

on our side. What's inherent in each of these elements is a high

level of risk awareness. We think that's an important overlay in value

investing. You can't be risk adverse. You need to be willing to take

risk as an investor. But you can choose to avoid extreme risk, and

you can choose to make sure you're focused on getting properly

compensated for the risks you do involve yourself with, and this

framework allows us to do just that. When we think about attractive

valuation, what is most critical is that we involve ourselves with low

expectations situations. We seek businesses that are selling at

distinct discounts to their underlying worth. Our view is this

happens only when there's fear and uncertainty priced into share

prices, so rather than run from fear and uncertainty, we are going to

be attracted to this weakness to find opportunities.

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. Value 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. The holdings mentioned above comprise the following percentages of the Fund's total net assets as of 30 Jun 2022: Comcast Corp 3.9%, The Walt
Disney Co 1.8%, Alphabet Inc 6.1%, Meta Platforms Inc 3.6%, Electronic Arts Inc 2.6%, Netflix Inc 2.0%, Warner Bros Discovery Inc 1.8%, Medtronic PLC 2.5%, Philip Morris International Inc 4.0%, FedEx Corp 4.8%, Bank of America
Corp 2.3%, Berkshire Hathaway Inc 2.3%. Securities named in the Commentary, but not listed here are not held in the Fund as of the date of this report. Portfolio holdings are subject to change without notice and are not intended as
recommendations of individual securities.

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.

Russell 1000® Value Index measures the performance of US large-cap companies with lower price/book ratios and forecasted growth values. Russell 1000® Index measures the performance of roughly 1,000 US large-cap companies.
Russell  1000®  Growth  Index  measures  the  performance  of  US large-cap  companies  with  higher  price/book ratios  and  forecasted  growth  values.  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.

Frank Russell Company (“Russell”) is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company. Neither Russell nor its licensors accept any
liability for any errors or omissions in the Russell Indexes and/or Russell ratings or underlying data and no party may rely on any Russell Indexes and/or Russell ratings and/or underlying data contained in this communication. No further
distribution of Russell Data is permitted without Russell’s express written consent. Russell does not promote, sponsor or endorse the content of this communication.

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 © 2022 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.

Consumer Price Index measures the average change in prices over time that consumers pay for a basket of goods and services. Market Cap is the aggregate value of all of a company's outstanding equity securities. 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. NFT is a non-fungible token
consisting of digital data stored in a blockchain. Duration estimates the sensitivity of underlying fixed income securities to changes in interest rates—the longer the duration, the greater the sensitivity to changes in interest rates. Delta
is a synonym for change in a statistic. SEK is the abbreviation for Swedish krona, the official currency of Sweden. 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. Dividend Payout Ratio is the percentage of earnings paid to shareholders in dividends. Normalized Earnings are earnings that are adjusted
for the cyclical ups and downs over a business cycle. Net interest margin measures the difference between interest income earned and paid out by financial institutions. Yield curve measures the difference in yields across maturities of
US Treasury bonds. Free Cash Flow is a measure of financial performance calculated as operating cash flow minus capital expenditures. Dividend Yield is a financial ratio that shows how much a company pays out in dividends each year
relative to its share price. Free Cash Flow Yield is an overall return evaluation ratio of a stock, which standardizes the free cash flow per share a company is expected to earn against its market price per share. The ratio is calculated by
taking the free cash flow per share divided by the share price. Margin of Safety, a concept developed by Benjamin Graham, is the difference between the market price and the estimated intrinsic value of a business. A large margin of
safety may help guard against permanent capital loss and improve the probability of capital appreciation. Margin of safety does not prevent market loss—all investments contain risk and may lose value. Return on Equity (ROE) is a
profitability ratio that measures the amount of net income returned as a percentage of shareholders' equity.

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
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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
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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