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Investment Process

We seek to invest in high-quality, undervalued companies with strong balance sheets and shareholder-oriented

management teams.

Undervaluation

Determining the intrinsic value of a business is the heart of our research process. Intrinsic value represents the amount that a buyer
would pay to own a company’s future cash flows. We seek to invest at a significant discount to our estimate of the intrinsic value of
a business.

Business Quality

We seek to invest in companies with histories of generating strong free cash flow, improving returns on capital and strong
competitive positions in their industries.

Financial Strength

We believe that investing in companies with strong balance sheets helps to reduce the potential for capital risk and provides
company management the ability to build value when attractive opportunities are available.

Shareholder-Oriented Management

Our research process attempts to identify management teams with a history of building value for shareholders.

Team Overview

Our team has worked together for many years and has implemented a consistent and disciplined investment process. Our team is
organized by geographic regions, but within those regions we are generalists who look across all industries. We believe this model
enables our analysts to become broad thinkers and gain critical insight across all economic sectors.

Portfolio Management

Daniel J. O'Keefe Michael J. McKinnon, CFA

Portfolio Manager (Lead) Portfolio Manager

Managing Director Managing Director

Investment Results (%) Average Annual Total Returns
As of 30 September 2023 Qm 1D TV 3V 5Yr 10 Yr Inception
Class | USD—Inception: 20 Apr 2020 -4.83 12.02 25.35 8.71 — — 13.30
S&P 500° Index (USD) -3.27 13.07 21.62 10.15 — — 14.72

Annual Returns (%) 12 months ended 30 September 2019 2020 2021 2022 2003
Class 1 USD — — 33.25 -23.07 25.35

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, excuding 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 a risk. Investors investing in funds denominated in non-ocal 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.



Quarterly Commentary

Artisan US Select Equity Fund

Market Overview

“Everything you hear is an opinion, not a fact. Everything you see is
a perspective, not the truth.”
—NMarcus Aurelius, Meditations

Higher rates or lower rates, hard landing or soft, the debates ping
pong back and forth on an almost daily basis. It's not hard to find
investors who are certain rates have peaked and will surely return
to the good old days of near zero. The bond market has endorsed
this view for most of 2023 with an inverted yield curve but has
walked back this quarter as long rates have surged. Maybe they go
higher still. Blowout job numbers tell us rates are not going down
anytime soon.

What to do? Some strategists urge investors to buy technology
stocks whose multiples will expand in a recession and the ensuing
rate-cutting cycle, while others warn that technology stocks are
overvalued in a world of 5%-plus risk-free returns. Others say value
is going to make a comeback now that the easy money days are
over and volatility is the new normal.

We don’t know whether rates will rise or fall from here or whether
there will be a hard or soft landing. Nobody does. But we can make
a few observations:

The global economy—especially the US—is holding up
remarkably well in the face of rising rates.

Consumers are under strain from inflation, but overall they
continue to spend. Credit and debit card spend data show
consumer spending back to pre-COVID level trends.

Savings accumulated during the pandemic appear to be
dwindling—most notably in the US, where government support
was the most generous in the world—which poses a risk to
future spending.

Earnings season is about to kick off, and we will learn more over
the next few weeks.

Economic resilience in the face of rising rates does make us wonder
about interest rate policies over the past 15 years. Policymakers
were quick to cut rates in the face of any economic hiccup and
reluctant to raise them in the face of economic growth, presumably
out of fear that even the most modest rate increase would topple
the economy. The entire underpinning of the zero-rate regime
looks discredited. One must wonder what exactly was achieved
over the past 15 years with negative real rates—other than creating
massive distortions in risk-taking and incentivizing excessive
borrowing. Perhaps recent rate volatility is nothing more than a
sign of normalizing markets. For more than a decade, interest rates
fell, trillions of dollars of government debt traded at negative yields,
governments acted like deficits didn't matter, and technology stock
multiples expanded to the moon. Meanwhile, international stocks
and value stocks (pretty much the same thing) lagged. The world
was a big one-way trade that felt normal because it lasted so long.
It wasn't.

At least now there is some traffic going in different directions. Over
the past year, the MSCI EAFE Index outperformed the NASDAQ

As of 30 September 2023

Composite Index. That's not a typo. In the most recent quarter,
Japan was one of the best-performing markets in US dollar terms.
The IT sector lagged, and the “Magnificent Seven” (Apple, Tesla,
Microsoft, Amazon, Nvidia, Meta and Alphabet) did not perform in
lockstep. And perhaps, stating the obvious, bonds paying 5% or
more are now a real alternative to stocks.

How good of an alternative? Let’s examine the S&P 500° Index at a
high level. The index trades for 21X earnings or 17X on an equal-
weighted basis. Excluding the seven biggest names (Apple,
Microsoft, Amazon, Nvidia, Alphabet, Tesla and Meta) only reduces
it to 19X earnings. Further eliminating the entire IT sector, which
collectively trades at 29X earnings, the index only falls to a slightly
more reasonable 18X. Interestingly, 132 names in the index trade
above 25X earnings, collectively accounting for 43% of the index.
There are only 69 companies with a price-to-earnings ratio under
10X, and they account for 7.5% of the index.

We can draw a few conclusions. Most of the US stock market is very
expensive. Perhaps IT sector earnings growth will justify the
valuations, but perhaps it won't. Importantly, the weight of stocks
in the index that screen as cheap is tiny. Let’s offer a hypothetical
for the purpose of illustration. If cheap stocks rallied by 50%, they
would trade at a mere 15X earnings, and their impact on the index
would be only 375bps. After more than a decade of
underperformance, the “value” component of the index has been
reduced to near irrelevance. Moreover, should those stocks recover
to more normal valuations, the scale of outperformance relative to
the index (50% versus 3.75%) would be massive. We are not making
predictions, merely pointing out how crowded one part of the US
market is and how deserted is another.

The recession question is an interesting one. Economists and
strategists are terrible at predicting recessions. One is coming, but
nobody knows whether it will be in 2024 or years from now. But
there is certainly an elevated risk of a recession in the near term.
Rates have risen dramatically, and based on historical data, the
odds of a soft landing seem long. One significant and perhaps
under-reported risk factor for recession is government spending.
Deficits in the developed world are extreme. At this point in the
economic cycle, governments should be running close to
breakeven or even running surpluses. And government debt
relative to GDP is alarming. In the US, debt to GDP is at a level not
seen since WWII. Will the private sector continue to fund massive
government debt issuance? What will happen to deficits as 5%-plus
borrowing rates filter into budgets? Governments will have to
choose between spending cuts and tax increases, both of which will
depress economic activity. Central banks may reverse course and
return to money printing in order to finance deficits. That would

be inflationary.

A number of our stocks trade as if a recession is a certainty.
Citigroup trades at 6.5X earnings and less than half of book value.
Harley Davidson also trades at 6.5X earnings. American Express
trades at a much higher multiple of just under 13X, but it has a
strong position in the secularly growing payments industry. Clearly,
the depressed valuation reflects a market assuming recessionary-
level increases in credit cost. Heidelberg Materials can be purchased



for 7X earnings on the German stock exchange; in a private market
transaction, we estimate it is worth more than twice its current
market valuation. Each of these stocks could appreciate
significantly and still trade at a discount to the market. It would take
a severe and long-lasting recession to justify these valuations.

Portfolio Discussion

Our best-performing stock this quarter was Alphabet, with a gain of
9%. The company reported solid Q2 results across most of its
divisions. Importantly, improved operating margins led profits to
grow faster than revenues. The company is showing more cost
discipline, a trend we're seeing in many technology-related
companies. In addition to the solid results, Alphabet shares likely
also benefited from a more sanguine view on the impact of artificial
intelligence (Al). Alphabet suffered earlier this year as some
investors believed Alphabet was behind the curve in Al and might
lose its dominance in search to peers such as Microsoft. That fear
seems to have receded. Our view has not changed, and we believe
that Alphabet will integrate Al successfully into search and other
areas of its business.

Progressive was also a strong performer this quarter. The period
started poorly for Progressive as shares were down 13% on July 13.
The company reported weak prior-year development in its first-half
results as well as high costs for catastrophes. Claims inflation has
been an industry problem, and investors feared Progressive would
be unable to offset rising claims inflation through pricing, which
could hurt policy growth. We added aggressively to our position on
weakness given our confidence in Progressive’s low-cost model and
excellent underwriting. Claims inflation is not a Progressive-specific
issue, and we felt it would be able to pass on the costs and still
retain its competitive advantage given its low-cost model. The
company recently reported results that showed the business is
recovering margin and still growing policies. The share price has
more than recovered the July losses.

Meta added to its string of gains in Q3. The share price is up about
150% this year. Second quarter results were very good: revenue
growth is back to double digits, user metrics are solid and show
very good engagement, daily active users grew 7%, and
importantly, Facebook app users continue to grow across all
geographies. Instagram is growing more strongly, but solid growth
in the legacy Facebook business is a positive indicator. Importantly,
the company has controlled expenses tightly. Headcount was down
14% year over year. Adjusted EBIT grew 44%, and the margin
recovered strongly to 38%, from 29% last year.

Aramark was our weakest performer this quarter. The company
reported strong Q2 results. Revenue grew 15%, and operating
margins expanded. Both the contract catering and uniforms
divisions showed good progress, and the company raised its
guidance for the year. We suspect the share price performed poorly
for a couple of reasons. First, the company has a fair bit of debt, and
interest expense will increase if the debt is refinanced at today’s
higher rates rather than paid down. However, the company is
focused on debt reduction and does not pay a large dividend,
giving it ample resources to pay down its debt. Second, the
company spun off its uniform business to shareholders at the end

of the quarter. This business is more cyclical than the catering
business, and it came to market with a high degree of financial
leverage. With fears around a recession, we believe investors
steered clear of Aramark for lack of interest in the uniform business.
We immediately sold our shares in the uniform business, Vestis,
given its cyclicality and leverage. As of this writing, Vestis’ shares
were down more than 20%.

Axalta Coating declined 18% in Q3. Shares rose strongly in the prior
several months, and we meaningfully reduced our position during
that time as the shares approached our fair value estimate. The
United Auto Workers strike will reduce auto production rates, which
will have a knock-on effect on Axalta’s coatings business with
original equipment manufacturers. In addition, strong oil prices will
likely lead to more raw material inflation, which Axalta will need to
pass on through higher prices. We are confident that it will do so.

American Express shares declined by 14%. Company results
continued to be excellent, but shares were weak due to fears of a
recession or a meaningful slowdown in the economy. Credit quality
is normalizing after below-normal credit provision levels coming
out of the pandemic. The company has an excellent brand,
outstanding underwriting and a premium cardholder base that is
the envy of the payments industry. It is well positioned to grow, and
the current valuation reflects short-term fears over the direction of
the economy, rather than the long-term upward trajectory in
American Express’ earnings power.

We added Henry Schein to the portfolio this quarter. Schein is the
world’s largest distributor of dental supplies, equipment and
related services. It is also the second-largest medical supplies
distributor to physicians and alternative care sites. The dental
industry is attractive, with favorable demographics due to aging
populations, rising awareness of the importance of oral health in
developing markets and increased adoption of new technology.
The customer base remains fragmented, with approximately
200,000 dentists in the United States.

However, Henry Schein is more than just a distributor of other
companies’ products. It has expanded its core distribution business
to become an essential partner for its customers. It is the largest
practice-management software provider, used by 40% of all US
dentists. It provides value-added services to dentists around repairs,
equipment maintenance, insurance reimbursement and financial
services. Perhaps most importantly, it has vertically integrated into
manufacturing and is now making some of its own dental products.
This includes private label but also extends to branded dental
products in key growth areas, such as implants and endodontics.
These products and services have better growth rates and
meaningfully higher margins than its core business. Expanding its
product mix should provide a nice tailwind to profit growth.

The company’s financial performance is currently distorted by the
lingering impacts of the pandemic. During the pandemic, there was
significant demand for protective equipment like latex gloves and
COVID test kits, which boosted its revenues and profits. These
excess profits are now normalizing, which has put pressure on
reported profit growth and share price. Beneath the surface, we see



a healthy business with good underlying growth and a favorable
outlook. We are happy to look beyond this temporary period of
slower growth and estimate we are paying 12X-13X earnings for a
high-quality franchise with high single-digit underlying

profit growth.

Conclusion

The portfolio is attractively priced today not only on an absolute
basis but also relative to the broad market, which appears
expensive to us. Importantly, the quality of the businesses we
currently own is quite high. There is uncertainty around a potential
recession and the path of interest rates. There is always uncertainty
in the world and in the markets, interrupted occasionally by the
illusion of certainty. We feel quite content with our large

personal investment.

ARTISAN CANVAS
Timely insights and updates from our investment teams and
firm leadership

Visit www.artisancanvas.com



For more information: Visit www.artisanpartners.com

Non-diversified portfolios may invest larger porfions of assets in securities of a smaller number of issuers and performance of a single issuer may have a greater impact fo the portfolio’s returns. 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 or growth securifies may
underperform other asset types during a given period. The costs associated with this fund will impact your return over fime. 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 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 Information
Documents (KIDs) 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 Sep 2023. Those views may change, and the Fund disclaims any obligation to advise investors of such changes.Portfolio holdings are displayed in the context of
markefing the fund shares and not the markefing of underlying portfolio securities. For the purpose of defermining the Fund’s holdings, securifies of the same issuer are aggregated fo determine the weight in the Fund. These holdings
comprise the following percentages of the Fund's total net assets (including all classes of shares) as of 30 Sep 2023: Alphabet Inc 5.8%, The Progressive Corp 5.4%, Heidelberg Materials AG 5.1%, American Express Co 4.8%, Meta
Platforms Inc 4.8%, Harley-Davidson Inc 4.2%, Aramark 4.1%, Axalta Coating Systems Ltd 3.9%, Henry Schein Inc 3.4%, Citigroup Inc 3.0%. 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 o change without notice and are not intended as recommendations of individual securifies.

Attribufion 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 o be obtained by the use thereof, and expressly disclaim all warranties, including warranties of accuracy, completeness,
merchantability and fimess for a parficular 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 nofified of such damages.

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 © 2023 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 o registered frademark of Dow Jones
Trademark Holdings LLC (“Dow Jones”). None of S&P DII, Dow Jones, their offiliates 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 fo represent and none shall have any liability for any errors, omissions, or interruptions of any index or the data included therein.

MSCI EAFE Index measures the performance of developed markets, excluding the US and Canada. S&P 500® Index measures the performance of 500 US companies focused on the large-cap sector of the market. NASDAQ Composite®
Index measures all Nasdagq® domestic and international based common type stocks listed on The Nasdag Stock Market® (Nasdag). This index is ordinarily calculated without regard to cash dividends of the index securities. Oversight
responsibility for the Index, including methodology, is handled by NASDAQ OMX. 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 o financial
products. This report is not approved or produced by MSCI.

Price-to-Earnings (P/E) is a valuation rafio of a company's current share price compared to ifs pershare eamings. Earnings Before Interest & Tax (EBIT) is an indicator of a company's profitability, calculated as revenue minus
expenses, excluding tax and interest.

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 stafisfics if information is unavailable for a particular security.

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 o 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 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.

Artisan Partners Limited Parmership (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 requlated by the Central Bank of Ireland. APLP, APUK and AP Europe are collectively, with their parent company and offiliates,
referred to as Artisan Partners herein.

APLP s 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 Parters”
permission.

In the United Kingdom, issued by APUK, 25 St. James's St., Floor 3, London SWTA THA, registered in England and Wales (LLP No. 0C351201). Registered office: Reading Bridge House, Floor 4, George St., Reading, Berkshire RG1
8LS. In Ireland, issued by AP Europe, Fitzwilliam Hall, Fitzwilliam PI, 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 infended for, or to be relied upon by, private individuals or retail investors. Artisan Pariers Australia Pty Lid 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 20071 in respect to financial services provided in Australia. No cooling-off regime applies to an acquisition of the inferests 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
Qesterreichische Kontrollbank Aktiengsellschaft and has not been prepared in accordance with the Austrian Capital Markets Act (Kapitalmarktgesefz) or the Austrian Investment Funds Act (Investmentfondsgesetz). Each is therefore not a
prospectus pursuant fo 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 fo the Fund shares, as well as the information contained therein, may not be supplied to the public in Brazi,
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 Low, 2002. Canada: This material is distributed in Canada by APLP and /or Artisan Partners Distributors LLC, which conducts activifies 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 dlients” 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 securifies 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 confrary is an offence. Chile: Esta oferta privada se acoge a
las disposiciones de lo norma de cardcter general n® 336 de la superintendencia de valores y seguros, hoy comision 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 comisin para el mercado financiero, por lo que tales valores no estdn sujetos a la fiscalizacion de ésta; por fratar de valores no inscritos no existe la obligacidn por parte del emisor de entregar en Chile
informacion pablica respecto de los valores sobre los que versa esta oferto; estos valores no podrdn ser objeto de oferta piblica 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 s 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 sraeli residents in a manner that will not constitute "an offer fo
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 Securifies Law (Sophisticated Investors). This material may not be reproduced or used for any other purpose, nor be fumnished 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 parfies
(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 Parters
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 consfitute an offer to the public in Jersey fo
subscribe for the Fund offered hereby. No regulatory approval has been sought fo 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 fo the person fo 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 Arficle 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 enfry 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 Capifal Market Law of Oman (Royal Decree
80,/98), nor does if consfitute 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 fo lead to the conclusion of any confract 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 fo 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 Arfisan Partners. Singapore: Artisan Partners Global Funds plc is currently entered into the Monetary Authority of Singapore’s (MAS) List of Restricted Schemes. This document has not
been registered as a prospectus with the MAS. Accordingly, this and any other material in connection with the offer or sale, or invitation for subscription or purchase, of shares of the sub-funds of Artisan Parters Global Funds plc may not
be circulated or distributed, nor may shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under
Section 304 of the Securities and Futures Act, Chapter 289 of Singapore (SFA) or (ii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. Switzerland: The Prospectus, the Key
Investor Information Document(s), the Articles of Association of the Company and the latest annual and semi-annual reports can be obtained free of charge from the representative in Switzerland, State Street Bank GmbH, Munich, Zurich
Branch, Beethovenstrasse 19, CH-8002 Zurich, Switzerland. The place of performance and jurisdiction is a the registered office of State Street Bank GmbH. State Street Bank GmbH is also the paying agent of the Company.
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