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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

11.78—15.528.9726.5326.5311.96Russell 1000® Index (USD)

8.17—10.918.8611.4611.469.50Russell 1000® Value Index (USD)

7.85—13.8811.4625.0225.029.50Class A USD—Inception: 30 May 2014

12.5611.8015.528.9726.5326.5311.96Russell 1000® Index (USD)

9.138.4010.918.8611.4611.469.50Russell 1000® Value Index (USD)

9.669.2915.3213.2226.6326.639.73Class I USD—Inception: 07 Jun 2013

Inception10 Yr5 Yr3 Yr1 YrYTDQTDAs of 31 December 2023

Annual Returns (%) Trailing 12 months ended 31 December

26.63-8.6125.428.7629.18Class I USD
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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

US stocks closed out 2023 strongly with a huge rally in the final two

months of the year sparked by a big drop in long-term US Treasury

yields. The Russell 1000® Value Index surged 15% from its October

lows to finish at its high of the year. The rally kicked off in late

October just days after high-profile investors Bill Ackman and Bill

Gross acknowledged they had covered their US Treasury shorts and

also coinciding with the US Treasury department’s shift in issuance

from long-dated bonds in favor of shorter term debt. At that time,

the market was pricing what may prove to be a cycle-peak cost of

capital and was also grappling with fears an aggressive Federal

Reserve would tip the economy into recession. As inflation

continued easing and economic growth remained resilient,

investors sensed rates had likely peaked and the threat of a

significant recession had faded. The revival of animal spirits was

also supported by improved corporate fundamentals as earnings

growth turned positive after a few quarters of modest weakness.

Yields continued to decline into year end as inflation neared more

comfortable levels, leading to increased bets of a dovish pivot by

the Federal Reserve in the first half of 2024.

The Russell 1000® Value Index’s Q4 gain of 9.50% constituted the

bulk of its 2023 calendar year return of 11.46%. Up until the final

two months of the year, the story of 2023 for US equities was

extremely narrow leadership. Through three quarters, nearly all the

S&P 500® Index’s YTD gains were generated by the Magnificent

Seven, as the largest seven US stocks were dubbed. Narrow breadth

was also evident in dispersion of returns by market cap, sector and

style as large-cap, technology and growth stocks were big winners

by wide margins in comparison to small caps, defensive sectors and

value stocks.

Market breadth meaningfully improved in Q4 as many left-behind

stocks benefited from soft landing/no landing hopes and

substantial easing in financial conditions as the 10-Year Treasury

yield declined more than 100bps to fall below 4%. In the Russell

1000® Value Index, the top-performing sectors were interest rate

sensitive financials and real estate stocks and more cyclical sectors,

like consumer discretionary and industrials. With energy prices

falling, energy was the only sector that didn’t participate in the

broader market rally.

Performance Discussion

The portfolio participated well in the market advance and slightly

outperformed the Russell 1000® Value Index in Q4. The portfolio

outperformed in all four quarters of 2023, leading to strong

absolute and relative results versus the index and our peer group

for the calendar year. Our stock selection was positive in 2023 as

was also the case in 2021 and 2022. We are pleased to see that stock

selection has remained a constant as we hang our hat on being

stock pickers. In Q4, stock selection was positive in the consumer

staples and health care sectors, offset by underperformance among

our industrials and financials holdings. Also beneficial were lighter

weightings in the health care and energy sectors and above-

benchmark weightings in the communication services and

financials sectors.

Banks were well represented among our top Q4 performers as the

Treasury market rally drove big gains in the bank stocks. US Bancorp

(USB), PNC Financial Services (PNC) and Bank of America—the three

banks we hold in the portfolio—were each among our top five

contributors to return. When bank stocks sold off in Q1 due to fears

of contagion following Silicon Valley Bank’s failure, we took

advantage of the market dislocation by purchasing top-10 US banks

USB and PNC at what were, in our view, cheap prices. USB and PNC

are banks we have known for years. They are well managed and

well capitalized. As large banks, they were less impacted by the

turmoil that affected smaller institutions as depositors sought the

safest places to store their money. The recent rebound is an

example of how our approach of investing in out-of-favor

businesses can lead to alpha. USB and PNC are not immune from

industry-wide headwinds from higher deposit costs, pressured net

interest margins and fleeing deposits. However, we did not see

these banks having a similar level of risk, with respect to uninsured

deposits and unrealized losses, which contributed in varying

degrees to the collapses of other banks in March 2023. As investors,

we cannot avoid risk. However, we are willing to take risk if we are

being compensated appropriately.

Netflix and Meta Platforms—both categorized in the

communication services sector—rounded out our top five

contributors in Q4 as well as for 2023. Both stocks suffered sharp

declines in 2022, each losing more than 50% of their market

capitalizations. In 2022, we purchased Netflix and added to our

position in Meta on weakness as both stocks were selling

significantly below our estimates of fair value. Netflix and other

media stocks were out of favor due to questions about the long-

term economics of streaming, slowing subscriber growth and

increasing competition. Meta’s challenges were more self-inflicted

as a ramp-up in spending caused free cash flow to plummet. We

saw Netflix’s slowing subscriber growth as a normal feature of a

maturing streaming market. Despite growth having slowed,

Netflix’s position as the largest streaming service with currently

close to 250 million subscribers is a key strategic advantage.

Streaming is a scale and intellectual property business model that

will result in a few large winners. Netflix remains far ahead of all

streaming peers in subscribers, revenue, content spend and cash

flow generation. Importantly, Netflix has also evolved its business

model over the past year, becoming more efficient with its content

spending, cracking down on password sharing and introducing a

lower cost advertising-supported tier (lowering subscriber churn).

These changes have led to robust earnings and free cash

flow growth.

With regard to Meta, the company’s “year of efficiency,” as 2023 was

declared by Mark Zuckerberg, involved a recalibration of its

spending plans to focus on profitability. While the stock also

benefited from enthusiasm around artificial intelligence, the re-

rating in the price multiple seems entirely rational as shares were

selling for less than 10X next year’s estimated earnings at its 2022

lows for a business that still had strong growth drivers, consistent

free cash flow generation and a large net cash position. While Meta

is included in the Magnificent Seven mega-cap stocks, Meta is



trading much cheaper (~25X P/E) than all the others aside from

Alphabet (~24X P/E), which is the one other of the Magnificent

Seven stocks we hold. While Meta’s stock is no longer extremely

cheap, we feel it is still reasonably priced for a good business with

attractive growth prospects. We did trim our positions in Meta and

Netflix to put capital to work in names having greater discounts.

On the downside in Q4, our two energy holdings, Schlumberger,

the world’s largest oil services company, and EOG Resources, a US

shale-focused E&P company, were weak along with the broader

sector. We have stringent criteria for business quality, which is

particularly important in commodities sectors as these businesses

do not control the underlying commodity prices, which can be

volatile. We expect Schlumberger to continue to successfully

navigate market volatility and deliver on its free cash flow and profit

margin growth objectives from combination of activity growth and

pricing gains. The stock has been among our top contributors since

we initiated our position in December 2020. EOG is one of the

highest quality operators in the E&P space. EOG has a low-cost

production position with a strong reserve base, giving it an

advantage versus peers. Further, EOG’s management has long

focused on return on invested capital and cash flow generation,

distinguishing it frommany of the company’s competitors, which

prioritize growth over profitability. Its commitment to return excess

capital to shareholders via regular and special dividends is also

highly appealing, particularly in a period of rising interest rates. The

company has proven its ability to create economic value for

shareholders, even over the past decade that included the toughest

energy commodity environment of the last 30+ years. The

company’s strong balance sheet enabled it to increase production

capabilities during the prior downturn.

Other Q4 laggards were global reinsurer Arch Capital and shipping

company FedEx—holdings that pulled back following large gains.

Arch has experienced strong growth over the past year as

reinsurance markets have been in an upswing in terms of pricing

and premium growth, while rising interest rates boosted net

interest income. Additionally, margins benefited from lower

acquisition costs, better expense management and reduced

catastrophe losses. In its mortgage insurance business, high interest

rates are a headwind to top-line growth but a tailwind for margins.

Arch is an industry leader capably managed by a long-tenured team

that has achieved an enviable underwriting record while at the

same time seeking opportunistic growth. It has shown discipline in

pulling back from writing business when pricing is soft, patiently

waiting for turns in the cycle to put its strong capital position

to work.

Back in September 2022, FedEx was selling for less than 8X our

estimate of normalized earnings due to substantial pessimism.

Although the demand environment remains challenging globally,

particularly in the Express segment, the company is delivering solid

earnings growth driven by cost savings initiatives. FedEx’s DRIVE

program, which seeks to deliver $4 billion in permanent cost

reductions by creating an integrated air-ground network similar to

that of rival UPS, is showing progress, and workforce reductions

have also been enacted. While operating results can be choppy,

FedEx’s longer term business economics are highly favorable given

the global shipping industry’s consolidated structure and massive

barriers to entry that afford operators with pricing power to counter

cost inflation and earn respectable returns on capital over the

business cycle.

Turning to a review of the full year, the portfolio benefited from

strong stock selection that was broad based across sectors, with a

total of 22 holdings producing double-digit returns. Our

communication services, consumer discretionary and health care

holdings were our largest sources of relative strength. Sector

positioning was also beneficial due to an above-benchmark

weighting in communication services and lighter weightings in

utilities and health care. Conversely, a below-benchmark weighting

in the technology sector was a negative. Top individual contributors

included aforementioned Meta Platforms, Alphabet, Netflix and

FedEx. Other winners were travel and leisure holdings Marriott

International and Booking Holdings on booming travel demand as

post-COVID consumption patterns continued to normalize. Marriott

is a prime example of how we aim to use volatility to our advantage

by investing in quality businesses at lower prices. When we initiated

our position in March 2020 during the COVID crash, the stock had

already fallen 28% from its December 2019 high. The P/E multiple

also collapsed from the mid-20s to the high teens, which offered a

sufficient margin of safety, in our estimation, to take on the

position. Both operators have appealing business models. After

merging with Starwood in 2016, Marriott became the world’s

largest hotel company and rewards program owner. With over 30

brands and more than 8,000 properties around the world, it may

seem like Marriott is a massive property owner, but it is not. It

operates an asset-light model, franchising the Marriott name and

providing management services and operational expertise to

outside owners who use one of their flagship brands.

Our biggest full-year detractors included energy holdings

Schlumberger and EOG and 2023 purchases Baxter International

and Dollar General. Baxter provides essential products in renal care,

medication delivery, advanced surgery, clinical nutrition, pharma

and acute therapies. When we purchased it, the stock traded near

its cheapest valuation in a decade due to pessimism regarding raw

material costs, supply chain issues, semiconductor availability and

foreign exchange headwinds that all pressured earnings and free

cash flow. However, none of these are permanent conditions.

Additionally, Baxter is selling several non-core operations, which

should raise cash and simplify the business longer term. Despite its

current growth challenges, we believe the company should return

to robust free cash flow generation as supply chain pressures abate.

Baxter also meets our criteria for sound financial condition due to

its high interest coverage and well-termed out debt on the

balance sheet.

Dollar General, a discount retail chain in the US, has dealt with a few

struggles. The retailer had previously benefited from COVID

stimulus checks, reflected in the bump it experienced in revenues

and margins. However, the effects have worn off, and its core

consumer has been hurt by inflation, stiffer economic conditions,

lower tax refunds and reduced SNAP benefits. Margins are also

under pressure due to labor costs, shrink and markdowns. Some of

the issues are likely self-inflicted. After years of focusing on store



growth to drive the top line, store standards have suffered.

Addressing store standards is needed to turn around flagging

traffic, comps and customer satisfaction. On the positive side,

discount retail due to its trade-down feature tends to be a defensive

business during economic slowdowns. Dollar General has a strong

market position and faces less competition than other discounters

due to its largely rural footprint. The business’s value proposition is

everyday low prices, a convenient format and proximity. The

company has leverage due to capital expenditures, but interest

coverage of ~9X is strong. From a valuation perspective, the froth

from the pandemic, when it traded in the low- to mid-twenties, is

gone. So, we aren’t paying for margin upside or store growth. Those

would be bonuses. If the company can continue to grow revenues,

generate cash flow and buy back stock, we still see a path

to success.

Portfolio Activity

We added United Parcel Service (UPS), a global package delivery

and supply chain business, to the portfolio in November. Shares

were under pressure due to concerns about its new labor contract

diverting volumes and driving up costs, as well as the continued

normalization of volumes following COVID-related gains. Despite

the long-term growth tailwinds from the secular shift toward e-

commerce and broader economy, the shipping business is still

cyclical, so disappointments will happen. However, we welcomed

the market’s short-term focus as it provided us an opportunity to

purchase UPS at an undemanding valuation of less than 11X our

view of normalized earnings. UPS is a good transport operation that

easily earns its cost of capital, generates cash, has an economic

moat, has a strong financial profile and pays a dividend yielding

over 4%. With the new 5-year labor agreement completed, we

believe UPS can focus on regaining lost volume and improving its

cost structure.

Perspective

Strength in the equity market has defied expectations. The history

of monetary tightening cycles and inverted yield curves presaging

economic downturns has been written about ad nauseum.

However, this common knowledge proved in 2023 to be a “wall of

worry” for stock prices to climb. Will this also be the case in 2024?

Fortunately for us—considering what we believe are the poor

probabilities of being able to repeatably predict economic variables

and interest rates—we don’t need to participate in this prediction

game. We believe our time is better spent finding good businesses

at reasonable valuations. With an active share of 90.0%, our

portfolio of 32 holdings is highly differentiated from the Russell

1000® Value Index. It’s also “better, safer and cheaper” than the

index. Specifically, as of December 31, 2023, the portfolio had a

median ROE of 12.3% (versus 12.4%) and a median fixed charge

coverage ratio of 8.8X (versus 5.0X). Though the portfolio’s

weighted average P/E ratio (FY1) of 15.8X is in line with the index’s

15.8X, the portfolio’s weighted average enterprise value-to-EBIT1, a

valuation measure that accounts for companies’ differing debt

levels, is 13.2X (versus 14.0X). Being “better, safer and cheaper” than

the index doesn’t guarantee a better outcome, but we believe it

puts the odds in our favor over time.

A Tribute to Charlie Munger (January 1, 1924—November
28, 2023)

Heeding the advice of Charlie Munger, we are careful of cult-like

behavior. Yet, we are unabashed groupies of Charlie Munger (and,

of course, Warren Buffett). What gives? We believe that developing

oneself, both as an investor and as a person, requires choosing the

right people to learn from. Charlie, as was his wont, put this

succinctly and wisely: “I believe in the discipline of mastering the best

that other people have ever figured out. I don’t believe in just sitting

down and trying to dream it all up yourself. Nobody is that smart.”

Amen to that. Intelligent and efficient, sign us up!

Clearly, Charlie is well known beyond our small value tribe due to

his prominent role in building one of the most successful investing

records in the modern era. While we do admire the record, the

respect we have for Charlie goes beyond the numbers. The

intangibles, plus the record, are where the respect is earned…

intangibles like integrity, honesty, fair dealing, open-mindedness

and independent thinking (we’d also add humor, which we think is

an excellent character trait).

To pay tribute to someone whose thinking and behavior have had a

tremendous influence on the founding and continuing operation of

our team for over 25 years, we share a few of our favorite Charlie

Munger quotes and how they connect to the operating tenets of

our investment team.

“Three rules for a career: 1) don’t sell anything youwouldn’t buy

yourself 2) don’t work for anyone you don’t respect and admire 3) work

only with people you enjoy.”

We pour our ownmoney into our portfolios, and we only bring

onto the team people whomwe respect and admire, and as

important, whomwe enjoy being around.

“I try to get rid of people who always confidently answer questions

about which they don’t have any real knowledge.”

In our business, overconfidence is the most dangerous trait. We

work hard to avoid it and stay away from those who have it.

“Acquire worldly wisdom and adjust your behavior accordingly. If your

new behavior gives you a little temporary unpopularity with your peer

group, then to hell with them.”

We believe in the principle of doing what is right even if it is

unpopular. This applies to both life and investing. In investing, we

believe buying what is “unpopular” is where the bargains are found.

“The number one idea is to view a stock as an ownership of the

business, and to judge the staying quality of the business in terms of its

competitive advantage. Look for more value in terms of discounted

future cash flow than you are paying for. Move only when you have

an advantage.”



For over 25 years, this sums up our approach to assessing a

business and how we try to buy only when we believe we have

an advantage.

“People calculate toomuch and think too little.”

We love the simplicity of this powerful statement. Our industry is

full of numbers, but they don’t reveal the answers.

“Develop into a lifelong self-learner through voracious reading;

cultivate curiosity and strive to become a little wiser every day.”

Everyone on our team reads all the time, not just for work, but

because we love to learn and are curious by nature. This leads back

to desiring to work with growth-minded people who are on a

similar journey of wisdom.

“Recognize reality even when you don’t like it, especially when you

don’t like it!”

One of our team’s mantras. Our job is truth-seeking, and to do this

well, one must accept reality as it is, not as we want it to be!

“Spend each day trying to be a little wiser than youwere when you

woke up. Discharge your duties faithfully andwell. Step by step you get

ahead, but not necessarily in fast spurts. But you build discipline by

preparing for fast spurts. Slug it out inch at a time, day by day. At the

end of the day, if you live long enough, most people get what they

deserve.”

We believe we should strive each day to get a little better and

smarter regarding how we do our jobs. Our goal is to execute our

process with discipline. We invest with a longer time horizon as we

seek the accumulation of gains over time rather than

instant gratification.

“A lot of people with high IQ’s are terrible investors because they’ve got

terrible temperaments. And that is why we say that having a certain

kind of temperament is more important than brains. You need to keep

raw irrational emotion under control. You need patience and discipline

and an ability to take losses and adversity without going crazy. You

need an ability to not be driven crazy by extreme success.”

Thankfully having the highest IQ doesn’t equal being the best

investor! We have a group of investors who act with equanimity in

good times and the inevitable bad times. Anyone can handle good

times. That is easy. Handling the tough times is what matters. A big

part of our admiration of Charlie and Warren stems from their

extreme “success” in life and how they did not go “crazy.” Their

steadiness of character reveals a good deal regarding their values

and focus on an internal versus an external scorecard.

“Remember that reputation and integrity are yourmost valuable assets

and can be lost in a heartbeat.”

As fiduciaries, we take these words to heart.

ARTISAN CANVAS

Timely insights and updates from our investment teams and             

firm leadership

Visit www.artisancanvas.com 
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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).
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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
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.
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