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Investment Process
We seek to invest in companies, within our preferred themes, with sustainable growth characteristics at attractive valuations that do not
fully reflect their long-term potential.
Themes
We identify long-term secular growth trends with the objective of investing in companies that have meaningful exposure to these
trends. Our fundamental analysis focuses on those industry leaders with attractive growth and valuation characteristics that will be
long-term beneficiaries of any structural change and/or trend.
Sustainable Growth
We apply a fundamental approach to identifying the long-term, sustainable growth characteristics of potential investments. We seek
high-quality companies that typically have a sustainable competitive advantage, a superior business model and a high-quality
management team.
Valuation
We use multiple valuation metrics to establish a target price range. We assess the relationship between our estimate of a company's
sustainable growth prospects and its current valuation.

Team Overview
Our team approach combines the benefits of strong leadership with the creative ideas of a deep and highly experienced team of research
analysts. We believe this approach allows us to leverage a broad set of perspectives into dynamic portfolios.
Portfolio Management

Mark L. Yockey, CFA
Portfolio Manager

Charles-Henri Hamker
Portfolio Manager

Andrew J. Euretig
Portfolio Manager

Investment Results (% USD)
As of 31 March 2021
Composite — Gross
Composite — Net
MSCI All Country World Index

Average Annual Total Returns
QTD

YTD

1 Yr

3 Yr

5 Yr

10 Yr

Inception1

-0.81
-1.03
4.57

-0.81
-1.03
4.57

53.32
52.02
54.60

17.44
16.35
12.06

18.65
17.53
13.21

14.21
13.11
9.14

14.36
13.25
9.58

2017

2018

2019

2020

2021

12.86

28.67

7.15

-1.37

53.32

Annual Returns (% USD) 12 months ended 31 March
Composite — Gross

Source: Artisan Partners/MSCI. Returns for periods less than one year are not annualized. 1Composite inception: 1 April 2010.

Past performance does not guarantee and is not a reliable indicator of future results. Current performance may be lower or higher than the performance shown. Composite performance has
been presented in both gross and net of investment management fees.
Investment Risks: Investments will rise and fall with market fluctuations and investor capital is at risk. Investors investing in strategies 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 near the back of this document, which should be read in conjunction with this material.
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Investing Environment

Performance Discussion

In Q1, markets rallied on positive news regarding the rollout of COVID19 vaccines and the resulting optimism about an economic recovery
and a return to normal in 2021. The biggest beneficiary of the
improved growth outlook were cyclicals, with returns in the MSCI AC
World Index led by energy and financials—two of 2020’s weakest
performing sectors. Conversely, defensives—the consumer staples,
utilities and health care sectors—trailed. Regionally, developed
markets edged emerging markets, with the US outpacing Europe
and Japan.

Given the sharp rotation from growth to value, the portfolio
underperformed the MSCI AC World Index in Q1. We had been
pleasantly surprised to keep pace with the market in Q4 2020 as that
marked the beginning of the sharp rotation into cyclical stocks, with
energy and financials leading the way. We were not exposed to those
areas—and yet, thanks to continued strong performance from larger
holdings such as Halozyme Therapeutics and a number of software
holdings, the portfolio more or less matched the benchmark return. In
Q1, our lighter weighting in financials, particularly banks, and outsized
exposure to the health care sector, were headwinds.

Markets in recent months have been preoccupied by the prospect of
reflation owing to aggressive fiscal stimulus, a Federal Reserve that is
willing to let the US economy run hot and a potential return to more
normal consumer spending habits as the economy reopens. These
factors drove increased inflation expectations, normalizing bond
yields, and a continuation of the pro-cyclical rotation that began in Q4
2020. Notably, the US 10-year Treasury bond yield jumped to 174bps
from 91bps at year end and from 68bps at the end of September
2020. And the MSCI AC World Value Index outpaced its growth
counterpart by the most in 20 years.
Over the course of our team’s 25+ years of investing, we’ve
experienced these types of rotations several times—most recently in
2016 and before that were the periods coming out of the global
financial crisis and the early 2000s recession. Rather than get caught
up in debates about growth versus value or inflation versus deflation,
we see our job as identifying companies with sustainable growth
drivers by assessing the strength of their business models,
competitive positions and management teams, and purchasing them
at reasonable valuations. Instead of endeavoring to forecast inflation,
which is not our skillset, we seek to create a portfolio resilient to
inflationary forces. We accomplish this by investing in businesses that
have strong pricing power. Factors driving strong pricing power
include a unique solution, a strong and/or low-cost market position,
product differentiation and customer relationships. In our view, if
return on capital is high, there is a cushion for increased production
and capital costs. Furthermore, the business should find itself
fundamentally protected from inflation over the long term.
Though most media attention has focused on US policies and their
seeming impact on global equities, policy approaches have varied in
different parts of the world. In contrast to the Fed, China’s central
bank has asked lenders to rein in credit supply amid concerns about
asset bubbles and financial stability. Likewise, Brazil became the first
major economy to raise rates this year. Russia and Turkey have also
raised rates, and Canada recently ended emergency liquidity
programs implemented during the pandemic. The economic
reopening narrative is also becoming complicated by variant strains of
the virus and contrasting vaccination rates around the world. The EU’s
rollout, for instance, due to a series of missteps and delays has
meaningfully lagged those in the US, UK and many other developed
countries. Additionally, some countries, like Brazil and India, have seen
huge upticks in case counts in recent weeks.

Our weakest Q1 contributors were ACADIA Pharmaceuticals and
CM.com. ACADIA’s shares fell sharply when the FDA communicated
deficiencies in the company’s label expansion application of
Nuplazid® for dementia-related psychosis. Based on past instances
when the FDA provided the same language to other applicants,
eventual drug approval occurred in about half the cases. Our base
case is the company will need to run an additional trial, and potential
approval is pushed out, eating into the patent life of the product. We
are reworking our forecasts for the company and reappraising the
investment thesis.
CM.com is a Netherlands-based provider of CPaaS (communication
platform as a service), one of the world’s fastest growing software
categories. CM.com’s software lets developers easily add mobilebased messaging and phone/voice functionality to their applications.
The stock pulled back following robust gains in 2020. We see revenue
growth accelerating as the company pursues this large untapped
market opportunity, utilizing its February 2020 IPO proceeds to triple
its sales and marketing headcount by 2022 and accelerate its
international expansion.
It is understandable that these higher-valued companies, even those
such as CM.com with strong accompanying growth prospects, should
see their share prices come under pressure when bond yields rise.
Higher bond yields—and therefore higher discount rates—lower the
net present value of future earnings. However, where we remain
positive on the long-term prospects for these businesses and identify
reasonable relative value, we continue to hold.
An additional laggard was Ascendis Pharma, a Danish
biopharmaceuticals company. Ascendis utilizes its TransConTM
technology to develop drugs that provide for the predictable and
sustained release of an unmodified parent drug, thereby improving
the drug’s effect on patients. Since this technology is applied to
proven drug targets, development risk is lower compared to other
biotech companies. Our interest is focused on its de-risked pipeline
candidates, including for pediatric growth hormone deficiency and
hypoparathyroidism. Shares may have been weak due to nervousness
ahead of the FDA’s decision, expected in June, on its growth hormone
drug, though we believe there is a high probability of approval.

Johnson Controls, Alphabet and Aixtron were among our top
contributors. Johnson Controls is an operator in the building services
market, providing building controls, HVAC systems, fire and safety,
and power solutions. In a post-pandemic world, we believe new air
quality standards and demand for touchless technologies will drive a
new investment cycle in renovating existing commercial office
buildings. Johnson Controls estimates this market opportunity is likely
between $10 billion and $15 billion and growing double-digits over
the next five years. In addition, Johnson Controls’ solutions for
enhancing buildings’ energy efficiency and sustainability should see
greater demand as government regulations and stimulus plans
increasingly address the sources of climate change.

We also added Allianz, a global multiline insurer that has exposure to
both P&C and life insurance. Both segments are levered to rising
rates—the P&C segment to rising P&C rates and the life insurance
segment to rising interest rates. Management has shown itself to be
one of the more disciplined allocators of capital in its industry,
choosing primarily bolt-on acquisitions and share buybacks. Finally,
shares trade at a very reasonable P/E of 10X 2022 expected earnings.
Aside from financials, we initiated new positions in Booking Holdings,
Altair Engineering and AtriCure.
■

Booking Holdings is an online travel operator offering services
through the following brands: Booking.com, KAYAK, priceline,
agoda, Rentalcars.com and OpenTable. We believe Booking is
placed to capitalize on lockdowns being eased and a recovery in
travel. Among online travel agents, Booking.com is particularly
exposed to lodging or accommodation as opposed to flights.
Accommodation, especially in Europe where Booking.com is most
represented, is a fragmented business with many independent
operators. These characteristics provide Booking.com with an
attractive opportunity, which is reflected in the higher take rate, or
commission, it earns for its service. We’re also attracted to the
secular tailwinds in the online travel industry. Global travel spend
growth is linked to growth in the middle class, and online travel
continues growing faster than its offline counterpart.

■

Altair Engineering is a US-based provider of computer-aided
engineering (CAE)—simulation software used in product design
for various industries, including autos, aerospace, electronics,
industrial equipment and medical devices. We believe Altair will
continue taking market share by leveraging its leadership and
strategic foothold in the pre-processing/meshing industry subsegment to expand into solvers, as well as due to its greater
exposure to faster growth market segments. Additionally, core
end-markets like autos are rebounding, while the shift to electric
vehicles presents further long-term opportunity for
CAE applications.

■

AtriCure is a developer of surgical ablation systems of cardiac
tissue. We anticipate the approval of the company’s Convergent
procedure for treating long-standing atrial fibrillation—a
multibillion-dollar US market with approximately 3.6 million US
patients. Data showing superior effectiveness of the Convergent
procedure versus Catheter ablation—the conventional treatment
for atrial fibrillation today—suggest a long-term opportunity as
this procedure takes share and drives higher penetration among
untreated patients.

Alphabet is the parent company of Google, the world’s leading
Internet search engine and among the largest players in digital
advertising. A broad-based recovery in advertising spend drove 23%
Y/Y revenue growth, with strong contributions from its search,
YouTube and cloud businesses.
Aixtron engineers and manufactures metal organic chemical vapor
deposition equipment for the semiconductor industry. Customers use
its equipment to produce compound semiconductor layer structures
for use in LED, laser, solar cell, transistor, telecommunications and
other applications. The adoption of gallium nitride, a replacement for
silicon in semiconductors, is needed for energy efficiency and fast
charging of smartphones, laptops and electric vehicles, and Aixtron
dominates the equipment market that enables this
production technology.

Positioning
Our most notable alteration to the portfolio in Q1 was the addition of
select financials companies. We had previously exited several
financials holdings in Q2 2020. For banks, our concern was that as
GDP plummeted, credit deterioration would develop for corporates,
increasing banks’ loss provisions and impacting net income. For
insurers, we were focused on the potential for pandemic-related
losses such as event cancellations and business interruption claims,
which did materialize. Regulators suspended buybacks and dividend
payouts on capital concerns. A year later, the environment has
changed. US GDP is expected to grow between 6%-7% in 2021, yields
are increasing and a line in the sand has been drawn under COVID-19
claims, with insurance policies being written with pandemic clauses to
limit losses. Insurers are also benefiting from rising property & casualty
(P&C) rates due to the significant losses in 2020 and previous years.
BNP Paribas, one of the world’s largest diversified banks, was among
our new financials positions. We believe BNP should benefit from
interest rate normalization as nominal economic growth in the EU
recovers, as well as from declines in loan-loss provisioning following
increased provisioning in 2020 driven by model losses amid the
pandemic. Despite the YTD share price gains, the stock appears
attractively valued for this point in the economic cycle, selling for
approximately 0.7X tangible book value.

We also added to our existing position in CRH, a global building
materials producer, which is among our infrastructure theme
holdings. We first purchased CRH in Q4 2020, prior to the announced

$2 trillion US infrastructure plan as we anticipated the likelihood for
increased infrastructure spending under a Biden administration. We
also like the company’s history of strong free cash flow generation
and disciplined capital allocation focused on maintaining its dividend.
Lastly, CRH is well-positioned, in our view, to expand margins as
global growth recovers and as it rationalizes its cost base.
Our Q1 sales were primarily on valuations grounds. We exited
Illumina, a health care company involved in genomics, Acceleron
Pharma, a biopharmaceutical company engaged in the treatment of
serious and rare diseases, and Workiva, a cloud software provider, as
shares approached our target valuations. We also sold Fidelity
National Information Services, a payment processing and banking
software provider, in favor of better opportunities in the
payments space.

Outlook
We are disappointed in our recent results; however, we are not
surprised given the strength of performance among deep-value
stocks. Previous periods of underperformance and subsequent
recoveries in our 25 years of investing and 11 years managing the
global portfolio have reinforced the importance of adhering to our
disciplined process. We believe that by investing in good quality
companies with sustainable growth drivers and being disciplined
about valuation, we will deliver value-added results over the
long term.
Recognizing that certain extremely weak segments of the economy
will recover sooner than expected, we added a few more
economically sensitive stocks to our portfolio in Q1. We’ve also sought
companies positioned to benefit from both cyclical and secular
tailwinds. Examples include Altair Engineering and the increasing role
and applications for simulation software in varied industries, including
electric vehicles, Booking Holdings and the long runway for growth
we see in online travel, and CRH’s multiyear opportunity for increased
infrastructure spending. Other notable long-term themes expressed in
the portfolio include energy efficiency and renewable power within
our environmental theme; Internet platforms, next-generation
semiconductors and SaaS within our technology theme; 5G and cloud
infrastructure within our infrastructure theme; and advances in
biotechnology and life sciences tools within our demographics theme.
As always, we seek to invest in companies within our preferred
themes with sustainable growth characteristics at attractive
valuations that do not reflect their long-term potential.

ARTISAN CANVAS
Timely insights and updates from our investment teams and
firm leadership
Visit www.artisancanvas.com

For more information: Visit www.artisanpartners.com
Investment Risks: International investments involve special risks, including currency fluctuation, lower liquidity, different accounting methods and economic and political systems, and higher transaction costs. These risks typically
are greater in emerging markets. Securities of small- and medium-sized companies tend to have a shorter history of operations, be more volatile and less liquid and may have underperformed securities of large companies
during some periods. Growth securities may underperform other asset types during a given period. These risks, among others, are further described in Artisan Partners Form ADV, which is available upon request.
Unless otherwise indicated, the Artisan Strategy characteristics relate to that of an investment composite or a representative account managed within a composite. It is intended to provide a general illustration of the investment strategy and
considerations used by Artisan Partners in managing that strategy. Individual accounts may differ, at times significantly, from the reference data shown due to varying account restrictions, fees and expenses, and since-inception time periods,
among others. Where applicable, this information is supplemental to, and not to be construed with, a current or prospective client’s investment account information. References to individual security performance relate to a representative account
in the composite. Individual holding periods may differ.
Securities referenced may not be representative of all portfolio holdings. Securities of the same issuer are aggregated to determine a holding’s portfolio weight. Portfolio statistics calculations exclude outlier data and certain securities which lack
applicable attributes, such as private securities. Artisan Partners may substitute information from a related security if unavailable for a particular security. This material is as of the date indicated and is subject to change without notice. Totals may
not sum due to rounding.
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.
Net-of-fees composite returns were calculated using the highest model investment advisory fees applicable to portfolios within the composite. Fees may be higher for certain pooled vehicles and the composite may include accounts with
performance-based fees. All performance results are net of commissions and transaction costs, and have been presented gross and net of investment advisory fees. Dividend income is recorded net of foreign withholding taxes on ex-dividend date
or as soon after the ex-dividend date as the information becomes available to Artisan Partners. Interest income is recorded on the accrual basis. Performance results for the Index include reinvested dividends and are presented net of foreign
withholding taxes but, unlike the portfolio's returns, do not reflect the payment of sales commissions or other expenses incurred in the purchase or sale of the securities included in the indices.
MSCI All Country World Index measures the performance of developed and emerging markets. The index(es) are unmanaged; include net reinvested dividends; do not reflect fees or expenses; and are not available for direct investment.
MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further redistributed or used to create indices or financial
products. This report is not approved or produced by MSCI.
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.
This summary represents the views of the portfolio manager as of 31 Mar 2021. Those views and portfolio holdings are subject to change and Artisan Partners disclaims any obligation to advise investors of such changes. The discussion of
portfolio holdings does not constitute a recommendation of any individual security. For a complete list of holdings by contribution to the strategy, refer to the Contributors to Return chart.
Free Cash Flow is a measure of financial performance calculated as operating cash flow minus capital expenditures. Return on Capital (ROC) is a measure of how effectively a company uses the money (borrowed or owned) invested in its
operations. Price-to-Earnings (P/E) Ratio measures how expensive a stock is. Earnings figures used for FY1 and FY2 are estimates for the current and next unreported fiscal years. Tangible Book Value is a measure of a company’s
shareholder equity after removing any intangible assets.
This material is provided for informational purposes without regard to your particular investment needs. This material 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.
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.
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Artisan Global Equity Strategy
Quarterly Contribution to Return (% USD)

As of 31 March 2021

Average Weight

Contribution to
Return

Ending Weight

Average Weight

Contribution to
Return

Ending Weight

Johnson Controls International PLC

2.89

0.69

3.32

Ozon Holdings PLC

0.49

0.45

0.00

ACADIA Pharmaceuticals Inc

2.10

-1.41

1.43

CM.com NV

1.56

-0.35

Alphabet Inc

2.42

0.35

1.53

2.81

Jeol Ltd

2.09

-0.32

AIXTRON SE

1.39

2.21

0.33

1.72

SVMK Inc

1.09

-0.31

Illumina Inc

0.97

0.61

0.32

0.00

Ascendis Pharma A/S

1.12

-0.28

1.04

Horizon Therapeutics PLC

1.51

0.28

1.59

Chindata Group Holdings Ltd

0.61

-0.24

0.68

Carrier Global Corp

1.96

0.22

2.04

Blueprint Medicines Corp

1.23

-0.18

1.13

Vertiv Holdings Co

3.24

0.20

3.02

Argenx SE

1.52

-0.17

1.63

CRH PLC

1.34

0.19

1.64

Hoya Corp

1.05

-0.16

1.06

Microsoft Corp

2.93

0.17

3.09

Fidelity National Information Services Inc

0.65

-0.16

0.00

Siemens AG

1.14

0.16

1.28

iClick Interactive Asia Group Ltd

0.28

-0.15

0.38

Tencent Holdings Ltd

1.12

0.16

0.56

China International Capital Corp Ltd

1.43

-0.15

1.39

Workiva Inc

1.27

0.15

0.00

RLX Technology Inc

0.11

-0.14

0.09

AVEVA Group PLC

1.94

0.14

1.41

Midea Group Co Ltd

0.86

-0.14

0.63

NXP Semiconductors NV

0.62

0.14

0.00

Amazon.com Inc

2.87

-0.14

3.11

Porsche Automobil Holding SE

0.27

0.13

0.98

OBIC Business Consultants Co Ltd

0.49

-0.13

0.34

Colfax Corp

1.15

0.13

1.32

Splunk Inc

0.73

-0.13

0.00

ViewRay Inc

1.07

0.13

1.07

NavInfo Co Ltd

0.53

-0.12

0.82

Canadian Pacific Railway Ltd

1.12

0.11

1.22

Delivery Hero SE

0.64

-0.12

0.73

Booking Holdings Inc

1.53

0.11

3.00

T-Mobile US Inc

1.81

-0.11

2.00

Sandvik AB

1.28

0.11

1.43

Genmab A/S

0.59

-0.11

0.44

Medacta Group SA

1.51

0.10

1.49

Halozyme Therapeutics Inc

3.99

-0.10

4.01

Acceleron Pharma Inc

1.19

0.09

0.00

UCB SA

1.19

-0.09

1.15

Kuaishou Technology

0.01

0.08

0.00

Otis Worldwide Corp

0.64

-0.08

0.00

China Youzan Ltd

1.35

0.08

1.09

EDP - Energias de Portugal SA

0.96

-0.08

0.95

Tremor International Ltd

0.29

0.07

0.66

Obic Co Ltd

0.34

-0.07

0.00

Allianz SE

0.82

0.06

2.54

MTU Aero Engines AG

0.89

-0.07

1.07

LafargeHolcim Ltd

0.88

0.06

1.22

Synopsys Inc

1.87

-0.07

2.00

American Software Inc

0.48

0.06

0.69

Kinaxis Inc

0.23

-0.07

0.39

Brenntag SE

0.50

0.05

0.80

Hong Kong Television Network Ltd

0.25

-0.07

0.00

Bayerische Motoren Werke AG

0.11

0.05

0.55

Nibe Industrier AB

1.15

-0.06

1.12

Linde PLC

0.94

0.04

0.74

Azul SA

0.48

-0.06

0.76

AtriCure Inc

0.57

0.04

1.49

Blue Moon Group Holdings Ltd

0.58

-0.06

0.00

Intesa Sanpaolo SpA

0.36

0.03

1.04

Nihon Unisys Ltd

0.13

-0.06

0.00

Deutsche Post AG

0.13

0.02

0.83

Scout24 AG

0.70

-0.05

0.70

Altair Engineering Inc

0.75

0.02

1.34

MMC Norilsk Nickel PJSC

0.98

-0.05

1.32

The Walt Disney Co

1.74

0.02

1.91

Idorsia Ltd

0.77

-0.05

0.74

Yidu Tech Inc

0.04

0.02

0.00

Nestle SA

0.38

-0.05

0.00

InPost SA

0.01

0.02

0.00

Roche Holding AG

1.03

-0.05

1.01

Compass Group PLC

0.02

0.01

0.00

Samsung Electronics Co Ltd

1.04

-0.04

1.02

Adecco Group AG

0.56

0.01

0.69

Workday Inc

0.26

-0.04

0.00

Wuliangye Yibin Co Ltd

0.09

0.01

0.00

Insmed Inc

0.75

-0.04

0.68

Air Liquide SA

0.02

0.01

0.00

MercadoLibre Inc

0.29

-0.04

0.34

Ryanair Holdings PLC

0.01

0.00

0.55

Deutsche Boerse AG

0.76

-0.03

0.54

ING Groep NV

0.17

0.00

1.22

Clarivate PLC

1.00

-0.03

1.47

Yatsen Holding Ltd

0.01

0.00

0.00

uniQure NV

0.43

-0.03

0.43

Ulta Beauty Inc

0.01

0.00

0.80

Adevinta ASA

0.12

-0.02

0.16

Alibaba Group Holding Ltd

0.83

0.00

0.00

BNP Paribas SA

0.11

-0.02

0.84

Foley Trasimene Acquisition Corp II

0.75

0.00

0.00

PayPal Holdings Inc

0.05

-0.02

0.10

Wacker Neuson SE

0.00

0.00

0.07

Vesper Healthcare Acquisition Corp

0.28

-0.01

0.31

Coupang Inc

0.03

0.00

0.15

HSBC Holdings PLC

0.44

-0.01

1.16

Cash Holdings

1.76

-0.00

-2.35

L3Harris Technologies Inc

0.02

-0.01

0.00

Reliance Industries Ltd

0.99

-0.00

1.01

Siemens Energy AG

1.22

-0.01

0.81

Top Contributors

Continued on next page.

Bottom Contributors

Artisan Global Equity Strategy
Quarterly Contribution to Return (% USD)

As of 31 March 2021

Average Weight

Contribution to
Return

Ending Weight

JUMBO SA

0.10

-0.00

0.71

Auto1 Group SE

0.14

-0.00

0.29

Mastercard Inc

1.31

-0.00

1.47

Top Contributors (continued)

Average Weight

Contribution to
Return

Ending Weight

AIA Group Ltd

1.24

-0.01

1.15

Natera Inc

1.76

-0.01

0.00

Zai Lab Ltd

0.02

-0.01

0.15

TeamSpirit Inc

0.52

-0.00

0.52

Bottom Contributors (continued)

Source: Artisan Partners/FactSet. Performance is historical and is not a reliable indicator of future results. As of 31 Mar 2021. These investments made the greatest contribution to, or detracted most from, performance during the period
based on a representative account within the strategy Composite. Upon request, Artisan will provide: (i) the calculation methodology and/or (ii) a list showing the contribution of each holding to overall performance during the measurement
period. Securities of the same issuer are aggregated to determine the weight in the portfolio. % Contribution to Return is calculated by FactSet by multiplying a security’s weight in the portfolio by its in portfolio return for the period referenced
and does not take into account expenses of the portfolio. Purchases/sales are accounted for by using end of the day prices, which may or may not reflect the actual purchase/sale price realized by the portfolio.

