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This material must be preceded or accompanied by a current Artisan Partners Funds prospectus. View a prospectus or summary prospectus.

The investment team seeks to create a portfolio balancing income
and capital appreciation.

Consistent Income—Sustainable and Premium

Generate a portfolio current yield that is equal to or greater than 2X the average current
yield for the S&P 500° Index

Generate attractive income relative to peers
Generate tax-advantaged income—dividends primarily taxed as capital gains

Wealth Builder—Grow and Protect
Participate in upside potential of equities
Mitigate volatility through use of yield-producing securities
Employ the team's margin of safety investment philosophy

Dynamic Portfolio Construction—Flexibile and Opportunistic
Opportunistic allocation across five income categories
Multi-asset class flexibility
Covered calls
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Investments that comprise non-equity parts of the capital
structure (e.g., preferred securities, convertibles and bonds).

Investments consistent with the team's value investing approach
that also have an income component.

Investments where the current yield does not reflect the
future payout.

Investments where the dividend payout is expected to grow over
a multiyear period.

Investments in businesses which are less economically sensitive
and have steady dividend policies.

Capital Structure

Portfolio Construction

Approximately 50-70 holdings
Maximum of 30% in non-US companies’
Maximum of 25% in any one industry'
All market capitalization orientation

imitations apply at the time of purchase. See prospectus for more details.

Portfolio Details APFWX AP

DWX

Net Asset Value (NAV) $10.77

$10.78

Inception 28 Feb 2022 28 Feb 2022
Current Yield 3.26% 3.26%
30-Day SEC Yield (%)* -2.32/2.23 0.36/2.32
Expense Ratios (% Gross/Net)

Semi-Annual Report 31 Mar2024'23  8.78/1.20  4.01/1.10
Prospectus 30 Sep 2023%3 9.08/1.21  4.36/1.11
Total Net Assets (Millions) $17

*Unsubsidized /subsidized. 'Unaudited, annualized for the six-month period. 2Net

expenses reflect a contractual expense limitation agresment in effect through 3
2025. 3See prospectus for further details.

Income Categories (% of porffolio securiies)

Tl

Core Value 59.5
Dividend Recovery 7.0
Dividend Growth 74
Bond Proxy 18.2
Capital Structure 7.9
TOTAL 100.0%

Source: Arfisan Partners. Categorization subject to investment team discretion.
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Investment Results (%) Average Annual Total Returns
As of 30 September 2024 QD Y1D 1Y 3V 5Yr 10 Yr Inception
Investor Class: APFWX 10.84 14.13 26.05 — = = 5.75
Advisor Class: APDWX 10.86 14.18 26.27 — = = 5.85
S&P 500° Index 5.89 22.08 36.35 — — — 13.02
Dow Jones US Select Dividend Index 13.13 18.82 30.90 — — — 8.01

Source: Arfisan Partners/S&P/S&P DJI. Returns for periods less than one year are not annudlized.

Past performance does not guarantee and is not a reliable indicator of future results. Investment returns and principal values will fluctuate so that an investor's shares, when redeemed, may be worth more or less
than their original cost. Current performance may be lower or higher than that shown. Call 800.344.1770 for current to most recent month-end performance.


https://www.artisanpartners.com/prospectus
https://www.artisanpartners.com/prospectus

Artisan Value Income Fund

Asset Types (% of fotal portfolio)

Investor Class: APFWX |  Advisor Class: APDWX

Team Leadership

Equities 90.5 Portfolio Managers Years of Investment Experience
Corporate Bonds 2.3 Thomas A. Reynolds IV 25
Convertible Bonds 24 Daniel L. Kane, CFA 26
Preferreds 2.7 Craig Inman, CFA 25
Equity Derivatives -0.2
Cash 23 Carefully consider the Fund’s investment objective, risks and charges and expenses. This and other important information is
TOTAL 100.0% contained in the Fund's prospectus and summary prospectus, which can be obtained by calling 800.344.1770. Read carefully
Source: Arfisan Partners. hefore invesfing.
The value of portfolio securifies selected by the invesiment team may rise or fall in response to company, market, economic, political,
Top 10 Holdings (% of tofal porffolio) regulatory or other news, at times greater than the market or benchmark index. A portfolio’s environmental, social and governance
("ESG") considerations may limit the investment opportunities available and, as a result, the portfolio may forgo certain investment
Lamar Advertising Co (Real Estate) 3.8 opportunifies and underperform portfolios that do not consider ESG factors. There is no guarantee that the companies in which the
Philip Morris International Inc (Consumer Staples) 33 portfolio invests will declare dividends in the future or that dividends, if decared, will remain at current levels or increase over time. The
Cable One Inc (C ication Services) 31 equity, fixed income and derivative security types referenced each contain inherent risks, including the risk of loss like all investments,
aplene .nc c.Jmmunlca 'on >ervices : and capital appreciation and income is not guaranteed. International investments involve special risks, including currency fluctuation,
WaFd Inc (Financials) 29 lower liquidity, different accounting methods and economic and political systems, and higher transaction costs. These risks typically are
Comcast Corp (Communication Services) 28 greater in emerging and less developed markets, including frontier markets. Securities of small- and medium-sized companies tend fo
have a shorter history of operations, he more volafile and less liquid and may have underperformed securities of large companies during
EOG Resources Inc (Energy) 25 . o . a .
X some periods. Value securities may underperform other asset types during a given period.
Meditronic PLF FHeaIth Care) 25 S&P 500° Index measures the performance of 500 US companies focused on the large-cap sector of the market. The Dow Jones US Select
PPL Corp (Utilities) 23 Dividend Index measures the performance of the US's leading stocks by dividend yield. The index(es) are unmanaged; include net reinvested
Otis Worldwide Corp (Industrials) 2.2 dividends; do not reflect fees or expenses; and are not available for direct investment.
Diageo PLC (Consumer Staples) 2.1 Unless otherwise indicated, all information in this report includes all classes of shares, except performance and expense rafio information, and is as
TOTAL 27.5% of the date shown in the upper right hand comer. Portfolio stafistics calculations exclude outlier data and cerfain securifies which lack applicable

Source: Artisan Partners /GICS.

Morningstar Medalist Rating™ (as of 30 Sep 2024)

ARTISAN PARTNERS.COM

Analyst Driven: 55%
Data Coverage: 88%

Al ARTISAN PARTN ERS

800.344.1770

attributes, such as private securities. Artisan Parners may subsfitute information from a related security if unavailable for a particular security. Totals
may not sum due to rounding. Under normal circumstances, the investment team seeks to generate a portfolio current yield that is greater than or
equal to two fimes the average current yield for stocks in the S&P 500° Index, although the portfolio current yield may be less than two fimes the
average current yield for stocks in the S&P 500® Index at any given time. Portfolio income generated by securities will vary and is not guaranteed.

The Morningstar Medalist Rating™ is the summary expression of Morningstars forward-looking analysis of investment strategies based on a rating
scale of Gold, Silver, Bronze, Neutral, and Negative. Medalist Rafings indicate which investments Momingstar believes are likely to outperform a
relevant index or peer group average on  risk-adjusted basis over time. Investment products are evaluated on three key pillars (People, Parent, and
Process) which, when coupled with a fee assessment, forms the basis for Momingstar's conviction in those products’ investment merits and
determines the rating they're assigned. Pillars may be evaluated via an analyst's qualitative assessment or using algorithmic techniques, taking the
form of Low, Below Average, Average, Above Average, and High. Products are sorfed by their expected performance into rating groups defined by
their Morningstar Category and their active or passive status. When analysts directly cover a product, they assign the three pillar ratings based on
their qualitative assessment, subject to the oversight of the Analyst Rating Committee, and monitor and reevaluate them af least every 14 months.
When the vehicles are covered either indirectly by analysts or by algorithm, the ratings are assigned monthly.

Ratings involve risks and uncertainties and should not be used as the sole basis in evaluating an investment, nor be considered an offer or
solicifation to buy or sell the investment. For information about Momingstar ratings and their methodology, go fo global.mormingstar.com/
managerdisclosures,/.

© 2024 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or ifs content providers; (2)
may not be copied or distributed; and (3) is not warranted to be accurate, complete, or timely. Neither Momingstar nor its content providers are
responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future resulfs.

The Global Industry Clossification 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 o 6ICS or the results to be obfained by the use thereof, and expressly disclaim all warranties, including
warranties of accuracy, complefeness, merchantability and fitmess 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 domages.

The S&P 500° and Dow Jones US Select Dividend (“Indices") are products of S&P Dow Jones Indices LLC ("S&P DJI") and/or its affliates and
has been licensed for use. Copyright © 2024 S&P Dow Jones Indices LLC, a division of S&P Global, Inc. All rights reserved. Redistribution or
reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. S&P® is a registered trademark of S&P
Global and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC ("Dow Jones"). None of S&P DI, Dow Jones, their
affiliates or third party licensors makes any representation or warranty, express or implied, as to the ability of any index o accurately represent the
assef class or market sector that it purports to represent and none shall have any liability for any errors, omissions, or inferruptions of any index or
the data included therein.

This material is provided for informational purposes without regard fo your particular investment needs and shall not be construed as investment or
tax advice on which you may rely for your investment decisions. Investors should consult their financial and tax adviser before making investments
in order to determine the appropriateness of any investment product discussed herein.

Dividend Yield is a financial ratio that shows how much a company pays out in dividends each year relative to its share price. 30-Day SEC Yield is
based on a formula specified by the SEC that calculates a fund's hypothetical annualized income, as a percentage of ifs assefs. The unsubsidized
yield excludes the effect of fee waivers. This hypothefical yield wil differ from the fund's actual experience and as a result, income disfributions
from the fund may be higher or lower. Premium refers to the investment team seeking fo generate an atfractive portfolio current yield relative to
the S&P 500 Index and relative to peers. Current Yield illustrates the yield of the portfolio’s securities by calculating the weighted average of ifs
combined equity dividend yields and fixed income current yields (the security’s coupon divided by its price), is not representative of actual income
received from portfolio holdings (which may be higher or lower than the current yield) and will fluctuate as the portfolio changes over fime. Margin
of Safety, a concept developed by Benjomin Graham, is the difference between the market price and the estimated infrinsic value of a business. A
large margin of safety may help guard against permanent capital loss and improve the probability of capital appreciation. Margin of safety does not
prevent market loss— all investments contain risk and may lose value.

Artisan Partners Funds offered through Artisan Partners Distributors LLC (APDLLC), member FINRA. APDLLC is a wholly owned broker/dealer
subsidiary of Arfisan Partners Holdings LP. Artisan Partners Limited Partnership, an investment advisory firm and adviser to Artisan Partners Funds, is
wholly owned by Artisan Partners Holdings LP.
© 2024 Artisan Partners. All rights reserved.

Not FDIC Insured | No Bank Guarantee | May Lose Value 10/10/2024 A244700_wR


https://shareholders.morningstar.com/investor-relations/governance/Compliance--Disclosure/default.aspx
https://shareholders.morningstar.com/investor-relations/governance/Compliance--Disclosure/default.aspx
https://shareholders.morningstar.com/investor-relations/governance/Compliance--Disclosure/default.aspx
https://shareholders.morningstar.com/investor-relations/governance/Compliance--Disclosure/default.aspx

