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CURRENT ENVIRONMENT

Where We Are
Finding Value

When you locate a
bargain, you must ask,
‘Why me, God? Why am
| the only one who could
find this bargain?”

- Charlie Munger

Three Weaker Sectors

Consumer Staples

GLP-1 trends/usage applied to all areas of the sector (inappropriately)

COVID "hangover” has investors reevaluating growth trajectory of spirits/beverages
Pricing power relative to inflation has reduced volumes

Sector underperformed by 15% during the last 12 months'

Health Care

GLP-1 trends supposed to change US consumer behavior; really?

Election year rhetoric usually increases sector volatility

Reimbursement, Labor availability and COGS inflation are real headwinds

Reduced funding with higher cost of capital; biotech IPOs are down -55% vs. 2022 in USD

Utilities
High correlation with the increase in interest rates; yield tradeoff
Capex increases in tandem with population growth in certain states and data center utilization expectations
Cost of capital increasing makes equity issuance more expensive than in last decade plus
Regulators are loathe to raise consumer bills
Wildfire risks are spreading like wildfire

1Based on the Russell 1000® Value Index. As of 31 Mar 2024. ARTISAN PARTNERS



Notes and Disclosures

This section of this presentation contains information important o a complete understanding of the material presented. Please review it carfully.

Carefully consider the Fund's investment obijective, risks and charges and expenses. This and other important information is contained in the Fund's prospectus and summary prospectus, which can be
obtained by visiting www.arfisanpartners.com/prospectus. Read carefully before investing.

These materials are presented in connection with an offer of the shares of a Fund in the series of Arfisan Partners Funds, Inc. These materials are not an offer for any other mutual fund mentioned. A purchase of shares of an Artisan Parters Fund does not create an investment advisory relationship between the
investor and Artisan Partners Limited Partership, the investment adviser to the Fund. In addition fo acting as investment adviser to the Fund, Artisan Partners provides insfitutional investment management services.

Artisan Mid Cap Value Fund

Current and future portfolio holdings are subject to risk. The value of portfolio securities selected by the investment team may rise or fall in response to company, market, economic, political, regulatory or other news, at fimes 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 opportunities and underperform portfolios that do not consider ESG factors. Securifies of small- and medivm-sized companies tend to have a
shorter history of operations, be more volatile and less liquid and may have underperformed securities of large companies during some periods. Value securities may underperform other asset types during a given period.

Artisan Value Fund

Current and future portfolio holdings are subject to risk. The value of portfolio securities selected by the investment team may rise or fall in response to company, market, economic, political, regulatory or other news, at fimes 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 opportunifies and underperform portfolios that do not consider ESG factors. 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 and less developed markets, including frontier markets. Securities of small- and medium-sized companies tend fo have a shorter
history of operations, be more volatile and less liquid and may have underperformed securities of large companies during some periods. Value securities may underperform other asset types during a given period.

Artisan Value Income Fund

Current and future portfolio holdings are subject to risk. The value of portfolio securities selected by the investment team may rise or fall in response to company, market, economic, political, 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 opportunities and underperform portfolios that do not consider ESG factors. There is no guarantee that the companies in which the portfolio
invests will declare dividends in the future or that dividends, if declared, will remain at current levels or increase over time. 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 and less developed markets, including frontier markets. Securifies of small- and medium-sized companies tend to have a shorter history of operations, be more volatile and less liquid and may have underperformed securifies of large
companies during some periods. Value securities may underperform other asset types during a given period.

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

This material is provided for informational purposes without regard to your parficular 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.

Artisan Partners Funds offered through Artisan Partners Distributors LLC (APDLLC), member FINRA.
© 2024 Arfisan Parters. All rights reserved.
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