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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
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Thomas A. Reynolds IV Daniel L. Kane, CFA Craig Inman, CFA

Portfolio Manager Portfolio Manager Portfolio Manager

Investment Results (%) Average Annual Total Returns
As of 30 September 2024 Qm Y1D Y 3V 5V 10Yr Inception
Class | USD—Inception: 07 Jun 2013 5.72 15.10 26.30 12.00 14.43 10.27 10.35
Russell 1000° Value Index (USD) 9.43 16.68 27.76 9.03 10.69 9.23 9.99
Russell 1000° Index (USD) 6.08 21.18 35.68 10.83 15.64 13.10 13.60
Class A USD—Inception: 30 May 2014 5.53 14.48 25.35 10.99 13.01 9.18 8.67
Russell 1000° Value Index (USD) 9.43 16.68 27.76 9.03 10.69 9.23 9.17
Russell 1000° Index (USD) 6.08 21.18 35.68 10.83 15.64 13.10 12.97

Annual Returns (%) Trailing 12 months ended 30 September 2020 201 2022 2023 2024
Class 1 USD -2.38 43.05 -14.42 29.99 26.30

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, 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.
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Investing Environment

US equities overcame brief spells of volatility to reach new all-time
highs in Q3 as underlying earnings growth remained positive, US
inflation continued to decelerate and incoming economic data
supported soft-landing hopes. With inflation approaching its 2%
target, the Federal Reserve began easing monetary policy, cutting
its target rate by 50bps. In contrast to the first half of the year,
which was dominated by large-cap technology stocks and the
artificial intelligence trade, equity returns broadened out in Q3
amid a big rotation to interest-rate sensitive stocks. The Russell
1000° Value Index gained 9.43%, led by utilities and real estate
stocks. Energy was the only sector that was down in Q3 as WTI oil
fell from the $80s into the $60s.

Value had its best quarter relative to growth since Q4 2022 as the
Russell 1000° Value Index outperformed the Russell 1000° Growth
Index by over 600bps. However, given the huge gains by large-cap
growth stocks in recent years, the Russell 1000° Growth Index has
still outperformed the Russell 1000° Value Index by more than
900bps and 700bps annualized over the past 5 and 10 years,
respectively. As growth stocks’ market values have risen
disproportionately relative to their earnings growth, their
valuations have risen higher both on an absolute basis and relative
to those of value stocks. Today, the growth index trades for about
32X FY1 earnings compared to 18X for the value index—a 14-point
valuation spread. This compares to average and median valuation
spreads of 8 and 6 multiple points (based on our data going back
to 1997).

Performance Discussion

Our portfolio generated a solid absolute return but trailed the
Russell 1000° Value Index. The rotation to bond proxies was a
performance headwind given our lack of utilities and real estate
holdings. Additionally, we had a few individual detractors weigh on
our Q3 return. Our biggest decliners were Dollar General, Humana
and Schlumberger.

Shares of discount retailer Dollar General sold off after the company
reported a weak set of results that included tepid same-store sales
results, a decline in gross margins and a drop in earnings per share,
causing the company to slash its full-year sales and earnings
outlook. A combination of execution issues, competitive pressures
and an increasingly constrained lower income consumer are
hurting sales growth. Additionally, margins are under pressure due
to labor costs, shrink and markdowns. Some of the issues are 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. Additionally, its strategy to grow the share of sales that
come from nonconsumables hasn’t achieved its objectives as these
products have tended to sit on store shelves, leading to more
promotions and inventory write-downs. Turning the business
around will take time, but the stock price is now back to 2016 levels,
and multiple valuation metrics are the cheapest in the

stock’s history.

Humana is a leading US managed health care company that we
added to the portfolio earlier this year. After a few years of benign

As of 30 September 2024

costs, mainly related to lower utilization trends during COVID in
which the managed care industry enjoyed expanding profits and
strong growth, utilization has ticked higher, driving up costs. Due to
the timing of annual negotiated repricing for Medicare Advantage
(MA) plans, Humana is unable to adjust pricing higher until the
following year. In the interim, this is problematic for earnings.
Naturally, this has weighed on Humana'’s stock price. In the latest
quarter, revenues were up 10%, but profits were restrained due to
higher utilization. This was mostly anticipated, but given the limited
visibility into pricing for the upcoming year, investors remain on
edge. Further negative news for Humana came in early October
when the company announced that preliminary data provided by
the Centers for Medicare & Medicaid Services (CMS) showed that
the percentage of Humana’s members enrolled in higher quality
MA plans had fallen, which would impact government bonus
payments. Humana is working with CMS to appeal the process as
the company believes there were potential errors; however, this
introduces risk to 2026 and 2027 margin targets. The stock was
down about 15% in Q3 and fell another 8% through mid-October
after the news regarding the CMS ratings. As opportunistic value
investors, we are taking advantage of further weakness to add to
our position at cheap prices. Like the market, we appreciate
Humana'’s current challenges, but we believe the longer term
drivers for the business remain intact.

Schlumberger, the world'’s largest oil services company, was down
amid weakness in the broader energy sector on the sharp drop in
oil prices. Lower oil prices and abundant global supply growth have
tempered spending among producers, causing top-line growth to
slow. Importantly, the company is still delivering on its free cash
flow and profit margin growth objectives due to its internal cost
management. Additionally, strong free cash flow is allowing
Schlumberger to accelerate returns to shareholders via buybacks
and dividends. Aside from a cheap valuation (11X FY1 earnings), we
were attracted to its dominant global position, consistency of free
cash flow and the quality of management, which we believe is
conservative, forward thinking and executing a sound strategic plan
focused on technological innovation to make the company less
dependent on commodity prices and capital expenditures.

Our top contributor was PayPal Holdings, a financial technology
company that enables digital and mobile payments between
consumers and merchants. PayPal was a recent new purchase
added to the portfolio in Q2. Better growth in payment volumes
and transaction margins during PayPal’s latest quarter offered
evidence that the new management team'’s efforts are gaining
traction. Notably, payment service provider Braintree returned to
providing positive transaction margin, branded checkout
contributed strongly to payment volume growth, and monetization
at Venmo showed progress. Post-COVID, PayPal’s shares had been
pressured by intensifying competition, the threat of which was
seemingly exacerbated by prior management missteps. Shares
traded for under 14X next year’s expected earnings at the time of
our initial purchase. This was an attractive entry point to purchase a
stake in a business with above-average—and improving—unit
economics, a strong balance sheet and consistent free cash flow.
Competent new management is already leaning on the company's
strong financial position to maximize the value of these assets.



Other top performers were PNC Financial Services and Meta
Platforms. PNC and other bank stocks rallied as cooling inflation
data solidified expectations that the Federal Reserve would join
other central banks in easing monetary policy. Interest rate cuts are
seen boosting net interest margins by reducing bank borrowing
costs while also fostering better loan growth. PNC's management
noted that the bank’s net interest income has moved past its
trough, increasing for the first time in six quarters. PNC, a stock we
purchased in Q1 2023 when bank stocks were broadly out of favor
given industry-wide headwinds related to higher rates, has been
one of our top contributors to returns over the past year. It is well
managed and has a solid balance sheet, and as one of the largest
banks in the US, we believe it has the necessary scale to continually
reinvest in the required technology and risk management systems
needed to compete and attract deposits.

Social technology company Meta Platforms reported continued
strength across its social media platforms, with revenue growing
over 20% year over year. In spite of its large size, Meta has been able
to outgrow the broader digital ad market by integrating artificial
intelligence and machine learning tools that boost ad spend by
increasing engagement, content creation and measurement. Shares
currently sell for about 27X FY1 earnings. While the stock has
benefited from enthusiasm around Al, the re-rating in the price
multiple seems entirely rational considering Meta's growth drivers,
consistent free cash flow generation and a large net cash position.
While Meta is no longer cheap, we feel it is still reasonably priced for
a good business with attractive growth prospects and will continue
to manage its position size.

Portfolio Activity

We made no new purchases in Q3. Instead, our purchase activity
was focused on adding to a few of our existing names that remain
cheap, such as Dollar General and United Parcel Service (UPS).
When we initiated our position in UPS in late 2023, 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. 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 significant
free cash, has a wide economic moat, has a strong financial profile
and pays an attractive dividend—now yielding 4.8%. More recently,
the stock has been weak because profits came in weaker than
expected. UPS’ customers traded down to the lower yielding
ground segment, which negatively impacted overall pricing and
margins. These shifts are common and occur in both directions, but
what is important, in our view, is the long-term trend of volume
growth remains intact. Nevertheless, investors have lost patience
with UPS after a string of earnings disappointments.

With regard to sales, we exited Northrop Grumman, an aerospace
and defense technology company, as its valuation appeared full.
We had sold the bulk of our position two years ago at similar prices.

Perspective

What are typically referred to as bull and bear markets, we prefer to
call risk-seeking and risk-fearing markets. Today, we are in more of a
risk-seeking environment. It's not quite 2021 when meme stocks
were all the rage, but complacency seems to have crept back in.
Due to our conservatism around balance sheet strength, business
quality and asking prices, this can be a tougher environment for our
process, both in terms of finding absolute values as well as investors
chasing momentum. Our approach can be viewed as anti-
momentum as we are buying what others are selling and we are
selling what others are buying. However, our process does not
change based on where we are in the market cycle. That is, we do
not adjust our margin of safety criteria based on what the market

is doing.

Our focus has been on finding good businesses that are out of favor
for one reason or another. This is no different from what we’ve done
in recent years. In 2020, during the pandemic, we were buying
travel and leisure names that had cratered as people were stuck at
home. In 2022, we bought communication services and media
stocks that had been pressured by rising interest rates. In 2023, we
bought banks when the sector sold off on the collapse of Silicon
Valley bank. Over the past year, we've taken advantage of
idiosyncratic opportunities to purchase PayPal and UPS. Near-term
concerns can create volatility, which provides opportunities to
invest. In short, our investment process requires a long-term time
horizon. It would be unrealistic to think that all of our stocks will
make consistent gains month after month, quarter after quarter. We
believe that having the patience to endure the potential short-term
ups and downs a stock or a company may go through will pay off in
the long run.

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

Visit www.artisancanvas.com




For more information: Visit www.artisanpartners.com

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 to have a shorter history of operations, be more volatile and less liquid and may have
underperformed securiies of large companies during some periods. Value securities may underperform other asset types during a given period. The costs associated with this fund will impact your return over time.
Investments will rise and fall with market fluctuations and investor capital is at risk. Investors invesfing 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 2024. Those views may change, and the Fund disclaims any obligation to advise investors of such changes. Portfolio holdings are displayed in the context of
marketing the fund shares and not the markefing of underlying portfolio securities. The holdings mentioned above comprise the following percentages of the Fund's total net assefs as of 30 Sep 2024: Dollar General Corp 1.7%, Humana
Inc 3.1%, Schlumberger NV 2.8%, PayPal Holdings Inc 4.2%, The PNC Financial Services Group Inc 3.0%, Meta Platforms Inc 5.4%, United Parcel Service Inc 4.3%. 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 to change without nofice and are not intended as recommendations of individual securities.

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 relafive
contribution of each of the factors considered.

The Global Industry Classification Standard (GICS®) is the exdlusive 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, complefeness,
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 nofified of such damages.

Frank Russell Company (“Russell”) is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company. Neither Russell nor its licensors accept any
liability for any errors or omissions in the Russell Indexes and,/or Russell rafings 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 content of this communication.

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 © 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 frademark of Dow Jones
Trademark Holdings LLC (“Dow Jones”). None of S&P DJI, 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 to represent and none shall have any liability for any errors, omissions, or interruptions of any index or the data included therein.

Russell 1000® Value Index measures the performance of US large-cap companies with lower price/book ratios and forecasted growth values. Russell 1000 Index measures the performance of roughly 1,000 US large-cap companies.
Russell 1000° Growth Index measures the performance of US large-cap companies with higher price/book ratios and forecasted growth values. The index(es) are unmanaged; include net reinvested dividends; do not reflect fees or
expenses; and are not available for direct investment.

Free Cash Flow is a measure of financial performance calculated s operating cash flow minus capital expenditures. Dividend Yield is a financial ratio that shows how much a company pays out in dividends each year relative to its share
price. Price-fo-Earnings (P/E) is a valuation ratio of a company's curent share price compared to its pershare earings. Normalized Earnings are eamings that are adjusted for the cyclical ups and downs over a business cycle.
Earnings per Share (EPS) is the portion of a company's profit allocated to each outstanding share of common stock. Margin of Safety, a concept developed by Benjamin 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.

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 to determine the appropriateness of any investment product discussed herein.

Artisan Partners Limited Partership (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 fo as Arfisan 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.

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 Arfisan Partners”
permission.

In the United Kingdom, issued by Artisan Partners UK LLP, 25 St. James's St., Floor 10, London SW1A THA, registered in England and Wales (LLP No. 0C351201). Registered office: Phoenix House, Floor 4, Station Hill, Reading
Berkshire RG1 TNB. In Ireland, issued by Artisan Partners 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
Qesferreichische 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 o 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 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. 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 o 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 Pariers. Singapore: APGF is currently entered info 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, Besthovenstrasse 19, CH-8002 Zurich,
Switzerland. The place of performance and jurisdiction s af the registered office of State Street Bank GmbH. State Street Bank GmbH is also the paying agent of the Company.
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