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$170bn global manager
will soon launch its first
SA feeder fund

The Artisan Global Value fund is one of Artisan Partners’ flagship strategies.

BY Justin Brown

Artisan Partners will officially launch its
first feeder fund in South Africa in 2025
once it secures a major seed investor.

The BCI Artisan Global Value feeder
fund, which was set up in August 2024,
will feed into the $5.1bn (R95.3bn) Artisan
Global Value Uctis fund domiciled in
Ireland.

The US-headquartered global asset
manager already has seven Ireland-
domiciled funds, including the Artisan
Global Value fund, registered for sale
in South Africa under section 65 of
the Collective Investment Schemes
Control Act.

‘South Africa allocates a significant
amount of capital globally, and there’s a
high level of sophistication among fund
buyers in South Africa, Artisan Partners
head of Europe, Middle East and Africa
distribution Andrew Marks (pictured
below) told Citywire South Africa during
an interview.

He declined to disclose how much money
South African investors had devoted to
Artisan funds. However, he said Artisan’s
assets under management in South Africa
had grown on a compound average
annual growth rate above 50% over the
last five years.

Artisan manages about $170bn (R3.2tn) in
assets across 11 boutiques that cover 25
underlying strategies. The Artisan Global
Value fund is one of the asset manager’s
flagship funds.

Marks said the fund had two benchmarks,
the MSCI All Country World index and the
MSCI All Country World Value index.

‘We hope to beat those benchmarks and
peers over a full market cycle’

The Artisan Global Value fund’s US dollar
Class | has returned an annualised 9.4%
since inception in March 2011 until the end
of October 2024 compared with 8.8%
annualised for the MSCI All Country World
index and 6.6% annualised for the MSCI
All Country World Value index.

High-quality, undervalued
businesses

The fund invests in high-quality,
undervalued businesses with the potential
for superior risk and reward outcomes.

Marks said the Artisan Global Value fund
selects companies based on four criteria.

Firstly, a company must trade at a
significant discount to its intrinsic value
before Artisan will invest in it. Marks said

Artisan looked for companies trading
between 20-30% or more below their
intrinsic value.

Secondly, Artisan looks for quality
businesses with strong free cashflow, high
or improving returns on capital and strong
competitive market positions.

Marks said Artisan likes quality and
growing businesses.

‘This investment team emphasises the
risk of the time value of money. Inflation
erodes your purchasing power, which

is problematic unless you’re investing

in businesses that have a moat around
them, have quality attached to them and
are growing over time.

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.



The third aspect Artisan looks for in
the companies it invests in is financial
strength. This includes strong balance
sheets that reduce the potential

for capital risk and allow company
management to build value.

‘Financial strength gives you financial
flexibility to maintain and even grow
market share when the industries in which
that company operates are challenged.
Secondly, it gives them the power to
continue investing in their business, grow,
improve and adapt to changing market
environments,” Marks said.

Finally, the fund searches for shareholder-
oriented management with a history of
building shareholder value.

‘If you don’t have a shareholder-
oriented management, then you have

a fundamental problem. You must align
yourself and co-invest with management
teams capable of intelligent business and
capital allocation strategies, he said.

Daniel O’Keefe is the fund’s lead portfolio
manager, along with Michael McKinnon.

Marks said the fund has a stable
leadership team, as O’Keefe joined
Artisan in 2002, and he has been the
fund’s lead portfolio manager since its
inception in March 2011.

Highly concentrated

The Artisan Global Value fund invests in
about 35 stocks.

‘It's highly concentrated, and we have
low turnover. We have a small team that
likes to go deep on a narrow number of
names, Marks said.

He added the fund’s analysts cover
stocks by geography rather than industry.

‘The team describes themselves as
having an absolute value style, and
what they’re trying to do is they look
everywhere. Some value managers limit
their funnel at the top to only looking at
stocks trading below a certain price-to-
earnings ratio, for example’

However, Artisan considers the whole of

the market when identifying value, he said.

Broader funnel

‘What this team does particularly well is
they have a broader funnel than other
value managers, and that allows for them,
from a performance standpoint, to avoid
value traps. They're looking for great
companies that are mispriced.

Marks said Artisan might launch more
feeder funds in South Africa depending
on the success of the initial one.

‘We are already in discussions, internally,
about potentially making access available
to our global mid-cap strategy, which we
think is another market area that’s not
that well served at the moment in South
Africa’
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Investment Results as of 12/31/24 (%) Artisan Global Value 1 year 5 year 10 year Inception
Fund

Class I USD—Inception: 01 Mar 2011 10.69 845 7.69 9.24
MSCI AC World Index (USD) 1749 10.06 9.23 878
MSCI AC World Value Index (USD) 10.76 6.42 6.24 6.36

Source: Artisan Partners/MSCI.

Calendar Year Returns | 2020 | 2021 | 2022 | 2023 | 2024

Class 1 USD ‘ 6.89 ‘ 1563 ‘ -13.44 ‘ 26,68 ‘ 10.69

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.

Dan O’Keefe is the lead portfolio manager for Artisan Global Value Fund. This article represents the views of Citywire and Dan
O'Keefe as of 3 January 2025 and does not necessarily represent those of Artisan Partners. The views and opinions expressed are
based on current market conditions, which will fluctuate, and those views are subject to change without notice. While the
information contained herein is believed to be reliable, there is no guarantee to the accuracy or completeness of any statement in
the discussion. Any forecasts contained herein are for illustrative purposes only and are not to be relied upon as advice or
interpreted as a recommendation. Artisan Partners is not affiliated with Citywire.

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 securities 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 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 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.

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 index(es) are unmanaged; include net reinvested dividends; do not reflect fees or expenses; and are
not available for direct investment.



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 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 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. 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.

Artisan Partners is not registered, authorized 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 authorized 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 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 Artisan Partners UK LLP, 25 St. James's St., Floor 10, London SW1A THA,
registered in England and Wales (LLP No. OC351201). Registered office: Phoenix House, Floor 4, Station
Hill, Reading Berkshire RG1 1NB. In Ireland, issued by Artisan Partners 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. 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.

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 caracter 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 comision
para el mercado financiero, por lo que tales valores no estan sujetos a la fiscalizacién de ésta; por tratar
de valores no inscritos no existe la obligacion por parte del emisor de entregar en Chile informacién
publica respecto de los valores sobre los que versa esta oferta; estos valores no podran ser objeto de
oferta publica mientras no sean inscritos en el registro de valores correspondiente.

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.

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.

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.

© 2025 Artisan Partners. All rights reserved.
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