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Generative AI progress made 
on predictive reasoning is 
driving disruption and 
innovation that will drive 
opportunity and profit cycles. 

Data source: Our World In Data. “The brief history of artificial intelligence: the world has changed fast — what might be next?”. 6 Dec 2022.
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Prompt: Customer Service Request: Inquiry to Cancel Cable Subscription

2024
GPT-4 Turbo Response:

Dear [Customer Name],

I hope this message finds you well. My name is [Your Name], and I am with the Customer Support Team at [Cable Company]. I 
understand that you are considering cancelling your cable subscription, and I’d like to assist you with that process.

First, I want to sincerely thank you for being a loyal customer for the past 15 years. We understand that the recent $10 
monthly price increase to offset local broadcast fees may have been a concern for you. Additionally, we know that live sports 
are a key interest for you, and some of the sports you enjoy are exclusively available through our service.

To address your concerns and enhance your viewing experience, we would like to offer you the following incentives:

 $10 Discount: A $10 discount on your monthly subscription fee for the next 12 months, effectively offsetting the recent 
price increase.

 Premium Sports Package: Complimentary access to our premium sports package, which includes a broader range of live 
sports and exclusive content, for the next 6 months. This will ensure you continue to enjoy the sports you love without 
missing out.

We hope that one of these options will enhance your experience and demonstrate our commitment to providing you with the 
best possible service. 

Please let us know which option interests you, or if you have any other concerns, we are here to help.

Thank you once again for being a valued member of our community. We look forward to hearing from you soon.

Warm regards,

[Cable Company]

2019
GPT-2 Response:

Dear [Customer Name],

Thank you for contacting us. We are sorry to hear you want to cancel.

We appreciate your loyalty and understand your concerns.

Could we discuss some options to better meet your needs?

Thank you.

Best regards,

Customer Support Team
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I N V E S T I N G  B E Y O N D  G P U s

Enablers: Hardware

Source: Artisan/FactSet. As of 30 Apr 2024. See notes and disclosures for holdings information.

Looking at major cloud infrastructure spenders (Amazon, Microsoft, Alphabet and Meta), there is                  
nearly $200B of expected cap ex spend in 2024.  
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Small CapMid Cap
Global 

Discovery
Global 
Opps

Market 
Cap

Data Center RoleHolding

$706BManufacturingTaiwan Semiconductor

$292BGPU ProviderAdvanced Micro Devices

$87BDesignSynopsys

$91BNetworkingArista Networks

$11BNetworkingAstera Labs

$9BInspectionOnto Innovation

$7BNetworking MACOM

Source: Artisan Partners/FactSet. As of 31 Mar 2024. Discussion of current portfolio securities are not intended as a past or current recommendation to purchase or sell individual securities. See notes and disclosures for holdings information.

Enablers: Hardware
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I N V E S T I N G  B E Y O N D  G P U s

How are we 
thinking about            
AI-driven 
investment 
opportunities? 

Industries that will be impacted are far-reaching. While most near-term value creation has accrued         
to hardware companies selling into the datacenter supply chain, we are doing a lot of work to 
understand which companies are poised to be second-order beneficiaries.  

Enablers: Hardware 
Beneficiaries: 

Proprietary Data 
Providers

Enablers: Electrification, 
Power and Cooling

Beneficiaries: Business 
Model Breakthroughs

Source: Artisan Partners
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I N V E S T I N G  B E Y O N D  G P U s

Enablers: 
Electrification, 
Power and Cooling

Source: Eaton Corp. As of 30 Apr 2024. See notes and disclosures for holdings information.

Eaton Corp

$1.2T
in cumulative 

North America 
mega projects 

since January 2021

 42 megaproject announcements in Q1 2024 
totaling $130B+

 54% of projects are related to federal 
government incentives (IRA, IIJA, CHIPS)

 Only 16% of these projects have started 
construction—multi-year runway

Megaprojects represented 15% of total 
nonresidential construction starts in 2023
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Enablers: Electrification, Power and Cooling
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0%
Average US power 
demand growth in 
the last decade

1.7%
Estimate for the US electricity 
demand CAGR through 2030 
prior to AI/data center 
considerations

3%
Data centers’ current 
share of US power 
demand.

2.4%
Latest estimate for the US 
electricity demand CAGR 
through 2030, factoring 
in expectations for data 
center and AI growth. 

160%
The expected growth in data 
center power demand 
(excluding cryptocurrency) 
between 2023 and 2030.

8%
Data centers’ 2030E share 
of US power demand. 

Enablers: Electrification, Power and Cooling
The US Power Demand Surge in Numbers
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Data centers contribute 90bps 
to the overall 2.4% estimated 
US power demand CAGR from 
2022-2030

Enablers: Electrification, Power and Cooling
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Enablers: Electrification, Power and Cooling
Dominion Energy customer demand in Virginia, in gigawatt hours
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Despite rising GDP over the 
course of the last decade, 
electricity demand growth has 
remained flat. 

Source: New York Times. “A New Surge in Power Use Is Threatening U.S. Climate Goals”. 14 Mar 2024.

Enablers: Electrification, Power and Cooling
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Source: Artisan/FactSet. As of 15 May 2024. See notes and disclosures for holdings information.

Enablers: Electrification, Power and Cooling
Eaton Corp Annual Sales



ARTISAN PARTNERS 14

Small CapMid Cap
Global 

Discovery
Global 
Opps

Market CapData Center RoleHolding

$125ElectrificationEaton

$38BElectrificationQuanta Services

$33BPower ManagementMonolithic Power Systems

$31BLiquid CoolingVertiv

$22BElectrificationHubbell

$6BLiquid CoolingSPX Technologies

$3BElectrificationMYR Group

Source: Artisan Partners/FactSet. As of 31 Mar 2024. Discussion of current portfolio securities are not intended as a past or current recommendation to purchase or sell individual securities. See notes and disclosures for holdings information.

Enablers: Electrification, Power and Cooling
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I N V E S T I N G  B E Y O N D  G P U s

Proprietary Data 
Providers

London Stock Exchange

London Stock Exchange’s data and analytics advantage is built on its breadth and depth of 
proprietary data serving an array of analysts, portfolio managers, investment bankers, sales                  
and traders, wealth advisors and academics. 

Source: London Stock Exchange Group. As of Apr 2024. See notes and disclosures for holdings information.
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Small CapMid Cap
Global 

Discovery
Global 
Opps

Market 
Cap

SectorCountryHolding

$137BFinancialsUnited StatesS&P Global

$81BIndustrialsUnited KingdomRELX

$65BFinancialsUnited KingdomLondon Stock Exchange

$39BReal Estate United StatesCoStar Group

$34BIndustrialsUnited StatesVerisk

$22BFinancialsUnited StatesTradeWeb Markets

$8BFinancialsUnited StatesMarketAxess

$7B
Information 
Technology

United StatesCCC Intelligent Solutions

Source: Artisan Partners/FactSet. As of 31 Mar 2024. Discussion of current portfolio securities are not intended as a past or current recommendation to purchase or sell individual securities. See notes and disclosures for holdings information.

Proprietary Data Providers
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I N V E S T I N G  B E Y O N D  G P U s

Business Model 
Breakthroughs

Shopify

Small CapMid Cap
Global 

Discovery
Global OppsMarket CapHolding

$3,127BMicrosoft

$1,873BAmazon 

$263BNetflix

$99BShopify

$32BHubSpot

$17BGoDaddy

$9BGitlab

$9BDuolingo

Source: Artisan Partners/FactSet. As of 31 Mar 2024. Discussion of current portfolio securities are not intended as a past or current recommendation to purchase or sell individual securities.
See notes and disclosures for holdings information.



ARTISAN PARTNERS 18Source: Shopify 2023 Investor Presentation. See notes and disclosures for holdings information. 

41.1

61.1

119.6

175.4

197.2

235.9

2018 2019 2020 2021 2022 2023

Gross Merchandise Volume ($B)

1.1

1.6

2.9

4.6

5.6

7.1

2018 2019 2020 2021 2022 2023

Revenue ($B)

+96%

+47%

+12%

+20%

+49%

+86%

+57%

+21%

+26%

+47%

Business Model Breakthroughs
Helping its merchants grow their business drives Shopify’s business
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Business Model Breakthroughs
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Business Model Breakthroughs
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Source: Shopify 2023 Investor Presentation. Attach rate is Shopify’s revenue as a percentage of its customers sales. See notes and disclosures for holdings information. 

Business Model Breakthroughs
Shopify has been slow to monetize the value it creates for merchants
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This section of this presentation contains information important to a complete understanding of the material presented. Please review it carefully.

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.

Form ADV: Additional information about APLP or APUK, the firms, its partners, ownership, investment strategies, fees and expenses and policies is contained in each firm's respective Form ADV. Each firm will supply a copy of its Form ADV upon request.

Artisan Global Opportunities Strategy, Artisan Global Discovery Strategy, Artisan Mid Cap Strategy, Artisan Small Cap Strategy 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 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. Growth securities may underperform other asset types during a given period. 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 in Artisan Partners Form ADV, which is available upon request.

The holdings mentioned comprise the following percentages of a representative account within the composites’ total net assets as of 31 Mar 2024: Artisan Global Opportunities Strategy: Advanced Micro Devices Inc 4.9%, Netflix Inc 3.7%, Amazon.com Inc 3.1%, Taiwan Semiconductor Manufacturing Co Ltd 3.1%, Microsoft Corp 3.1%,
London Stock Exchange Group PLC 3.0%, Quanta Services Inc 1.7%, S&P Global Inc 1.6%, CoStar Group Inc1.5%, Arista Networks Inc 1.5%, Eaton Corp PLC 1.4%, Shopify Inc 1.3%, RELX PLC 0.7%. Artisan Global Discovery Strategy: London Stock Exchange Group PLC 2.7%, MACOM Technology Solutions Holdings Inc 2.6%, Tradeweb
Markets Inc 2.1%, Quanta Services Inc 1.6%, Advanced Micro Devices Inc 1.6%, HubSpot Inc 1.5%, Arista Networks Inc 1.5%, Monolithic Power Systems Inc 1.4%, Hubbell Inc 1.3%, Vertiv Holdings Co 0.6%, GoDaddy Inc 0.5%, MarketAxess Holdings Inc 0.5%. Artisan Mid Cap Strategy: HubSpot Inc 2.6%, Synopsys Inc 2.3%, Quanta
Services Inc 1.8%, Arista Networks Inc 1.8%, Tradeweb Markets Inc 1.8%, Monolithic Power Systems Inc 1.7%, Hubbell Inc 1.6%, Shopify Inc 1.5%, CoStar Group Inc 1.5%, Verisk Analytics Inc 0.9%, Vertiv Holdings Co 0.6%, MACOM Technology Solutions Holdings Inc 0.5%, GoDaddy Inc 0.5%. Artisan Small Cap Strategy: SPX Technologies
Inc 3.0%, MACOM Technology Solutions Holdings Inc 2.4%, CCC Intelligent Solutions Holdings Inc 1.7%, MYR Group Inc 1.4%, Duolingo Inc 1.2%, MarketAxess Holdings Inc 1.1%, Astera Labs Inc 1.0%, Onto Innovation Inc 1.0%, Gitlab Inc 0.5%.

This material may include the views of the portfolio manager and other information relating to the portfolio and portfolio securities. While we believe the data accurately reflects the investment process, this information is presented as of the date indicated and will change over time.

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.

Security Examples: The security examples provided do not constitute recommendations to buy or sell investments. The examples present information about the companies believed to be accurate and are the views of the portfolio managers as of the date indicated.

Portfolio Holdings: For the purpose of determining the portfolio's holdings, securities of the same issuer are aggregated to determine the weight in the portfolio. Holdings information is not intended to represent or predict portfolio investment performance or as a recommendation of any individual security. A complete list of the securities held by
portfolio, other than cash and cash equivalents unless otherwise noted, as of the date indicated is included. Securities named in this material, but not listed within the portfolio holdings page were not held as of the date reported. Portfolio holdings are subject to change without notice.

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. We expressly confirm that neither Artisan Partners nor its affiliates have made or are making an investment recommendation, or have provided or are providing investment advice of any kind whatsoever (whether impartial or otherwise), in connection with any decision to hire Artisan
Partners as an investment adviser, invest in or remain invested in any funds to which we serve as investment adviser or otherwise engage with Artisan Partners in a business relationship.

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. 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 or professional clients 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 1HA, 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).

Notes and Disclosures
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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.

Canada: This material is distributed in Canada by APLP and/or Artisan Partners Distributors LLC, which conduct 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.

© 2024 Artisan Partners. All rights reserved. This material is not for use by retail investors and may not be reproduced or distributed without Artisan Partners' permission.

For Institutional Investors Only—Not for Onward Distribution

Notes and Disclosures


