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Investment Process

We seek to invest in companies, within our preferred themes, with sustainable growth characteristics at attractive valuations that do
not fully reflect their long-term potential.

Themes

We identify long-term secular growth trends with the objective of investing in companies that have meaningful exposure to these
trends. Our fundamental analysis focuses on those industry leaders with attractive growth and valuation characteristics that will be
long-term beneficiaries of any structural change and/or trend.

Sustainable Growth

We apply a fundamental approach to identifying the long-term, sustainable growth characteristics of potential investments. We
seek high-quality companies that typically have a sustainable competitive advantage, a superior business model and a high-quality
management team.

Valuation

We use multiple valuation metrics to establish a target price range. We assess the relationship between our estimate of a company's
sustainable growth prospects and its current valuation.

Team Overview

Our team approach combines the benefits of strong leadership with the creative ideas of a deep and highly experienced team of
research analysts. We believe this approach allows us to leverage a broad set of perspectives into dynamic portfolios.

Portfolio Management

Mark L. Yockey, CFA

Portfolio Manager

Charles-Henri Hamker

Portfolio Manager

Andrew J. Euretig

Portfolio Manager

Investment Results (%) Average Annual Total Returns

12.81—14.267.624.87-4.26-4.26MSCI All Country World Index (GBP)

14.18—12.4510.9311.112.972.97Class I GBP—Inception: 08 Feb 2016

9.758.8415.186.917.15-1.32-1.32MSCI All Country World Index (USD)

11.039.5913.3410.3013.726.226.22Class I USD—Inception: 07 Aug 2012

Inception10 Yr5 Yr3 Yr1 YrYTDQTDAs of 31 March 2025

Calendar Year Returns (%)

20.6111.96-19.875.2529.82Class I USD

20242023202220212020

Source: Artisan Partners/MSCI. 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,  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) and have different minimum investment requirements. 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 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.

Performance commentary is provided in relation to the Fund's USD share class.
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US Tariffs and Portfolio Positioning

■ The broad scope, scale and vague methodology behind recent

US tariffs surprised markets, sparking a sharp selloff.

■ Wemaintained a significant underweight in the information

technology sector.

■ We increased exposure to industrial infrastructure and

defense-related equities.

■ We added to our overweight position in diversified

European financials.

■ We continued to avoid capital-intensive, low-margin industries

such as automotive manufacturing and commodity production.

■ We adhered to our longstanding investment process, which has

delivered results over the past 30 years.

Investing Environment

Global markets were mixed in Q1, ending in a sharp and broad

equity market selloff as investors awaited President Donald Trump’s

announcement of further US tariffs. The dollar fell sharply as other

currencies strengthened on fears that the tariffs would hurt the US

economy. Developed and emerging markets produced mostly

positive results, while US equity markets ended the quarter

sharply lower.

Despite the tariff worries, Europe’s equity markets generated strong

Q1 returns, aided by falling inflation, resilient economic growth and

US inflows. US investors channeled a record $10.6 billion into

exchange-traded funds focused on European stocks, seven times

the inflows from a year ago.

In Asia, Japanese equities ended lower as concerns over tariffs and a

possible interest rate hike dampened sentiment. While the

country’s reflation narrative remained intact, stocks slumped and,

like other regions, dropped steeply at the end of the quarter.

Chinese equities rallied on the back of new fiscal and monetary

stimulus to support domestic consumption and attract new

investment. The rally was further supported by government efforts

to rebuild confidence in the private sector, including tech

companies. China’s GDP showed upward-trending economic

growth given continued fiscal and monetary support, including key

interest rate cuts in February.

In the US, solid corporate earnings were overshadowed by

deteriorating consumer confidence and uncertainty surrounding

US tariff policy. Stocks faced growing selling pressure as the quarter

proceeded before falling sharply in the last few days of the period.

Only US value stocks ended the quarter in positive territory.

Portfolio Performance

The portfolio rose sharply while its benchmark, the MSCI AC World

Index, fell, leading to strong outperformance in Q1. Positive stock

selection and sector weighting contributed to this result. More

specifically, returns this quarter were driven by idiosyncratic

defense holdings, resilient European financials and new positions in

China’s technology sector. In addition, maintaining an overall

underweight position in information technology and avoiding

tariff-exposed industries, such as automobiles, helped limit

downside risk.

Assessing results by sector, our industrial holdings outperformed

the most, led by European defense companies Babcock

International, Leonardo and RENK Group. Their shares rose steadily

as European nations increased defense spending commitments in

response to the Russian military threat and a weakened US security

guarantee. The European Commission’s proposal to suspend

budget rules could further support this effort, potentially unlocking

€800 billion for military rearmament. As key providers of military

infrastructure and equipment, we believe these companies are

particularly well positioned to benefit from rising orders.

Resilient holdings in banking, insurance and capital markets, in

combination with an overweight position, were key drivers of our

outperformance in financials. Alpha Services and Holdings, one of

Greece’s largest commercial banks, soared after it reported larger-

than-expected profits driven by higher fee income and positive

2025 guidance. We are drawn to the company’s diversified revenue

sources, steady earnings growth and improving asset quality, which

we believe should benefit from Greece’s resilient economy. In

addition, French multinational BNP Paribas Bank reported a robust

11% year-over-year increase in revenues and a 155% increase in

earnings per share (EPS) driven by profit growth in its banking units.

While the company also forecasted accelerating EPS growth of 8%

over the next two years, the stock is still trading at a steep discount

to its STOXX® Europe 600 Bank Index peers. Given its diversified

business model, high-quality assets and increasing efficiency, we

have confidence that BNP Paribas can sustainably grow net profits

and return capital to shareholders via dividends and

share buybacks.

The portfolio’s below-benchmark positioning in information

technology also added to relative returns. Waning enthusiasm for

generative artificial intelligence (AI) combined with concern and

uncertainty over the potentially harmful effects of tariffs on global

economic growth caused investors to pull back from the sector.

Declines were most acute in the US, where the tech-heavy Nasdaq-

100 Index® fell 10.3% during the quarter.

Our holdings and an above-benchmark weighting in emerging

markets companies also benefited the portfolio, as investors looked

beyond the US for more compelling investment opportunities and

to reduce volatility. In addition to solid gains from Alpha Services,

new positions in China—such as Tencent, Tencent Music

Entertainment and Alibaba—rallied on improved fundamentals,

additional economic stimulus and President Xi’s encouraging

rhetoric toward the private sector. For example, Tencent Music

Entertainment, China’s leading online music platform, rose sharply

after reporting a 45% year-over-year increase in net profit, driven by

higher average revenue per user.

Conversely, our holdings and below-benchmark weighting in

health care lowered relative returns. Biopharmaceutical company

Arvinas weighed heavily on the sector after it reported mixed

results from its phase 3 clinical trial of a breast cancer therapy. While



the drug improved patient survival rates, it wasn’t effective in

treating a key patient population. We sold the stock during

the period.

Also, despite global oil prices hitting a three-year low this quarter,

the energy sector outperformed the benchmark, and our

underweight position negatively impacted relative performance.

Energy stock values rose on improved long-term sentiment for

fossil fuels.

Lastly, our holdings in the real estate sector weighed on relative

performance. Shares of German real estate company Vonovia fell

after Germany’s parliament loosened strict debt rules to allow for

higher government borrowing. While the legislation could

eventually lead to public investments that could benefit the real

estate sector, the immediate effect was to drive German Bund yields

higher, raising financing costs. Vonovia favors urban growth

markets with the largest supply-demand gap. We believe this

structural imbalance will support rental growth over the long term.

Portfolio Positioning

As mentioned earlier, we increased our exposure to China this

quarter by investing in several technology companies, including

Kuaishou Technology—a leading social media and live-streaming

commerce platform. Live-streaming commerce, or live shopping,

blends e-commerce with real-time content from influencers and

creators and has proven highly effective in China, boosting

conversion rates by about 30%. Currently, 57% of Chinese online

shoppers use livestream e-commerce, compared to just 6%

globally. As China transitions to a more consumer-driven economy,

Kuaishou’s large, engaged user base gives the company room for

continued growth.

We also added Alibaba back to the portfolio. It is China’s largest e-

commerce company and a cloud computing leader. Despite strong

competition, Alibaba’s revenue growth accelerated in Q1, driven by

rising gross merchandise values and higher take rates, the

percentage Alibaba earns on goods and services sold on its

platforms. Quanzhantui, Alibaba’s new AI-powered digital tool,

supported this sales momentum by helping merchants better

target customers.

We reinitiated a position in Live Nation Entertainment, the world’s

largest producer of live events, reflecting our conviction that the

post-pandemic strength in live entertainment signals a durable shift

in consumer discretionary spending. The sustained demand has led

to a notable increase in artists returning to live performances,

providing a favorable tailwind for the company, even in a slower

growth economic environment. While the Department of Justice’s

ongoing antitrust case presents a potential headline risk, we believe

the statutory hurdles the agency must overcome are significant and

that the eventual outcome will likely be less severe than

broadly expected.

In consumer discretionary, we sold our position in Amazon

following disappointing cloud computing revenues in Q4 and lower

guidance for Q1 gross merchandise value. This slowdown comes

amid growing uncertainty over large generative AI investments big

US data companies are making. The stock produced strong relative

returns during our long holding period.

In information technology, we exited our position in Microsoft.

While the company has delivered strong returns from its current AI

infrastructure, we remain cautious given the prevalence of lower

cost AI models such as DeepSeek, and Microsoft’s shifting AI

strategy. DeepSeek’s V3 and R1 models, could pressure hyperscalers

dependent on more expensive proprietary AI models. Notably, in

January, R1 surpassed ChatGPT in App Store downloads.

In financials, we sold LPL Financial, the largest independent broker-

dealer in the US. We think the potential for rising interest rates and

lower US equity returns could hinder asset and earnings growth.

Finally, in utilities, we sold Engie, a global energy company that

designs, builds and operates low-carbon power plants. While we

like the company’s ability to reduce costs and lower carbon

emissions over time, falling energy prices and a pause in US green

investment support are headwinds to our thesis for this stock.

Outlook

With volatility approaching levels last seen during the pandemic

and significant changes to the global economy potentially on the

horizon, we remain alert to current and emerging risks. Shifting

government policies, particularly around trade, are likely to reshape

market dynamics, creating new challenges and opportunities across

sectors, industries and regions. Despite these headwinds, we

remain grounded in the investment philosophy that has

successfully guided us for 30 years. We believe this approach, built

on discipline and long-term thinking, helps us moderate risk while

seeking resilient sources of return.

We continue to favor sustainable growth stocks—particularly

inexpensive businesses with durable fundamentals and limited

exposure to tariffs—as we believe they are well equipped to

navigate market volatility. Our thematic investment framework

adds another layer of resilience, offering potential tailwinds even in

periods of slowing economic growth. While we anticipate

continued volatility, we believe our portfolio is well positioned to

benefit from the changing dynamics of the global marketplace.

Team Update

There were no changes to the investment team in Q1. On the

operations side, Brett Meyer, team COO, left the firm at the end

of February.

ARTISAN CANVAS

Timely insights and updates from our investment teams and             

firm leadership

Visit www.artisancanvas.com 
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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.  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.

This summary represents the views of the portfolio managers as of 31 Mar 2025. 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 marketing of underlying portfolio securities. For the purpose of determining the Fund’s holdings, securities of the same issuer are aggregated to determine the weight in the Fund. The holdings
mentioned above comprise the following percentages of the Fund's total net assets as of 31 Mar 2025: Babcock International Group PLC 3.4%, Leonardo SpA 1.2%, RENK Group AG 1.4%, Alpha Services and Holdings SA 4.6%, BNP
Paribas SA 2.5%, Tencent Holdings Ltd 1.9%, Tencent Music Entertainment Group 2.2%, Alibaba Group Holding Ltd 2.3%, Vonovia SE 1.5%, Kuaishou Technology 3.5%, Live Nation Entertainment Inc 1.5%. As of 3 Mar 2022, Russian
holdings are valued at zero. 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 notice 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 relative
contribution of each of the factors considered.

The Global Industry Classification 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 to GICS or the results to be obtained by the use thereof, and expressly disclaim all warranties, including warranties of accuracy, completeness,
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 notified of such damages.

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 STOXX® Europe 600 Index measures the performance of large, mid and small cap companies across 17 developed European nations. The Nasdaq-100 Index® includes 100
of the largest domestic and international non-financial companies listed on The Nasdaq Stock Market based on market capitalization. MSCI All Country World Index measures the performance of developed and emerging markets. The
index(es) are unmanaged; include net reinvested dividends; do not reflect fees or expenses; and are not available for direct investment.

Earnings per Share (EPS) is the portion of a company's profit allocated to each outstanding share of common stock. German Bunds are sovereign debt instruments with fixed maturities and interest rates issued by Germany’s federal
government to finance government expenditures. Share Buybacks take place when a company buys its own outstanding shares on the open market in order to increase value of its remaining shares. Gross Merchandise Value is the
total  value  of  merchandise  sold  by  merchants  to  consumers  on  an  e-commerce  platform  over  a  given  period.  Take  Rate  is  the  fee  charged  by  a  marketplace  on  a  transaction  performed  by  a  third-party  seller  or  service  provider.
Hyperscalers are large cloud service providers, which can provide services such as computing and storage at enterprise scale.

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. 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 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. 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 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).
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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. 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. 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. 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 carácter general nº 336 de la superintendencia de valores y seguros, hoy comisión 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 comisión para el mercado financiero, por lo que tales valores no están sujetos a la fiscalización de ésta; por tratar de valores no inscritos no existe la obligación por parte del emisor de entregar en Chile
información pública respecto de los valores sobre los que versa esta oferta; estos valores no podrán ser objeto de oferta pública 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 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.


