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Portfolio Details

Investment Process Highlights Net Asset Value (NAV)' $21.90

The investment team seeks to invest in companies with franchise characteristics that are Base Currency Usb

benefiting from an accelerating profit cycle and are trading at a discount to private Class | Management Fee 0.90%

market value. Total Net Assets (USD Millions) $433

1(Class 1 USD.

Security Selection
Identify companies with franchise characteristics and defensible competitive positions Portfolio Statistics Fund  ACWP
Invest in emerging profit cycles Median Market Cap (USD Billions) $16.1 $12.1
Purchase stocks at a discount to private market value Weighted Avg. Market Cap (USD Billions) $28.1 $523.9
Assess key environmental, social and governance issues that could impact future Weighted Harmonic Avg. P/E (FY1) 35.8X 184X
stock returns Weighted Harmonic Avg. P/E (FY2) 29.9X 16.5X

. . . Weighted Avg. LT EPS Growth Rate (3-5 Yr) 19.2% 13.4%

cap"fal A"°_C_at'°r"_Garder," Crop, Hafve,St® Investing Weighted Avg. LT Debt/Capital 28.6% 36.5%
Build position size according to conviction Active Share 983% —
Garden°™—Smaller position sizes in companies that are early on in the profit cycle Annual Turnover? 5540 —
Crop*M—Larger position sizes in companies where profit cycle is being realized Number of Securities 62 2841
Harvest®™M—Reduced or sold positions as stock approaches full valuation or profit cycle Number of Countries 15 47

SEEEOCEEEEE Source: Arfisan Partners/FactSet (MSCI). "MSCI All Country World Index. 2For the

12 months ended 31 Dec 2023, calculated annually by dividing the lesser of

K | )
e LGl g purchases or sales by the average monthly assefs for the period.

Invest opportunistically across entire global economy

Find growth wherever growth occurs Top 10 Holdings (% of fotal portfolio)
Melrose Industries PLC (United Kingdom) 34
Tyler Technologies Inc (United States) 3.2
Sector Diversification (% of portfolio securities) Fund ACWD Olndex  Veeva Systems Inc (United States) 2.8
B Communication Services 53 7.6 - (o] London Stock Exchange Group PLC (United Kingdom) 2.7
B Consumer Discretionary 7.3 10.9 - o Argenx SE (Belgium) 2.7
B Consumer Staples 26 6.4 . o MACOM Technology Solutions Holdings Inc 26
Energy 0.0 45 o (Unl.ted Stat.es) X
- - Lattice Semiconductor Corp (United States) 2.6
Financials 67 161 © Techtronic Industries Co Ltd (Hong Kong) 2.5
W Health Care 219 1 _ Gerresheimer AG (Germany) 24
W Industrials 24.9 108 _ Spotify Technology SA (United States) 23
Information Technology 314 23.7 o) TOTAL 27.6%
Materials 0.0 4.2 o Source: Arfisan Partners/MSCI.
Real Estate 0.0 2.2 o
Utilities 0.0 2.5 o
TOTAL 100.0% 100.0%

Source: Arfisan Partners,/61CS,/MSCI. Cash and cash equivalents represented 4.4% of the total portfolio. "MSCI All Country World Index.

Investment Results (%) Average Annual Total Refurns
As of 31 March 2024 MID Q1D Y10 IR 3V 5Yr 10 Yr Inception
Class | USD—Inception: 21 Aug 2017 2.72 8.47 8.47 17.55 1.85 12.43 = 12.59
MSCI All Country World Index (USD) 3.14 8.20 8.20 23.22 6.96 10.92 — 9.91
Class | NOK (Hedged)—Inception: 03
Fob 2020 2.64 8.02 8.02 14.89 -0.42 — — 6.88
MSCI All Country World Index (NOK) 5.57 15.58 15.58 27.63 15.85 — — 14.48
Class | EUR—Inception: 02 Feb 2023 2.91 10.92 10.92 18.22 — = = 14.38
MSCI All Country World Index (EUR) 3.35 10.67 10.67 23.95 — — — 19.05
Annual Returns (%) Trailing 12 months ended 31 March 2020 2021 2022 2023 2024
Class 1 USD 3.45 64.39 0.53 -10.60 17.55

Source: Arfisan 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 infend to charge subscription or redemption fees. The Fund may be offered in different share classes, which are subject fo 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 capifal is at risk. Investors invesfing in funds denominated in non-ocal cumency 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 next page, which should be read in conjunction with this material.
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Region/Country Allocation (% of portfolio securities)

Team Leadership (Pictured left fo right)

REGION Fund ACwi!
AMERICAS 65.7 66.6
United States 64.9 63.8
Canada 0.8 2.8
EUROPE 27.6 15.3
United Kingdom 9.9 34
Germany 8.9 2.0
Denmark 3.0 0.9
Belgium 2.8 0.2
Switzerland 1.3 2.2
Sweden 0.9 0.7
Italy 0.8 0.7
PACIFIC BASIN 4.2 8.0
Hong Kong 2.7 0.4
Japan 1.1 5.5
Singapore 0.5 0.3
EMERGING MARKETS 1.7 10.0
Brazil 1.1 0.5
Taiwan 0.6 1.8
MIDDLE EAST 0.8 0.2
Israel 0.8 0.2
TOTAL 100.0% 100.0%

Source: Arfisan Partners/MSCL. "MSCI All Country World Index. Countries held in the
index, but not held in the portfolio, are not listed.

Identifiers

Class/Currency — ISIN SEDOL Minimum Investment
Class |USD  IEOOBF2VV687  BF2VV68 $500,000
Class|[EUR  IEOOBF2VV794  BF2VV79 €500,000
Class | GBP  IEOOBF2VV802  BF2VV80 £500,000
(CAaeS(jg' e"é‘-;’" IEQOBGOWJF59  BGOWJF5 kr5,000,000

& ARTISAN PARTNERS

For more information visit www.artisanpartners.com

FRERE

Portfolio Managers Years of Investment Experience
Jason White, CFA (Lead) 24
James Hamel, CFA 27
Matthew Kamm, CFA 24
Craigh Cepukenas, CFA 35
Jay Warner, CFA 22

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 fronfier 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 cosis associated with this fund will impact your return
over time. Invesiments 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.

Portfolio holdings are displayed in the context of marketing the fund shares and not the marketing of underlying portfolio securities.
Securities referenced may not be representative of all portfolio holdings. Securities of the same issuer are aggregated to determine o
holding’s portfolio weight. Portfolio statistics calculations exclude outlier data and certain securifies which lack applicable attributes, such as
private securifies. Artisan Partners may subsfitute information from a related security if unavailable for a particular security. This material is
as of the date indicated and is subject to change without notice. Totals may not sum due to rounding.

Country exposure percentages reflect country designations as classified by MSCI as of the date shown. Securities not classified by MSCI
reflect country designations as of the date the report was generated. Sector exposure percentages reflect sector designations as currently
dlossified by GICS.

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 Global Industry Clussification Standard (GICS®) is the exclusive infellectual property of MSCI Inc. (MSCI) ond 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 parficular purpose. The GICS Parfies
shall not have any liability for any direct, indirect, special, punitive, consequential or any other domages (including lost profits) even if
notified of such damages.

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).
Arfisan Parters 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 offiliates, referred to as Artisan Partners herein. Artisan Pariers 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 lowdul, 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 subSfunds, 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 refail investors and may not be
reproduced or distributed without Arfisan Partners” permission.

In the United Kingdom, issued by APUK, 25 St. James's St., Floor 3, London SWTA THA, registered in England and Wales (LLP No.
0C3512071). Registered office: Reading Bridge House, Floor 4, George St., Reading, Berkshire RG1 8LS. In Ireland, issued by AP Europe,
Fitzwilliom Hall, Fitzwilliam PI, Ste. 202, Dublin 2, D02 T292. Registered office: 70 Sir John Rogerson’s Quay, Dublin 2, D02 R296
(Company No. 637966).

© 2024 Artisan Partners. All rights reserved. 4/10/2024 ha4an1L_wcrTs
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Australia: This material is directed of wholesale clients only and is not intended for, or to be relied upon by, private individuals or refail investors. Artisan Pariners Australia Pty Lid is o 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 lows and are exempt from the requirement to hold an Australion 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 Arfisan 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 Austrion Capital Markets Act (Kapitalmarktgesetz) or the Austrion Investment Funds Act
(Investmentfondsgesetz). Each is therefore not a prospectus pursuant fo the Capifal Markets Act o the Investment Funds Act.

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 Profection 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 Infermediaries Law, 2002.

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 Brazilion 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 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 Arfisan 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 consfitute 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 os “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 confrary is an offence.

Chile: Esta oferta privada se acoge a las disposiciones de la 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 inscitos 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 estdn sujetos a la fiscalizacin de ésta; por tratar de valores no inscritos no existe la obligacion por
parte del emisor de entregar en Chile informacion pablica respecto de los valores sobre los que versa esta oferta; 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 Securifies 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 o the public" under sections 15 and 15a of the Isael 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 fumished 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 TekAviv 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 markefing as defined in the Regulation of Investment Counselling, Investment Marketing and Portfolio Management Law, 57551995 (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
cany the insurance as required of a licensee thereunder.

Jersey: This material relates fo a private placement and does not constitute an offer to the public in Jersey o 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 to 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, s 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 Securifies Market Law.

New Zealand: This material is not  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 Zealond 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 insfitutional 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 invalved in an investment in such Funds. This material does not constitute an offer o
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 inguiries regarding the Funds should be made to Arfisan Partners.

Singapore: APGF is currently entered into the Monefary 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 subfunds 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, fo persons in Singapore other than (i) to an insfitutional 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 is at the registered office of State Street Bank GmbH. State Street Bank GmbH is also the
paying agent of the Company.



