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Memorandum 
 
To: Board of Trustees, Fresno County Employees’ Retirement Association 
From: Jeffrey MacLean, CEO & Senior Consultant 
Date: April 7, 2021  
RE: Existing Manager Presentation: Artisan International Growth 
 
As part of the ongoing Board due diligence and education, Verus and FCERA staff coordinate 
visits from existing investment managers to discuss investment philosophy, market conditions 
and organizational updates. Below, please find a brief refresher on the Artisan International 
Growth Strategy. 
 
Artisan International Growth Fund 
Mandate: International Equity 
 
Portfolio Size (as of 12/31/2020): $210,073,847 million (3.7% of FCERA’s total portfolio) 
 
Presenting:  

Sean Howley, Portfolio Specialist 
 
Strategy Overview 
The Artisan International Growth Fund seeks to provide superior long-term, risk-adjusted 
returns relative to the MSCI EAFE Index by investing primarily in a diversified portfolio of non-
U.S. companies. The strategy will emphasize investment in companies that exhibit sustainable 
growth characteristics at attractive valuations. 
 
The Artisan team utilizes a three-pronged, fundamentally based investment approach to build 
out their portfolio. The team first identifies long-term secular trends with the objective of 
investing in industry leaders that have meaningful exposure to those trends. The team then 
applies a fundamental approach to identifying long-term, sustainable growth characteristics of 
potential companies which includes a sustainable competitive advantage, strong business 
model, and a high-quality management team. Last, the team uses multiple valuation metrics to 
establish a price target range and to assess the relationship between the company’s growth 
prospects relative to its current valuation. 
 
Performance Overview 
The Artisan International Growth Fund has outperformed the MSCI EAFE Index over the 1-year, 
3-year, and 5-year annualized periods. Since FCERA’s portfolio inception in April 2013, the 
strategy has outperformed the MSCI EAFE Index by 1.70%.  
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Past performance is no guarantee of future results. This document is provided for informational purposes only and is directed to 
institutional clients and eligible institutional counterparties only and is not intended for retail investors. Nothing herein constitutes 
investment, legal, accounting or tax investment vehicle or any trading strategy. This document may include or imply estimates, 
outlooks, projections and other “forward-looking statements.” No assurance can be given that future results described or implied by 
any forward looking information will be achieved. Investing entails risks, including possible loss of principal. Verus Advisory Inc. and 
Verus Investors, LLC (“Verus”) file a single form ADV under the United States Investment Advisors Act of 1940, as amended.  
Verus – also known as Verus Advisory™ or Verus Investors™. 

Net Returns: Calendar Years and Annualized
2020 2019 2018 2017 2016 1 Yr. 3 Yr. 5 Yr. 10 Yr. S.I.

Artisan International Growth 9.2 31.3 -10.2 31.5 -9.0 9.2 8.8 9.0 -    7.8 Apr-13
MSCI EAFE 7.6 22.0 -13.6 25.0 1.0 7.6 4.3 7.4 5.5 6.1 Apr-13

Difference 1.6 9.3 3.4 6.5 -10.0 1.6 4.5 1.6 -    1.7
As of December 31, 2020

Annualized
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As of 31 Dec 2020. 1The Artisan Global Opportunities Strategy is closed to most new separate account clients. 2The U.S. Small-Cap Growth Strategy has limited availability to most new separate account clients. 3Artisan Partners will consider accepting new separate accounts in these strategies in its discretion. The
Artisan Global Opportunities and U.S. Small-Cap Growth Strategies are open across pooled vehicles.

About Artisan Partners 
Growth Team
Global Opportunities1,3

Global Discovery 
U.S. Mid-Cap Growth
U.S. Small-Cap Growth2,3

Global Equity Team
Global Equity
Non-U.S. Growth
Non-U.S. Small-Mid Growth

U.S. Value Team
Value Equity
U.S. Mid-Cap Value

International Value Team
International Value
International Small Cap Value

Global Value Team
Global Value
Select Equity

Sustainable Emerging                             
Markets Team
Sustainable Emerging Markets

Credit Team
High Income
Credit Opportunities 

Developing World Team
Developing World

Antero Peak Group
Antero Peak 
Antero Peak Hedge

 Founded in 1994; solely focused on providing high value-added investment strategies to 
sophisticated investors

 Autonomous investment teams oversee a range of investment strategies across multiple               
asset classes 

 Primary offices in Atlanta, Chicago, Denver, Dublin, London, Milwaukee, New York, San Francisco, 
Singapore, Stockholm, Sydney and Wilmington, with 453 associates 

 Approximately $157.8 billion under management as of 31 December 2020

Artisan Partners

Growth

Global Equity

U.S. Value

International Value

Global Value

Sustainable Emerging Markets

Credit

Developing World

Antero Peak Group
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Talent-Driven Business Model

Artisan Partners

Our investment 
teams focus on 
generating 
results for our 
clients in a 
distraction-free 
environment
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(%) as of 31 Dec 2020 Status 1 Yr 3 Yr 5 Yr 10 Yr Inception

Artisan Non-U.S. Growth Composite (1 Jan 1996) Open 8.61 8.59 9.11 8.62 10.30
MSCI EAFE Index 7.82 4.28 7.44 5.50 5.02
Artisan Global Equity Composite (1 Apr 2010) Open 30.10 19.20 17.57 14.57 14.80
MSCI All Country World Index 16.25 10.05 12.24 9.12 9.35
(Inception)

Average Annual Total Returns (%) as of 31 Dec 2020

Artisan Partners Global Equity Team

Source: Artisan Partners/MSCI. Past performance does not guarantee and is not a reliable indicator of future results. Gross-of-fees performance shown for the Composite. Current performance may be lower or higher than performance shown.

Artisan Non-U.S. Growth Composite Cumulative Returns Artisan Global Equity Composite Cumulative Returns 

Long-Term Alpha Generation (USD)
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		03/31/2008		452.46%		125.62%

		04/30/2008		482.12%		137.86%

		05/31/2008		499.58%		140.18%

		06/30/2008		445.93%		120.54%

		07/31/2008		423.58%		113.46%

		08/31/2008		398.36%		104.81%

		09/30/2008		327.93%		75.19%

		10/31/2008		230.24%		39.84%

		11/30/2008		210.74%		32.28%

		12/31/2008		236.02%		40.24%

		01/31/2009		199.55%		26.48%

		02/28/2009		179.81%		13.50%

		03/31/2009		203.51%		20.69%

		04/30/2009		239.26%		36.15%

		05/31/2009		278.00%		52.25%

		06/30/2009		274.08%		51.39%

		07/31/2009		316.86%		65.21%

		08/31/2009		330.72%		74.19%

		09/30/2009		355.83%		80.86%

		10/31/2009		343.74%		78.60%

		11/30/2009		365.51%		82.18%

		12/31/2009		376.10%		84.80%

		01/31/2010		343.02%		76.66%

		02/28/2010		334.97%		75.45%

		03/31/2010		363.42%		86.40%		0		0				REMOVE THESE ZEROS AT NEXT MONTH

		04/30/2010		356.56%		83.03%		-0.61%		0.17%

		05/31/2010		310.60%		61.97%		-10.24%		-9.33%

		06/30/2010		311.38%		60.35%		-11.07%		-12.12%

		07/31/2010		344.72%		75.56%		-4.98%		-4.97%

		08/31/2010		327.83%		70.11%		-7.79%		-8.29%

		09/30/2010		375.95%		86.77%		2.43%		0.48%

		10/31/2010		401.63%		93.52%		9.17%		4.11%

		11/30/2010		381.55%		84.21%		6.30%		1.80%

		12/31/2010		408.01%		99.12%		13.16%		9.25%

		01/31/2011		417.77%		103.82%		13.83%		10.96%

		02/28/2011		426.65%		110.54%		16.46%		14.20%

		03/31/2011		426.76%		105.82%		15.83%		14.08%

		04/30/2011		468.81%		118.13%		23.00%		18.75%

		05/31/2011		450.07%		111.68%		20.35%		16.20%

		06/30/2011		442.27%		109.03%		18.43%		14.37%

		07/31/2011		448.65%		105.71%		19.15%		12.50%

		08/31/2011		401.63%		87.13%		9.75%		4.29%

		09/30/2011		338.86%		69.30%		-1.02%		-5.56%

		10/31/2011		397.97%		85.63%		10.30%		4.56%

		11/30/2011		379.53%		76.62%		6.44%		1.43%

		12/31/2011		376.57%		74.95%		7.54%		1.22%

		01/31/2012		406.82%		84.28%		12.95%		7.11%

		02/29/2012		441.73%		94.85%		20.28%		12.50%

		03/31/2012		451.89%		93.95%		23.35%		13.24%

		04/30/2012		452.25%		90.15%		24.63%		11.95%

		05/31/2012		402.71%		68.32%		14.62%		1.91%

		06/30/2012		427.23%		80.12%		20.11%		6.95%

		07/31/2012		441.72%		82.16%		24.35%		8.41%

		08/31/2012		452.49%		87.05%		28.84%		10.77%

		09/30/2012		471.53%		92.59%		34.24%		14.26%

		10/31/2012		470.19%		94.19%		33.94%		13.49%

		11/30/2012		489.71%		98.88%		38.68%		14.95%

		12/31/2012		501.27%		105.24%		40.14%		17.55%

		01/31/2013		534.99%		116.07%		46.81%		22.96%

		02/28/2013		533.46%		114.02%		50.07%		22.95%

		03/31/2013		543.08%		115.78%		55.83%		25.19%

		04/30/2013		564.73%		127.02%		62.92%		28.77%

		05/31/2013		566.92%		121.54%		66.10%		28.42%

		06/30/2013		545.80%		113.67%		61.09%		24.66%

		07/31/2013		585.64%		124.94%		68.11%		30.63%

		08/31/2013		567.82%		121.97%		62.46%		27.91%

		09/30/2013		612.40%		138.37%		70.33%		34.52%

		10/31/2013		637.15%		146.39%		72.98%		39.92%

		11/30/2013		651.32%		148.28%		77.53%		41.90%

		12/31/2013		666.95%		151.99%		83.61%		44.35%

		01/31/2014		629.59%		141.84%		78.59%		38.58%

		02/28/2014		671.77%		155.29%		89.01%		45.27%

		03/31/2014		655.90%		153.66%		83.55%		45.92%

		04/30/2014		658.76%		157.33%		82.04%		47.31%

		05/31/2014		678.73%		161.51%		85.28%		50.44%

		06/30/2014		698.92%		164.03%		89.21%		53.27%

		07/31/2014		679.59%		158.85%		85.22%		51.41%

		08/31/2014		684.96%		158.45%		90.53%		54.76%

		09/30/2014		663.27%		148.52%		84.54%		49.74%

		10/31/2014		670.22%		144.91%		93.10%		50.79%

		11/30/2014		699.03%		148.24%		96.17%		53.32%

		12/31/2014		672.95%		139.64%		92.22%		50.36%

		01/31/2015		683.53%		140.81%		92.98%		48.01%

		02/28/2015		707.82%		155.21%		102.43%		56.25%

		03/31/2015		703.64%		151.33%		102.17%		53.83%

		04/30/2015		716.90%		161.59%		107.37%		58.29%

		05/31/2015		726.86%		160.25%		112.49%		58.08%

		06/30/2015		702.39%		152.88%		109.21%		54.36%

		07/31/2015		697.67%		158.13%		110.93%		55.70%

		08/31/2015		633.39%		139.14%		96.53%		45.03%

		09/30/2015		596.88%		127.00%		87.48%		39.77%

		10/31/2015		655.09%		144.74%		99.18%		50.74%

		11/30/2015		663.07%		140.94%		98.08%		49.50%

		12/31/2015		651.12%		137.69%		96.40%		46.80%

		01/31/2016		597.07%		120.50%		79.10%		37.95%

		02/29/2016		587.64%		116.46%		74.85%		37.00%

		03/31/2016		622.98%		130.55%		86.15%		47.15%

		04/30/2016		633.76%		137.22%		90.73%		49.33%

		05/31/2016		631.39%		135.06%		95.64%		49.51%

		06/30/2016		612.95%		127.17%		94.97%		48.61%

		07/31/2016		634.54%		138.69%		104.62%		55.01%

		08/01/2016		636.02%		138.86%		101.99%		55.53%

		09/30/2016		643.60%		141.79%		104.27%		56.49%

		10/31/2016		610.62%		136.85%		97.67%		53.83%

		11/30/2016		583.77%		132.13%		95.72%		55.00%

		12/31/2016		584.50%		140.07%		95.46%		58.35%

		01/31/2017		621.25%		147.03%		103.05%		62.68%

		02/28/2017		621.43%		150.56%		104.66%		67.24%

		03/31/2017		648.15%		157.46%		110.09%		69.29%

		04/30/2017		676.98%		164.01%		116.39%		71.93%

		05/31/2017		712.32%		173.70%		125.38%		75.72%

		06/30/2017		721.76%		173.22%		126.94%		76.52%

		07/31/2017		749.72%		181.10%		136.40%		81.46%

		08/31/2017		752.43%		180.99%		140.32%		82.15%

		09/30/2017		770.44%		187.98%		146.18%		85.67%

		10/31/2017		784.77%		192.36%		153.13%		89.53%

		11/30/2017		802.09%		195.42%		157.53%		93.19%

		12/31/2017		807.29%		200.16%		160.58%		96.31%

		01/01/2018		874.38%		215.22%		181.10%		107.38%

		02/28/2018		826.44%		200.99%		173.66%		98.76%

		03/31/2018		810.31%		195.57%		170.32%		94.42%

		04/30/2018		828.18%		202.32%		173.51%		96.28%

		05/31/2018		806.00%		195.52%		176.11%		96.52%

		06/30/2018		793.41%		191.91%		177.53%		95.46%

		07/31/2018		824.12%		199.10%		187.12%		101.35%

		08/31/2018		816.87%		193.32%		190.91%		102.93%

		09/30/2018		821.01%		195.87%		191.36%		103.82%

		10/31/2018		763.66%		172.32%		172.63%		88.54%

		11/30/2018		762.92%		171.97%		172.18%		91.30%

		12/31/2018		718.41%		158.77%		155.51%		77.82%

		01/31/2019		770.95%		175.78%		175.52%		91.87%

		02/28/2019		796.32%		182.81%		186.56%		97.00%

		03/31/2019		805.44%		184.59%		189.65%		99.48%

		04/30/2019		848.22%		192.59%		202.48%		106.21%

		05/31/2019		822.19%		178.54%		196.75%		93.98%

		06/30/2019		883.01%		195.07%		215.64%		106.68%

		07/31/2019		880.68%		191.32%		218.10%		107.29%

		08/31/2019		878.11%		183.77%		214.49%		102.37%

		09/30/2019		890.30%		191.90%		215.01%		106.63%

		10/31/2019		921.54%		202.39%		221.63%		112.28%

		11/30/2019		940.61%		205.80%		231.30%		117.47%

		12/31/2019		969.88%		215.74%		239.42%		125.12%

		01/31/2020		971.54%		209.14%		246.15%		122.64%

		02/29/2020		887.55%		181.50%		223.31%		104.66%

		03/31/2020		745.59%		143.67%		185.69%		77.03%

		04/30/2020		801.96%		159.41%		218.20%		95.99%

		05/31/2020		847.94%		170.70%		242.94%		104.51%

		06/30/2020		890.95%		179.92%		254.38%		111.05%

		07/31/2020		951.19%		186.45%		269.79%		122.21%

		08/31/2020		1002.65%		201.17%		288.62%		135.81%

		09/30/2020		964.91%		193.35%		286.80%		128.21%

		10/31/2020		917.17%		181.63%		274.71%		122.66%

		11/30/2020		1012.21%		225.29%		319.07%		150.11%

		12/31/2020		1061.97%		240.42%		341.60%		161.72%
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Non USG Composite

		Artisan Partners Limited Partnership										

		TWR Performance History										

		Artisan Non-U.S. Growth Composite										

		Performance Fee: Gross Of Fees										

		01/01/1950 through 12/31/2010										

		United States Dollar										

												

										Non USG Composite		

		Totals for Artisan Non-U.S. Growth Composite								Cum ITD				MSCI EAFE Index (Net) Cum ITD

		01/01/1996		01/31/1996				5.530000		5.53%		0.410530		0.41%

		02/01/1996		02/29/1996				2.020000		7.66%		0.338071		0.75%

		03/01/1996		03/31/1996				1.950000		9.76%		2.123591		2.89%

		04/01/1996		04/30/1996				4.670000		14.89%		2.907331		5.88%

		05/01/1996		05/31/1996				3.160000		18.52%		-1.840185		3.93%

		06/01/1996		06/30/1996				2.520000		21.50%		0.562826		4.52%

		07/01/1996		07/31/1996				-2.430000		18.55%		-2.922749		1.46%

		08/01/1996		08/31/1996				2.890000		21.98%		0.219114		1.68%

		09/01/1996		09/30/1996				1.540000		23.86%		2.656583		4.39%

		10/01/1996		10/31/1996				2.000000		26.33%		-1.023299		3.32%

		11/01/1996		11/30/1996				5.180000		32.88%		3.978836		7.43%

		12/01/1996		12/31/1996				2.650000		36.40%		-1.286385		6.05%

		01/01/1997		01/31/1997				4.490000		42.52%		-3.499770		2.34%

		02/01/1997		02/28/1997				0.840000		43.72%		1.635613		4.01%

		03/01/1997		03/31/1997				0.220000		44.04%		0.362100		4.39%

		04/01/1997		04/30/1997				-4.430000		37.66%		0.530629		4.94%

		05/01/1997		05/31/1997				3.950000		43.09%		6.507377		11.77%

		06/01/1997		06/30/1997				4.190000		49.09%		5.514734		17.93%

		07/01/1997		07/31/1997				3.040000		53.62%		1.617787		19.84%

		08/01/1997		08/31/1997				-7.490000		42.11%		-7.468427		10.89%

		09/01/1997		09/30/1997				7.480000		52.74%		5.601878		17.10%

		10/01/1997		10/31/1997				-7.340000		41.53%		-7.686482		8.10%

		11/01/1997		11/30/1997				0.660000		42.47%		-1.019413		7.00%

		12/01/1997		12/31/1997				0.530000		43.22%		0.872228		7.93%

		01/01/1998		01/31/1998				0.810000		44.38%		4.573371		12.87%

		02/01/1998		02/28/1998				10.040000		58.88%		6.416553		20.11%

		03/01/1998		03/31/1998				8.720000		72.73%		3.079163		23.81%

		04/01/1998		04/30/1998				4.560000		80.61%		0.791528		24.79%

		05/01/1998		05/31/1998				2.940000		85.92%		-0.485362		24.18%

		06/01/1998		06/30/1998				1.190000		88.13%		0.757039		25.12%

		07/01/1998		07/31/1998				6.360000		100.10%		1.013838		26.39%

		08/01/1998		08/31/1998				-16.970000		66.14%		-12.388931		10.73%

		09/01/1998		09/30/1998				-7.780000		53.21%		-3.065808		7.34%

		10/01/1998		10/31/1998				10.080000		68.66%		10.424046		18.53%

		11/01/1998		11/30/1998				7.730000		81.70%		5.123150		24.60%

		12/01/1998		12/31/1998				5.720000		92.09%		3.944964		29.52%

		01/01/1999		01/31/1999				8.690000		108.78%		-0.295274		29.13%

		02/01/1999		02/28/1999				-1.630000		105.38%		-2.383254		26.06%

		03/01/1999		03/31/1999				4.380000		114.37%		4.174175		31.32%

		04/01/1999		04/30/1999				3.020000		120.85%		4.051858		36.64%

		05/01/1999		05/31/1999				-2.770000		114.73%		-5.149872		29.60%

		06/01/1999		06/30/1999				4.270000		123.90%		3.898721		34.65%

		07/01/1999		07/31/1999				3.450000		131.62%		2.972340		38.66%

		08/01/1999		08/31/1999				-0.120000		131.35%		0.365188		39.16%

		09/01/1999		09/30/1999				1.620000		135.09%		1.006555		40.56%

		10/01/1999		10/31/1999				6.580000		150.56%		3.745582		45.83%

		11/01/1999		11/30/1999				14.950000		188.02%		3.474472		50.90%

		12/01/1999		12/31/1999				21.680000		250.47%		8.975156		64.44%

		01/01/2000		01/31/2000				-0.650000		248.19%		-6.353867		53.99%

		02/01/2000		02/29/2000				19.190000		315.00%		2.691994		58.14%

		03/01/2000		03/31/2000				-0.930000		311.15%		3.876379		64.27%

		04/01/2000		04/30/2000				-10.220000		269.13%		-5.262333		55.62%

		05/01/2000		05/31/2000				-4.660000		251.92%		-2.442358		51.82%

		06/01/2000		06/30/2000				5.420000		271.00%		3.910830		57.76%

		07/01/2000		07/31/2000				-5.500000		250.59%		-4.192465		51.14%

		08/01/2000		08/31/2000				1.770000		256.80%		0.867988		52.46%

		09/01/2000		09/30/2000				-6.940000		232.04%		-4.869172		45.03%

		10/01/2000		10/31/2000				-3.640000		219.95%		-2.362183		41.61%

		11/01/2000		11/30/2000				-5.590000		202.07%		-3.750039		36.30%

		12/01/2000		12/31/2000				5.030000		217.26%		3.554353		41.14%

		01/01/2001		01/31/2001				0.420000		218.59%		-0.051575		41.07%

		02/01/2001		02/28/2001				-5.720000		200.37%		-7.496756		30.49%

		03/01/2001		03/31/2001				-7.710000		177.21%		-6.666081		21.79%

		04/01/2001		04/30/2001				5.240000		191.74%		6.949181		30.26%

		05/01/2001		05/31/2001				-2.040000		185.79%		-3.529380		25.66%

		06/01/2001		06/30/2001				-0.550000		184.21%		-4.089544		20.52%

		07/01/2001		07/31/2001				-1.260000		180.63%		-1.819489		18.33%

		08/01/2001		08/31/2001				-1.150000		177.41%		-2.534153		15.33%

		09/01/2001		09/30/2001				-11.770000		144.75%		-10.128707		3.65%

		10/01/2001		10/31/2001				3.530000		153.39%		2.561242		6.30%

		11/01/2001		11/30/2001				2.690000		160.21%		3.686264		10.22%

		12/01/2001		12/31/2001				3.750000		169.97%		0.594120		10.88%

		01/01/2002		01/31/2002				-3.600000		160.25%		-5.313459		4.99%

		02/01/2002		02/28/2002				0.300000		161.03%		0.701436		5.72%

		03/01/2002		03/31/2002				4.630000		173.12%		5.409229		11.44%

		04/01/2002		04/30/2002				1.950000		178.44%		0.662705		12.18%

		05/01/2002		05/31/2002				0.340000		179.39%		1.267062		13.60%

		06/01/2002		06/30/2002				-3.930000		168.41%		-3.980566		9.08%

		07/01/2002		07/31/2002				-11.020000		138.83%		-9.872016		-1.69%

		08/01/2002		08/31/2002				0.850000		140.86%		-0.226992		-1.91%

		09/01/2002		09/30/2002				-12.090000		111.74%		-10.739352		-12.45%

		10/01/2002		10/31/2002				5.420000		123.22%		5.374532		-7.74%

		11/01/2002		11/30/2002				2.630000		129.09%		4.538546		-3.55%

		12/01/2002		12/31/2002				-3.240000		121.66%		-3.362454		-6.80%

		01/01/2003		01/31/2003				-7.380000		105.31%		-4.174768		-10.69%

		02/01/2003		02/28/2003				-4.680000		95.70%		-2.294989		-12.74%

		03/01/2003		03/31/2003				-2.410000		90.98%		-1.964792		-14.45%

		04/01/2003		04/30/2003				14.040000		117.79%		9.801194		-6.07%

		05/01/2003		05/31/2003				5.780000		130.38%		6.059252		-0.38%

		06/01/2003		06/30/2003				2.280000		135.64%		2.416597		2.03%

		07/01/2003		07/31/2003				3.810000		144.61%		2.420641		4.50%

		08/01/2003		08/31/2003				0.540000		145.93%		2.414956		7.02%

		09/01/2003		09/30/2003				1.770000		150.29%		3.082649		10.32%

		10/01/2003		10/31/2003				5.710000		164.58%		6.232885		17.20%

		11/01/2003		11/30/2003				2.450000		171.06%		2.223197		19.81%

		12/01/2003		12/31/2003				6.820000		189.55%		7.812465		29.17%

		01/01/2004		01/31/2004				3.230000		198.90%		1.414086		30.99%

		02/01/2004		02/29/2004				3.000000		207.87%		2.308409		34.02%

		03/01/2004		03/31/2004				-0.050000		207.71%		0.562670		34.77%

		04/01/2004		04/30/2004				-4.150000		194.94%		-2.262083		31.72%

		05/01/2004		05/31/2004				1.030000		197.98%		0.336251		32.16%

		06/01/2004		06/30/2004				2.360000		205.01%		2.191032		35.06%

		07/01/2004		07/31/2004				-4.170000		192.29%		-3.245342		30.68%

		08/01/2004		08/31/2004				-0.500000		190.83%		0.441607		31.25%

		09/01/2004		09/30/2004				2.710000		198.71%		2.613548		34.68%

		10/01/2004		10/31/2004				3.370000		208.78%		3.409975		39.28%

		11/01/2004		11/30/2004				7.040000		230.52%		6.831339		48.79%

		12/01/2004		12/31/2004				4.400000		245.06%		4.386252		55.32%

		01/01/2005		01/31/2005				-1.960000		238.30%		-1.834702		52.47%

		02/01/2005		02/28/2005				3.540000		250.27%		4.320926		59.06%

		03/01/2005		03/31/2005				-1.770000		244.07%		-2.512206		55.06%

		04/01/2005		04/30/2005				-2.390000		235.85%		-2.351051		51.42%

		05/01/2005		05/31/2005				0.040000		235.99%		0.048319		51.49%

		06/01/2005		06/30/2005				1.270000		240.25%		1.326952		53.50%

		07/01/2005		07/31/2005				3.920000		253.59%		3.065580		58.20%

		08/01/2005		08/31/2005				3.930000		267.49%		2.526604		62.20%

		09/01/2005		09/30/2005				4.210000		282.96%		4.454201		69.43%

		10/01/2005		10/31/2005				-3.020000		271.39%		-2.920564		64.48%

		11/01/2005		11/30/2005				3.120000		282.98%		2.445600		68.50%

		12/01/2005		12/31/2005				5.750000		305.00%		4.653365		76.34%

		01/01/2006		01/31/2006				6.364722		330.78%		6.139881		87.17%

		02/01/2006		02/28/2006				0.220451		331.73%		-0.221212		86.75%

		03/01/2006		03/31/2006				4.010659		349.04%		3.295859		92.91%

		04/01/2006		04/30/2006				4.418122		368.88%		4.775871		102.12%

		05/01/2006		05/31/2006				-5.043307		345.24%		-3.883379		94.27%

		06/01/2006		06/30/2006				0.084233		345.61%		-0.006620		94.26%

		07/01/2006		07/31/2006				0.913581		349.68%		0.989895		96.18%

		08/01/2006		08/31/2006				2.846646		362.48%		2.749474		101.58%

		09/01/2006		09/30/2006				0.261604		363.69%		0.154596		101.89%

		10/01/2006		10/31/2006				2.807032		376.71%		3.889413		109.74%

		11/01/2006		11/30/2006				3.831582		394.97%		2.988402		116.01%

		12/01/2006		12/31/2006				3.673837		413.16%		3.139258		122.79%

		01/01/2007		01/31/2007				0.241762		414.40%		0.676676		124.30%

		02/01/2007		02/28/2007				0.750899		418.26%		0.806910		126.11%

		03/01/2007		03/31/2007				4.021590		439.10%		2.549017		131.87%

		04/01/2007		04/30/2007				2.570498		452.96%		4.441157		142.17%

		05/01/2007		05/31/2007				2.410462		466.29%		1.754565		146.42%

		06/01/2007		06/30/2007				0.688508		470.19%		0.122190		146.72%

		07/01/2007		07/31/2007				-1.485910		461.72%		-1.472791		143.09%

		08/01/2007		08/31/2007				0.181688		462.74%		-1.562699		139.29%

		09/01/2007		09/30/2007				6.941167		501.80%		5.349989		152.09%

		10/01/2007		10/31/2007				8.505153		552.98%		3.929088		161.99%

		11/01/2007		11/30/2007				-3.364099		531.02%		-3.288341		153.38%

		12/01/2007		12/31/2007				-1.682313		520.40%		-2.250759		147.68%

		01/01/2008		01/31/2008				-10.627683		454.47%		-9.237847		124.80%

		02/01/2008		02/29/2008				-0.047306		454.20%		1.432697		128.02%

		03/01/2008		03/31/2008				-0.314675		452.46%		-1.052185		125.62%

		04/01/2008		04/30/2008				5.369052		482.12%		5.427803		137.86%

		05/01/2008		05/31/2008				2.999406		499.58%		0.973791		140.18%

		06/01/2008		06/30/2008				-8.947887		445.93%		-8.178815		120.54%

		07/01/2008		07/31/2008				-4.094204		423.58%		-3.209503		113.46%

		08/01/2008		08/31/2008				-4.815918		398.36%		-4.052370		104.81%

		09/01/2008		09/30/2008				-14.132990		327.93%		-14.458994		75.19%

		10/01/2008		10/31/2008				-22.828470		230.24%		-20.178303		39.84%

		11/01/2008		11/30/2008				-5.906239		210.74%		-5.405074		32.28%

		12/01/2008		12/31/2008				8.138406		236.02%		6.012198		40.24%

		01/01/2009		01/31/2009				-10.854358		199.55%		-9.813272		26.48%

		02/01/2009		02/28/2009				-6.589585		179.81%		-10.259336		13.50%

		03/01/2009		03/31/2009				8.470562		203.51%		6.337608		20.69%

		04/01/2009		04/30/2009				11.778216		239.26%		12.804057		36.15%

		05/01/2009		05/31/2009				11.417580		278.00%		11.830615		52.25%

		06/01/2009		06/30/2009				-1.037693		274.08%		-0.568755		51.39%

		07/01/2009		07/31/2009				11.436633		316.86%		9.130123		65.21%

		08/01/2009		08/31/2009				3.324548		330.72%		5.435841		74.19%

		09/01/2009		09/30/2009				5.829678		355.83%		3.828825		80.86%

		10/01/2009		10/31/2009				-2.651478		343.74%		-1.249584		78.60%

		11/01/2009		11/30/2009				4.905334		365.51%		2.002187		82.18%

		12/01/2009		12/31/2009				2.276852		376.10%		1.440268		84.80%

		01/01/2010		01/31/2010				-6.948495		343.02%		-4.405736		76.66%

		02/01/2010		02/28/2010				-1.817217		334.97%		-0.685566		75.45%

		03/01/2010		03/31/2010				6.539500		363.42%		6.242299		86.40%

		04/01/2010		04/30/2010				-1.479693		356.56%		-1.809433		83.03%

		05/01/2010		05/31/2010				-10.065627		310.60%		-11.506151		61.97%

		06/01/2010		06/30/2010				0.188202		311.38%		-0.997253		60.35%

		07/01/2010		07/31/2010				8.106232		344.72%		9.482865		75.56%

		08/01/2010		08/31/2010				-3.799388		327.83%		-3.104837		70.11%

		09/01/2010		09/30/2010				11.247216		375.95%		9.798662		86.77%

		10/01/2010		10/31/2010				5.395944		401.63%		3.612826		93.52%

		11/01/2010		11/30/2010				-4.002772		381.55%		-4.814490		84.21%

		12/01/2010		12/31/2010				5.494150		408.01%		8.097574		99.12%
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Global Equity Composite

		Artisan Partners Limited Partnership												

		TWR Performance History												

		Artisan Global Equity Composite												

		Performance Fee: Gross Of Fees												

		01/01/1950 through 12/31/2010												

		United States Dollar												

														

														

										GBLE Composite				MSCI All Country World Index (Net)

		Totals for Artisan Global Equity Composite								Cum ITD				Cum ITD

		04/01/2010		04/30/2010				-0.606474		-0.61%		0.168880		0.17%

		05/01/2010		05/31/2010				-9.687593		-10.24%		-9.480782		-9.33%

		06/01/2010		06/30/2010				-0.926474		-11.07%		-3.080713		-12.12%

		07/01/2010		07/31/2010				6.844379		-4.98%		8.136426		-4.97%

		08/01/2010		08/31/2010				-2.957175		-7.79%		-3.495791		-8.29%

		09/01/2010		09/30/2010				11.078621		2.43%		9.566743		0.48%

		10/01/2010		10/31/2010				6.585160		9.17%		3.613992		4.11%

		11/01/2010		11/30/2010				-2.630541		6.30%		-2.224872		1.80%

		12/01/2010		12/31/2010				6.451969		13.16%		7.322577		9.25%

														





Composite_TWR

		 Cumulative ITD										CalendarEndOfMonth

		Composite		PerformanceCategory		BenchmarkOrder		PerformanceType		CurrencyCode		12/31/2010		1/31/2011		2/28/2011		3/31/2011		4/30/2011		5/31/2011		6/30/2011		7/31/2011		8/31/2011		9/30/2011		10/31/2011		11/30/2011		12/31/2011		1/31/2012		2/29/2012		3/31/2012		4/30/2012		5/31/2012		6/30/2012		7/31/2012		8/31/2012		9/30/2012		10/31/2012		11/30/2012		12/31/2012		1/31/2013		2/28/2013		3/31/2013		4/30/2013		5/31/2013		6/30/2013		7/31/2013		8/31/2013		9/30/2013		10/31/2013		11/30/2013		12/31/2013		1/31/2014		2/28/2014		3/31/2014		4/30/2014		5/31/2014		6/30/2014		7/31/2014		8/31/2014		9/30/2014		10/31/2014		11/30/2014		12/31/2014		1/31/2015		2/28/2015		3/31/2015		4/30/2015		5/31/2015		6/30/2015		7/31/2015		8/31/2015		9/30/2015		10/31/2015		11/30/2015		12/31/2015		1/31/2016		2/29/2016		3/31/2016		4/30/2016		5/31/2016		6/30/2016		7/31/2016		8/31/2016		9/30/2016		10/31/2016		11/30/2016		12/31/2016		1/31/2017		2/28/2017		3/31/2017		4/30/2017		5/31/2017		6/30/2017		7/31/2017		8/31/2017		9/30/2017		10/31/2017		11/30/2017		12/31/2017		1/31/2018		2/28/2018		3/31/2018		4/30/2018		5/31/2018		6/30/2018		7/31/2018		8/31/2018		9/30/2018		10/31/2018		11/30/2018		12/31/2018		1/31/2019		2/28/2019		3/31/2019		4/30/2019		5/31/2019		6/30/2019		7/31/2019		8/31/2019		9/30/2019		10/31/2019		11/30/2019		12/31/2019		1/31/2020		2/29/2020		3/31/2020		4/30/2020		5/31/2020		6/30/2020

		Artisan Global Equity Composite		Artisan		N/A		TWR Gross		USD		13.16		13.83		16.46		15.83		23.00		20.35		18.43		19.15		9.75		-1.02		10.30		6.44		7.54		12.95		20.28		23.35		24.63		14.62		20.11		24.35		28.84		34.24		33.94		38.68		40.14		46.81		50.07		55.83		62.92		66.10		61.09		68.11		62.46		70.33		72.98		77.53		83.61		78.59		89.01		83.55		82.04		85.28		89.21		85.22		90.53		84.54		93.10		96.17		92.22		92.98		102.43		102.17		107.37		112.49		109.21		110.93		96.53		87.48		99.18		98.08		96.40		79.10		74.85		86.15		90.73		95.64		94.97		104.62		101.99		104.27		97.67		95.72		95.46		103.05		104.66		110.09		116.39		125.38		126.94		136.40		140.32		146.18		153.13		157.53		160.58		181.10		173.66		170.32		173.51		176.11		177.53		187.12		190.91		191.37		172.63		172.18		155.51		175.52		186.56		189.65		202.48		196.75		215.64		218.10		214.49		215.01		221.63		231.30		239.42		246.15		223.31		185.69		218.20		242.94		245.97

		Artisan Global Equity Composite						TWR Net		USD		12.31		12.89		15.40		14.68		21.69		18.96		16.97		17.58		8.21		-2.50		8.57		4.67		5.67		10.90		18.00		20.91		22.06		12.17		17.44		21.49		25.78		30.94		30.53		35.05		36.36		42.73		45.78		51.26		58.02		60.97		55.98		62.65		57.05		64.52		66.94		71.20		76.91		71.93		81.82		76.42		74.82		77.78		81.41		77.43		82.37		76.49		84.52		87.30		83.37		83.95		92.80		92.40		97.18		101.89		98.61		100.07		86.25		77.51		88.44		87.25		85.50		69.00		64.85		75.37		79.54		84.01		83.23		92.15		89.52		91.50		85.15		83.17		82.78		89.72		91.06		95.98		101.69		109.90		111.18		119.81		123.28		128.53		134.79		138.68		141.31		160.12		153.02		149.72		152.46		154.65		155.75		164.37		167.65		167.85		150.40		149.79		134.27		152.43		162.34		164.94		176.46		171.00		188.03		190.03		186.50		186.74		192.53		201.08		208.24		214.13		193.17		158.84		188.10		210.29

		Artisan Global Equity Composite		Index		Primary		MSCI All Country World Index (Net)		USD		9.25		10.96		14.20		14.08		18.75		16.20		14.37		12.50		4.29		-5.56		4.56		1.43		1.22		7.11		12.50		13.24		11.95		1.91		6.95		8.41		10.77		14.26		13.49		14.95		17.55		22.96		22.95		25.19		28.77		28.42		24.66		30.63		27.91		34.52		39.92		41.90		44.35		38.58		45.27		45.92		47.31		50.44		53.27		51.41		54.76		49.74		50.79		53.32		50.36		48.01		56.25		53.83		58.29		58.08		54.36		55.70		45.03		39.77		50.74		49.50		46.80		37.95		37.00		47.15		49.33		49.51		48.61		55.01		55.53		56.49		53.83		55.00		58.35		62.68		67.24		69.29		71.93		75.72		76.52		81.46		82.15		85.67		89.53		93.19		96.31		107.38		98.67		94.42		96.28		96.52		95.46		101.35		102.93		103.82		88.54		91.30		77.83		91.87		97.00		99.48		106.21		93.98		106.68		107.29		102.37		106.63		112.28		117.47		125.12		122.64		104.66		77.03		95.99		104.51		112.02

		Artisan Global Equity Composite				Secondary		MSCI EAFE Index (Net)		USD		6.83		9.35		12.95		10.42		17.02		13.56		12.14		10.36		0.39		-9.17		-0.41		-5.25		-6.14		-1.14		4.54		4.05		2.01		-9.70		-3.37		-2.27		0.35		3.32		4.18		6.70		10.11		15.92		14.82		15.76		21.79		18.85		14.63		20.68		19.08		27.88		32.18		33.20		35.19		29.75		36.96		36.09		38.05		40.30		41.65		38.87		38.65		33.32		31.39		33.18		28.56		29.19		36.91		34.83		40.34		39.62		35.67		38.48		28.30		21.78		31.30		29.26		27.52		18.29		16.13		23.68		27.26		26.11		21.88		28.05		28.14		29.72		27.06		24.53		28.79		32.53		34.42		38.12		41.64		46.84		46.58		50.80		50.75		54.50		56.84		58.49		61.03		69.11		61.48		58.57		62.19		58.54		56.61		60.46		57.36		58.73		46.09		45.91		38.83		47.95		51.72		52.68		56.97		49.43		58.30		56.29		52.24		56.60		62.23		64.06		69.39		65.85		50.86		30.72		39.17		45.23		53.28

		Artisan Non-U.S. Growth Composite		Artisan		N/A		TWR Gross		USD		408.01		417.77		426.65		426.76		468.81		450.07		442.27		448.65		401.63		338.86		397.97		379.53		376.57		406.82		441.73		451.89		452.25		402.71		427.23		441.72		452.49		471.53		470.19		489.71		501.27		534.99		533.46		543.08		564.73		566.92		545.80		585.64		567.82		612.40		637.15		651.32		666.95		629.59		671.77		655.90		658.76		678.73		698.92		679.59		684.96		663.27		670.22		699.03		672.95		683.53		707.82		703.64		716.90		726.86		702.39		697.67		633.39		596.88		655.09		663.07		651.12		597.07		587.64		622.98		633.76		631.39		612.95		634.54		636.01		643.60		610.62		583.77		584.50		621.25		621.43		648.15		676.98		712.32		721.76		749.72		752.43		770.44		784.77		802.09		807.30		874.39		826.44		810.31		828.17		806.00		793.41		824.12		816.87		821.01		763.66		762.92		718.41		770.95		796.32		805.44		848.22		822.19		883.01		880.68		878.11		890.30		921.54		940.61		969.88		971.54		877.55		745.59		801.96		847.94		885.58

		Artisan Non-U.S. Growth Composite						TWR Net		USD		341.48		349.61		356.98		356.72		392.84		376.22		369.10		374.27		333.26		278.71		329.42		313.19		310.32		336.05		365.75		374.14		374.08		331.19		351.88		363.96		372.82		388.76		387.23		403.55		413.03		441.41		439.69		447.47		465.48		466.91		448.53		481.95		466.38		503.76		524.27		535.80		548.54		516.45		551.62		537.73		539.65		556.00		572.51		555.73		559.75		541.02		546.36		570.05		547.67		556.04		575.88		571.87		582.45		590.26		569.30		564.86		510.78		479.90		527.90		534.06		523.64		478.30		470.03		498.89		507.37		504.94		489.23		506.63		507.38		513.18		485.52		462.95		463.12		492.93		492.62		514.11		537.31		565.82		573.05		595.44		597.12		611.32		622.49		636.08		639.78		693.91		654.24		640.54		654.50		635.91		625.12		649.49		643.04		645.83		598.82		597.69		561.16		603.10		623.05		629.86		663.79		642.24		690.62		688.14		685.47		694.67		719.13		733.79		756.61		757.29		681.44		575.35		619.85		656.00

		Artisan Non-U.S. Growth Composite		Index		Primary		MSCI EAFE Index (Net)		USD		99.12		103.82		110.54		105.82		118.13		111.68		109.03		105.71		87.13		69.30		85.63		76.62		74.95		84.28		94.85		93.95		90.15		68.32		80.12		82.16		87.05		92.59		94.19		98.88		105.24		116.07		114.02		115.78		127.02		121.54		113.67		124.94		121.97		138.37		146.39		148.28		151.99		141.84		155.29		153.66		157.33		161.51		164.03		158.85		158.45		148.52		144.91		148.24		139.64		140.81		155.21		151.33		161.59		160.25		152.88		158.13		139.14		127.00		144.74		140.94		137.69		120.50		116.46		130.55		137.22		135.06		127.17		138.69		138.86		141.79		136.85		132.13		140.07		147.03		150.56		157.46		164.01		173.70		173.22		181.10		180.99		187.98		192.36		195.42		200.16		215.22		200.99		195.57		202.32		195.52		191.91		199.10		193.32		195.87		172.32		171.97		158.77		175.78		182.81		184.59		192.59		178.54		195.07		191.32		183.77		191.90		202.39		205.80		215.74		209.14		181.20		143.67		159.41		170.70		185.72

		Artisan Non-U.S. Growth Composite				Secondary		MSCI ACWI Ex USA (Net)/MSCI ACWI Ex USA (Gross) Linked Index		USD																																																				149.25		146.61		147.10		156.19		150.26		139.41		149.89		146.44		163.56		173.24		173.71		176.13		163.58		176.82		177.53		181.19		186.66		191.48		188.59		190.19		176.13		173.40		175.38		165.45		165.06		179.23		174.71		188.59		184.08		176.16		175.39		154.34		142.55		160.61		155.23		150.42		133.38		130.72		149.48		156.04		151.72		147.87		160.13		161.77		165.00		161.19		155.15		161.68		170.95		175.27		182.24		188.29		197.64		198.57		209.57		211.19		216.97		222.93		225.55		232.83		251.37		234.80		228.89		234.14		226.43		220.29		227.95		221.09		222.55		196.32		199.12		185.58		207.16		213.16		215.03		223.35		206.00		224.42		220.49		210.60		218.59		229.71		232.61		247.02		237.69		211.00		165.97		186.13		195.49		212.39
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ARTIX Investor

				ARTIX Investor Cum ITD Net		EAFE

		12/31/95		0.00%		0.00%

		1/31/96		5.30%		0.41%

		2/27/96		7.30%		0.75%

		3/31/96		9.10%		2.89%

		4/30/96		14.40%		5.88%

		5/31/96		18.20%		3.93%

		6/30/96		20.80%		4.52%

		7/31/96		17.70%		1.46%
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		9/30/96		22.20%		4.39%

		10/31/96		24.50%		3.32%

		11/30/96		31.10%		7.43%
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		1/31/97		40.32%		2.34%
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		4/30/97		35.08%		4.94%

		5/31/97		40.12%		11.77%

		6/30/97		46.07%		17.93%

		7/31/97		50.11%		19.84%

		8/31/97		38.31%		10.89%

		9/30/97		48.39%		17.10%

		10/31/97		37.60%		8.10%

		11/30/97		38.31%		7.00%

		12/31/97		39.02%		7.93%

		1/31/98		40.03%		12.87%

		2/28/98		53.98%		20.11%

		3/31/98		67.14%		23.81%

		4/30/98		74.62%		24.79%

		5/31/98		79.30%		24.18%

		6/30/98		81.31%		25.12%

		7/31/98		92.69%		26.39%
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		9/30/98		47.17%		7.34%
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		5/31/99		104.05%		29.60%
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		8/31/00		237.46%		52.46%
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		3/31/01		159.65%		21.79%

		4/30/01		172.98%		30.26%

		5/31/01		167.27%		25.66%
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		2/28/02		141.90%		5.72%
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Gross Composites - Graphs
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		05/31/2013		566.92%		121.54%		66.10%		28.42%

		06/30/2013		545.80%		113.67%		61.09%		24.66%

		07/31/2013		585.64%		124.94%		68.11%		30.63%

		08/31/2013		567.82%		121.97%		62.46%		27.91%

		09/30/2013		612.40%		138.37%		70.33%		34.52%

		10/31/2013		637.15%		146.39%		72.98%		39.92%

		11/30/2013		651.32%		148.28%		77.53%		41.90%

		12/31/2013		666.95%		151.99%		83.61%		44.35%

		01/31/2014		629.59%		141.84%		78.59%		38.58%

		02/28/2014		671.77%		155.29%		89.01%		45.27%

		03/31/2014		655.90%		153.66%		83.55%		45.92%

		04/30/2014		658.76%		157.33%		82.04%		47.31%

		05/31/2014		678.73%		161.51%		85.28%		50.44%

		06/30/2014		698.92%		164.03%		89.21%		53.27%

		07/31/2014		679.59%		158.85%		85.22%		51.41%

		08/31/2014		684.96%		158.45%		90.53%		54.76%

		09/30/2014		663.27%		148.52%		84.54%		49.74%

		10/31/2014		670.22%		144.91%		93.10%		50.79%

		11/30/2014		699.03%		148.24%		96.17%		53.32%

		12/31/2014		672.95%		139.64%		92.22%		50.36%

		01/31/2015		683.53%		140.81%		92.98%		48.01%

		02/28/2015		707.82%		155.21%		102.43%		56.25%

		03/31/2015		703.64%		151.33%		102.17%		53.83%

		04/30/2015		716.90%		161.59%		107.37%		58.29%

		05/31/2015		726.86%		160.25%		112.49%		58.08%

		06/30/2015		702.39%		152.88%		109.21%		54.36%

		07/31/2015		697.67%		158.13%		110.93%		55.70%

		08/31/2015		633.39%		139.14%		96.53%		45.03%

		09/30/2015		596.88%		127.00%		87.48%		39.77%

		10/31/2015		655.09%		144.74%		99.18%		50.74%

		11/30/2015		663.07%		140.94%		98.08%		49.50%

		12/31/2015		651.12%		137.69%		96.40%		46.80%

		01/31/2016		597.07%		120.50%		79.10%		37.95%

		02/29/2016		587.64%		116.46%		74.85%		37.00%

		03/31/2016		622.98%		130.55%		86.15%		47.15%

		04/30/2016		633.76%		137.22%		90.73%		49.33%

		05/31/2016		631.39%		135.06%		95.64%		49.51%

		06/30/2016		612.95%		127.17%		94.97%		48.61%

		07/31/2016		634.54%		138.69%		104.62%		55.01%

		08/01/2016		636.02%		138.86%		101.99%		55.53%

		09/30/2016		643.60%		141.79%		104.27%		56.49%

		10/31/2016		610.62%		136.85%		97.67%		53.83%

		11/30/2016		583.77%		132.13%		95.72%		55.00%

		12/31/2016		584.50%		140.07%		95.46%		58.35%

		01/31/2017		621.25%		147.03%		103.05%		62.68%

		02/28/2017		621.43%		150.56%		104.66%		67.24%

		03/31/2017		648.15%		157.46%		110.09%		69.29%

		04/30/2017		676.98%		164.01%		116.39%		71.93%

		05/31/2017		712.32%		173.70%		125.38%		75.72%

		06/30/2017		721.76%		173.22%		126.94%		76.52%

		07/31/2017		749.72%		181.10%		136.40%		81.46%

		08/31/2017		752.43%		180.99%		140.32%		82.15%

		09/30/2017		770.44%		187.98%		146.18%		85.67%

		10/31/2017		784.77%		192.36%		153.13%		89.53%

		11/30/2017		802.09%		195.42%		157.53%		93.19%

		12/31/2017		807.29%		200.16%		160.58%		96.31%

		01/01/2018		874.38%		215.22%		181.10%		107.38%

		02/28/2018		826.44%		200.99%		173.66%		98.76%

		03/31/2018		810.31%		195.57%		170.32%		94.42%

		04/30/2018		828.18%		202.32%		173.51%		96.28%

		05/31/2018		806.00%		195.52%		176.11%		96.52%

		06/30/2018		793.41%		191.91%		177.53%		95.46%

		07/31/2018		824.12%		199.10%		187.12%		101.35%

		08/31/2018		816.87%		193.32%		190.91%		102.93%

		09/30/2018		821.01%		195.87%		191.36%		103.82%

		10/31/2018		763.66%		172.32%		172.63%		88.54%

		11/30/2018		762.92%		171.97%		172.18%		91.30%

		12/31/2018		718.41%		158.77%		155.51%		77.82%

		01/31/2019		770.95%		175.78%		175.52%		91.87%

		02/28/2019		796.32%		182.81%		186.56%		97.00%

		03/31/2019		805.44%		184.59%		189.65%		99.48%

		04/30/2019		848.22%		192.59%		202.48%		106.21%

		05/31/2019		822.19%		178.54%		196.75%		93.98%

		06/30/2019		883.01%		195.07%		215.64%		106.68%

		07/31/2019		880.68%		191.32%		218.10%		107.29%

		08/31/2019		878.11%		183.77%		214.49%		102.37%

		09/30/2019		890.30%		191.90%		215.01%		106.63%

		10/31/2019		921.54%		202.39%		221.63%		112.28%

		11/30/2019		940.61%		205.80%		231.30%		117.47%

		12/31/2019		969.88%		215.74%		239.42%		125.12%

		01/31/2020		971.54%		209.14%		246.15%		122.64%

		02/29/2020		887.55%		181.50%		223.31%		104.66%

		03/31/2020		745.59%		143.67%		185.69%		77.03%

		04/30/2020		801.96%		159.41%		218.20%		95.99%

		05/31/2020		847.94%		170.70%		242.94%		104.51%

		06/30/2020		890.95%		179.92%		254.38%		111.05%

		07/31/2020		951.19%		186.45%		269.79%		122.21%

		08/31/2020		1002.65%		201.17%		288.62%		135.81%

		09/30/2020		964.91%		193.35%		286.80%		128.21%

		10/31/2020		917.17%		181.63%		274.71%		122.66%

		11/30/2020		1012.21%		225.29%		319.07%		150.11%

		12/31/2020		1061.97%		240.42%		341.60%		161.72%
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Non USG Composite

		Artisan Partners Limited Partnership										

		TWR Performance History										

		Artisan Non-U.S. Growth Composite										

		Performance Fee: Gross Of Fees										

		01/01/1950 through 12/31/2010										

		United States Dollar										

												

										Non USG Composite		

		Totals for Artisan Non-U.S. Growth Composite								Cum ITD				MSCI EAFE Index (Net) Cum ITD

		01/01/1996		01/31/1996				5.530000		5.53%		0.410530		0.41%

		02/01/1996		02/29/1996				2.020000		7.66%		0.338071		0.75%

		03/01/1996		03/31/1996				1.950000		9.76%		2.123591		2.89%

		04/01/1996		04/30/1996				4.670000		14.89%		2.907331		5.88%

		05/01/1996		05/31/1996				3.160000		18.52%		-1.840185		3.93%

		06/01/1996		06/30/1996				2.520000		21.50%		0.562826		4.52%

		07/01/1996		07/31/1996				-2.430000		18.55%		-2.922749		1.46%

		08/01/1996		08/31/1996				2.890000		21.98%		0.219114		1.68%

		09/01/1996		09/30/1996				1.540000		23.86%		2.656583		4.39%

		10/01/1996		10/31/1996				2.000000		26.33%		-1.023299		3.32%

		11/01/1996		11/30/1996				5.180000		32.88%		3.978836		7.43%

		12/01/1996		12/31/1996				2.650000		36.40%		-1.286385		6.05%

		01/01/1997		01/31/1997				4.490000		42.52%		-3.499770		2.34%

		02/01/1997		02/28/1997				0.840000		43.72%		1.635613		4.01%

		03/01/1997		03/31/1997				0.220000		44.04%		0.362100		4.39%

		04/01/1997		04/30/1997				-4.430000		37.66%		0.530629		4.94%

		05/01/1997		05/31/1997				3.950000		43.09%		6.507377		11.77%

		06/01/1997		06/30/1997				4.190000		49.09%		5.514734		17.93%

		07/01/1997		07/31/1997				3.040000		53.62%		1.617787		19.84%

		08/01/1997		08/31/1997				-7.490000		42.11%		-7.468427		10.89%

		09/01/1997		09/30/1997				7.480000		52.74%		5.601878		17.10%

		10/01/1997		10/31/1997				-7.340000		41.53%		-7.686482		8.10%

		11/01/1997		11/30/1997				0.660000		42.47%		-1.019413		7.00%

		12/01/1997		12/31/1997				0.530000		43.22%		0.872228		7.93%

		01/01/1998		01/31/1998				0.810000		44.38%		4.573371		12.87%

		02/01/1998		02/28/1998				10.040000		58.88%		6.416553		20.11%

		03/01/1998		03/31/1998				8.720000		72.73%		3.079163		23.81%

		04/01/1998		04/30/1998				4.560000		80.61%		0.791528		24.79%

		05/01/1998		05/31/1998				2.940000		85.92%		-0.485362		24.18%

		06/01/1998		06/30/1998				1.190000		88.13%		0.757039		25.12%

		07/01/1998		07/31/1998				6.360000		100.10%		1.013838		26.39%

		08/01/1998		08/31/1998				-16.970000		66.14%		-12.388931		10.73%

		09/01/1998		09/30/1998				-7.780000		53.21%		-3.065808		7.34%

		10/01/1998		10/31/1998				10.080000		68.66%		10.424046		18.53%

		11/01/1998		11/30/1998				7.730000		81.70%		5.123150		24.60%

		12/01/1998		12/31/1998				5.720000		92.09%		3.944964		29.52%

		01/01/1999		01/31/1999				8.690000		108.78%		-0.295274		29.13%

		02/01/1999		02/28/1999				-1.630000		105.38%		-2.383254		26.06%

		03/01/1999		03/31/1999				4.380000		114.37%		4.174175		31.32%

		04/01/1999		04/30/1999				3.020000		120.85%		4.051858		36.64%

		05/01/1999		05/31/1999				-2.770000		114.73%		-5.149872		29.60%

		06/01/1999		06/30/1999				4.270000		123.90%		3.898721		34.65%

		07/01/1999		07/31/1999				3.450000		131.62%		2.972340		38.66%

		08/01/1999		08/31/1999				-0.120000		131.35%		0.365188		39.16%

		09/01/1999		09/30/1999				1.620000		135.09%		1.006555		40.56%

		10/01/1999		10/31/1999				6.580000		150.56%		3.745582		45.83%

		11/01/1999		11/30/1999				14.950000		188.02%		3.474472		50.90%

		12/01/1999		12/31/1999				21.680000		250.47%		8.975156		64.44%

		01/01/2000		01/31/2000				-0.650000		248.19%		-6.353867		53.99%

		02/01/2000		02/29/2000				19.190000		315.00%		2.691994		58.14%

		03/01/2000		03/31/2000				-0.930000		311.15%		3.876379		64.27%

		04/01/2000		04/30/2000				-10.220000		269.13%		-5.262333		55.62%

		05/01/2000		05/31/2000				-4.660000		251.92%		-2.442358		51.82%

		06/01/2000		06/30/2000				5.420000		271.00%		3.910830		57.76%

		07/01/2000		07/31/2000				-5.500000		250.59%		-4.192465		51.14%

		08/01/2000		08/31/2000				1.770000		256.80%		0.867988		52.46%

		09/01/2000		09/30/2000				-6.940000		232.04%		-4.869172		45.03%

		10/01/2000		10/31/2000				-3.640000		219.95%		-2.362183		41.61%

		11/01/2000		11/30/2000				-5.590000		202.07%		-3.750039		36.30%

		12/01/2000		12/31/2000				5.030000		217.26%		3.554353		41.14%

		01/01/2001		01/31/2001				0.420000		218.59%		-0.051575		41.07%

		02/01/2001		02/28/2001				-5.720000		200.37%		-7.496756		30.49%

		03/01/2001		03/31/2001				-7.710000		177.21%		-6.666081		21.79%

		04/01/2001		04/30/2001				5.240000		191.74%		6.949181		30.26%

		05/01/2001		05/31/2001				-2.040000		185.79%		-3.529380		25.66%

		06/01/2001		06/30/2001				-0.550000		184.21%		-4.089544		20.52%

		07/01/2001		07/31/2001				-1.260000		180.63%		-1.819489		18.33%

		08/01/2001		08/31/2001				-1.150000		177.41%		-2.534153		15.33%

		09/01/2001		09/30/2001				-11.770000		144.75%		-10.128707		3.65%

		10/01/2001		10/31/2001				3.530000		153.39%		2.561242		6.30%

		11/01/2001		11/30/2001				2.690000		160.21%		3.686264		10.22%

		12/01/2001		12/31/2001				3.750000		169.97%		0.594120		10.88%

		01/01/2002		01/31/2002				-3.600000		160.25%		-5.313459		4.99%

		02/01/2002		02/28/2002				0.300000		161.03%		0.701436		5.72%

		03/01/2002		03/31/2002				4.630000		173.12%		5.409229		11.44%

		04/01/2002		04/30/2002				1.950000		178.44%		0.662705		12.18%

		05/01/2002		05/31/2002				0.340000		179.39%		1.267062		13.60%

		06/01/2002		06/30/2002				-3.930000		168.41%		-3.980566		9.08%

		07/01/2002		07/31/2002				-11.020000		138.83%		-9.872016		-1.69%

		08/01/2002		08/31/2002				0.850000		140.86%		-0.226992		-1.91%

		09/01/2002		09/30/2002				-12.090000		111.74%		-10.739352		-12.45%

		10/01/2002		10/31/2002				5.420000		123.22%		5.374532		-7.74%

		11/01/2002		11/30/2002				2.630000		129.09%		4.538546		-3.55%

		12/01/2002		12/31/2002				-3.240000		121.66%		-3.362454		-6.80%

		01/01/2003		01/31/2003				-7.380000		105.31%		-4.174768		-10.69%

		02/01/2003		02/28/2003				-4.680000		95.70%		-2.294989		-12.74%

		03/01/2003		03/31/2003				-2.410000		90.98%		-1.964792		-14.45%

		04/01/2003		04/30/2003				14.040000		117.79%		9.801194		-6.07%

		05/01/2003		05/31/2003				5.780000		130.38%		6.059252		-0.38%

		06/01/2003		06/30/2003				2.280000		135.64%		2.416597		2.03%

		07/01/2003		07/31/2003				3.810000		144.61%		2.420641		4.50%

		08/01/2003		08/31/2003				0.540000		145.93%		2.414956		7.02%

		09/01/2003		09/30/2003				1.770000		150.29%		3.082649		10.32%

		10/01/2003		10/31/2003				5.710000		164.58%		6.232885		17.20%

		11/01/2003		11/30/2003				2.450000		171.06%		2.223197		19.81%

		12/01/2003		12/31/2003				6.820000		189.55%		7.812465		29.17%

		01/01/2004		01/31/2004				3.230000		198.90%		1.414086		30.99%

		02/01/2004		02/29/2004				3.000000		207.87%		2.308409		34.02%

		03/01/2004		03/31/2004				-0.050000		207.71%		0.562670		34.77%

		04/01/2004		04/30/2004				-4.150000		194.94%		-2.262083		31.72%

		05/01/2004		05/31/2004				1.030000		197.98%		0.336251		32.16%

		06/01/2004		06/30/2004				2.360000		205.01%		2.191032		35.06%

		07/01/2004		07/31/2004				-4.170000		192.29%		-3.245342		30.68%

		08/01/2004		08/31/2004				-0.500000		190.83%		0.441607		31.25%

		09/01/2004		09/30/2004				2.710000		198.71%		2.613548		34.68%

		10/01/2004		10/31/2004				3.370000		208.78%		3.409975		39.28%

		11/01/2004		11/30/2004				7.040000		230.52%		6.831339		48.79%

		12/01/2004		12/31/2004				4.400000		245.06%		4.386252		55.32%

		01/01/2005		01/31/2005				-1.960000		238.30%		-1.834702		52.47%

		02/01/2005		02/28/2005				3.540000		250.27%		4.320926		59.06%

		03/01/2005		03/31/2005				-1.770000		244.07%		-2.512206		55.06%

		04/01/2005		04/30/2005				-2.390000		235.85%		-2.351051		51.42%

		05/01/2005		05/31/2005				0.040000		235.99%		0.048319		51.49%

		06/01/2005		06/30/2005				1.270000		240.25%		1.326952		53.50%

		07/01/2005		07/31/2005				3.920000		253.59%		3.065580		58.20%

		08/01/2005		08/31/2005				3.930000		267.49%		2.526604		62.20%

		09/01/2005		09/30/2005				4.210000		282.96%		4.454201		69.43%

		10/01/2005		10/31/2005				-3.020000		271.39%		-2.920564		64.48%

		11/01/2005		11/30/2005				3.120000		282.98%		2.445600		68.50%

		12/01/2005		12/31/2005				5.750000		305.00%		4.653365		76.34%

		01/01/2006		01/31/2006				6.364722		330.78%		6.139881		87.17%

		02/01/2006		02/28/2006				0.220451		331.73%		-0.221212		86.75%

		03/01/2006		03/31/2006				4.010659		349.04%		3.295859		92.91%

		04/01/2006		04/30/2006				4.418122		368.88%		4.775871		102.12%

		05/01/2006		05/31/2006				-5.043307		345.24%		-3.883379		94.27%

		06/01/2006		06/30/2006				0.084233		345.61%		-0.006620		94.26%

		07/01/2006		07/31/2006				0.913581		349.68%		0.989895		96.18%

		08/01/2006		08/31/2006				2.846646		362.48%		2.749474		101.58%

		09/01/2006		09/30/2006				0.261604		363.69%		0.154596		101.89%

		10/01/2006		10/31/2006				2.807032		376.71%		3.889413		109.74%

		11/01/2006		11/30/2006				3.831582		394.97%		2.988402		116.01%

		12/01/2006		12/31/2006				3.673837		413.16%		3.139258		122.79%

		01/01/2007		01/31/2007				0.241762		414.40%		0.676676		124.30%

		02/01/2007		02/28/2007				0.750899		418.26%		0.806910		126.11%

		03/01/2007		03/31/2007				4.021590		439.10%		2.549017		131.87%

		04/01/2007		04/30/2007				2.570498		452.96%		4.441157		142.17%

		05/01/2007		05/31/2007				2.410462		466.29%		1.754565		146.42%

		06/01/2007		06/30/2007				0.688508		470.19%		0.122190		146.72%

		07/01/2007		07/31/2007				-1.485910		461.72%		-1.472791		143.09%

		08/01/2007		08/31/2007				0.181688		462.74%		-1.562699		139.29%

		09/01/2007		09/30/2007				6.941167		501.80%		5.349989		152.09%

		10/01/2007		10/31/2007				8.505153		552.98%		3.929088		161.99%

		11/01/2007		11/30/2007				-3.364099		531.02%		-3.288341		153.38%

		12/01/2007		12/31/2007				-1.682313		520.40%		-2.250759		147.68%

		01/01/2008		01/31/2008				-10.627683		454.47%		-9.237847		124.80%

		02/01/2008		02/29/2008				-0.047306		454.20%		1.432697		128.02%

		03/01/2008		03/31/2008				-0.314675		452.46%		-1.052185		125.62%

		04/01/2008		04/30/2008				5.369052		482.12%		5.427803		137.86%

		05/01/2008		05/31/2008				2.999406		499.58%		0.973791		140.18%

		06/01/2008		06/30/2008				-8.947887		445.93%		-8.178815		120.54%

		07/01/2008		07/31/2008				-4.094204		423.58%		-3.209503		113.46%

		08/01/2008		08/31/2008				-4.815918		398.36%		-4.052370		104.81%

		09/01/2008		09/30/2008				-14.132990		327.93%		-14.458994		75.19%

		10/01/2008		10/31/2008				-22.828470		230.24%		-20.178303		39.84%

		11/01/2008		11/30/2008				-5.906239		210.74%		-5.405074		32.28%

		12/01/2008		12/31/2008				8.138406		236.02%		6.012198		40.24%

		01/01/2009		01/31/2009				-10.854358		199.55%		-9.813272		26.48%

		02/01/2009		02/28/2009				-6.589585		179.81%		-10.259336		13.50%

		03/01/2009		03/31/2009				8.470562		203.51%		6.337608		20.69%

		04/01/2009		04/30/2009				11.778216		239.26%		12.804057		36.15%

		05/01/2009		05/31/2009				11.417580		278.00%		11.830615		52.25%

		06/01/2009		06/30/2009				-1.037693		274.08%		-0.568755		51.39%

		07/01/2009		07/31/2009				11.436633		316.86%		9.130123		65.21%

		08/01/2009		08/31/2009				3.324548		330.72%		5.435841		74.19%

		09/01/2009		09/30/2009				5.829678		355.83%		3.828825		80.86%

		10/01/2009		10/31/2009				-2.651478		343.74%		-1.249584		78.60%

		11/01/2009		11/30/2009				4.905334		365.51%		2.002187		82.18%

		12/01/2009		12/31/2009				2.276852		376.10%		1.440268		84.80%

		01/01/2010		01/31/2010				-6.948495		343.02%		-4.405736		76.66%

		02/01/2010		02/28/2010				-1.817217		334.97%		-0.685566		75.45%

		03/01/2010		03/31/2010				6.539500		363.42%		6.242299		86.40%

		04/01/2010		04/30/2010				-1.479693		356.56%		-1.809433		83.03%

		05/01/2010		05/31/2010				-10.065627		310.60%		-11.506151		61.97%

		06/01/2010		06/30/2010				0.188202		311.38%		-0.997253		60.35%

		07/01/2010		07/31/2010				8.106232		344.72%		9.482865		75.56%

		08/01/2010		08/31/2010				-3.799388		327.83%		-3.104837		70.11%

		09/01/2010		09/30/2010				11.247216		375.95%		9.798662		86.77%

		10/01/2010		10/31/2010				5.395944		401.63%		3.612826		93.52%

		11/01/2010		11/30/2010				-4.002772		381.55%		-4.814490		84.21%

		12/01/2010		12/31/2010				5.494150		408.01%		8.097574		99.12%
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Global Equity Composite

		Artisan Partners Limited Partnership												

		TWR Performance History												

		Artisan Global Equity Composite												

		Performance Fee: Gross Of Fees												

		01/01/1950 through 12/31/2010												

		United States Dollar												

														

														

										GBLE Composite				MSCI All Country World Index (Net)

		Totals for Artisan Global Equity Composite								Cum ITD				Cum ITD

		04/01/2010		04/30/2010				-0.606474		-0.61%		0.168880		0.17%

		05/01/2010		05/31/2010				-9.687593		-10.24%		-9.480782		-9.33%

		06/01/2010		06/30/2010				-0.926474		-11.07%		-3.080713		-12.12%

		07/01/2010		07/31/2010				6.844379		-4.98%		8.136426		-4.97%

		08/01/2010		08/31/2010				-2.957175		-7.79%		-3.495791		-8.29%

		09/01/2010		09/30/2010				11.078621		2.43%		9.566743		0.48%

		10/01/2010		10/31/2010				6.585160		9.17%		3.613992		4.11%

		11/01/2010		11/30/2010				-2.630541		6.30%		-2.224872		1.80%

		12/01/2010		12/31/2010				6.451969		13.16%		7.322577		9.25%

														





Composite_TWR

		 Cumulative ITD										CalendarEndOfMonth

		Composite		PerformanceCategory		BenchmarkOrder		PerformanceType		CurrencyCode		12/31/2010		1/31/2011		2/28/2011		3/31/2011		4/30/2011		5/31/2011		6/30/2011		7/31/2011		8/31/2011		9/30/2011		10/31/2011		11/30/2011		12/31/2011		1/31/2012		2/29/2012		3/31/2012		4/30/2012		5/31/2012		6/30/2012		7/31/2012		8/31/2012		9/30/2012		10/31/2012		11/30/2012		12/31/2012		1/31/2013		2/28/2013		3/31/2013		4/30/2013		5/31/2013		6/30/2013		7/31/2013		8/31/2013		9/30/2013		10/31/2013		11/30/2013		12/31/2013		1/31/2014		2/28/2014		3/31/2014		4/30/2014		5/31/2014		6/30/2014		7/31/2014		8/31/2014		9/30/2014		10/31/2014		11/30/2014		12/31/2014		1/31/2015		2/28/2015		3/31/2015		4/30/2015		5/31/2015		6/30/2015		7/31/2015		8/31/2015		9/30/2015		10/31/2015		11/30/2015		12/31/2015		1/31/2016		2/29/2016		3/31/2016		4/30/2016		5/31/2016		6/30/2016		7/31/2016		8/31/2016		9/30/2016		10/31/2016		11/30/2016		12/31/2016		1/31/2017		2/28/2017		3/31/2017		4/30/2017		5/31/2017		6/30/2017		7/31/2017		8/31/2017		9/30/2017		10/31/2017		11/30/2017		12/31/2017		1/31/2018		2/28/2018		3/31/2018		4/30/2018		5/31/2018		6/30/2018		7/31/2018		8/31/2018		9/30/2018		10/31/2018		11/30/2018		12/31/2018		1/31/2019		2/28/2019		3/31/2019		4/30/2019		5/31/2019		6/30/2019		7/31/2019		8/31/2019		9/30/2019		10/31/2019		11/30/2019		12/31/2019		1/31/2020		2/29/2020		3/31/2020		4/30/2020		5/31/2020		6/30/2020

		Artisan Global Equity Composite		Artisan		N/A		TWR Gross		USD		13.16		13.83		16.46		15.83		23.00		20.35		18.43		19.15		9.75		-1.02		10.30		6.44		7.54		12.95		20.28		23.35		24.63		14.62		20.11		24.35		28.84		34.24		33.94		38.68		40.14		46.81		50.07		55.83		62.92		66.10		61.09		68.11		62.46		70.33		72.98		77.53		83.61		78.59		89.01		83.55		82.04		85.28		89.21		85.22		90.53		84.54		93.10		96.17		92.22		92.98		102.43		102.17		107.37		112.49		109.21		110.93		96.53		87.48		99.18		98.08		96.40		79.10		74.85		86.15		90.73		95.64		94.97		104.62		101.99		104.27		97.67		95.72		95.46		103.05		104.66		110.09		116.39		125.38		126.94		136.40		140.32		146.18		153.13		157.53		160.58		181.10		173.66		170.32		173.51		176.11		177.53		187.12		190.91		191.37		172.63		172.18		155.51		175.52		186.56		189.65		202.48		196.75		215.64		218.10		214.49		215.01		221.63		231.30		239.42		246.15		223.31		185.69		218.20		242.94		245.97
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		10/31/09		273.37%		78.60%

		11/30/09		294.06%		82.18%

		12/31/09		300.58%		84.80%

		1/31/10		271.69%		76.66%

		2/28/10		266.84%		75.45%

		3/31/10		290.50%		86.40%

		4/30/10		282.16%		83.03%

		5/31/10		243.77%		61.97%

		6/30/10		242.22%		60.35%

		7/31/10		273.24%		75.56%

		8/31/10		258.51%		70.11%

		9/30/10		298.83%		86.77%

		10/31/10		319.97%		93.52%

		11/30/10		302.52%		84.21%

		12/31/10		324.24%		99.12%





ARTHX Investor

				ARTHX Investor Cum ITD Net		ACWI

		3/29/10

		3/31/10		-0.30%		0.09%

		4/30/10		-1.30%		0.26%

		5/31/10		-10.80%		-9.25%

		6/30/10		-12.10%		-12.04%

		7/31/10		-5.70%		-4.89%

		8/31/10		-8.60%		-8.21%

		9/30/10		2.30%		0.57%

		10/31/10		10.40%		4.20%

		11/30/10		7.40%		1.89%

		12/31/10		14.37%		9.35%







Artisan Partners Global Equity Team
Seasoned Leadership, Continuity of Decision Makers, Diverse Perspectives

Artisan Partners Global Equity Team

 Stephen Chan
 Jeff Zhu, CFA

CONSUMER BUSINESSES

Portfolio Leadership

Research Analysts

Portfolio Specialists

 Diverse Perspectives
 Idea Generation
 Experienced
 Deep Stock Research
 Thematic Research

Sean Howley |    Jamie Sandison    |    Ben Helsby |    Ami Fox

Brett Meyer, CFA, FRMChief Operating Officer

 Process
 Research
 Decisions
 Construction / Risk

Charles-Henri Hamker

Global Equity 
Non-U.S. Growth

New York

Investment Experience: 31 Years

Andrew Euretig

Global Equity 
Non-U.S. Growth

San Francisco

Investment Experience: 17 Years

Mark Yockey, CFA

Global Equity 
Non-U.S. Growth

New York

Investment Experience: 40 Years

Team Offices

San Francisco        New York        Singapore     London

Team Interaction
 Twice weekly research meetings
 Daily interaction between team members
 Daily meetings and conferences with 

management teams
1995                               2003                          2005                         2010

 Talent, ESG, Risk

 Daniel Reagan
 Navdeep Singh

HEALTH CARE

 Claudia Corra
 Brice Vandamme
 Steven Foundos, CFA

FINANCIALS
 Richard Logan, CFA
 Sam Zarnegar
 Mike West

INDUSTRIALS / CYCLICALS / TECHNOLOGY

RESEARCH ASSOCIATES (5)
 Fundamental Modeling
 Sector Research Support

Investment Portfolio Committee
 Monthly meetings
 Members include: Mark Yockey,                    

Charles-Henri Hamker, Andrew Euretig,   
Brett Meyer and Claudia Corra

MULTI-SECTOR
 Nikola Legetic, CFA
 Joe Del Gaudio

ARTISAN PARTNERS 5



Artisan Partners Global Equity Team

Investment Portfolio Committee (IPC)

Chair: Brett Meyer 
Mark Yockey | Charles-Henri Hamker | Andrew Euretig | Claudia Corra

 Define thematic research priorities
 Evaluate risk
 Oversee ESG integration
 Consider macroeconomic, geopolitical impacts

Meet monthly, distribute information weekly
 Document and maintain strategic decisions
 Review capital market environment and macroeconomic factors
 Review portfolio positioning and performance
 Evaluate pipeline of stock ideas and priorities 
 Assess portfolio level risk factors

Members

Primary Functions

Process

ARTISAN PARTNERS 6



Artisan Partners Global Equity Team

Investment Philosophy

We believe investing in high-quality companies with

sustainable growth characteristics at attractive valuations

will lead to outperformance over a full market cycle.
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Artisan Partners Global Equity Team

Investment Process —Quality, Growth and Valuation

Quality
Sustainable

Growth

Investment
Opportunities

Valuation

Themes
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Artisan Partners Global Equity Team

Investment Process— Idea Generation
Our ability to cut through the enormous amount of noise and remain focused on what matters is critical to directing our 
research appropriately.

ARTISAN PARTNERS 9



Artisan Partners Global Equity Team

Quality

Sustainable Growth

Valuation

 Focused management and strong governance

 Proven track record, clear business strategy

 Alignment of interest, treatment of stakeholders

 Financial strength, ROE, ROIC

 Dominant market position, high barriers to entry

 Unique assets, brand strength  pricing power

 Investing for the future, responsible practices

 High and/or improving profit margins

 Significant free cash flow

 EV/EBITDA

 FCF yield

 PEG ratio

 Sum-of-the-parts 

 Relative to history and peers

Sustainable Growth factors outlined above apply to the investment selection criteria.

Investment Process— In-Depth Analysis 

ARTISAN PARTNERS 10



Artisan Partners Global Equity Team

 Seek high-quality management teams

 Engage regularly with management 
teams, including on ESG topics, 
especially corporate governance

 Exercise our influence and voting 
rights to influence best practices in 
corporate governance, executive 
compensation and fair treatment of 
minority shareholders

 Seek companies investing with a 
sustainable long-term perspective 

 These companies are typically aligned 
with positive ESG considerations

 Also identify global themes that intersect 
with areas of social importance:

 Health care for aging populations

 Nutrition and wellness

 Expanded access to technology and 
financial services  Objective and independent review of ESG risks

 Use Refinitiv’s quantitative scoring to evaluate 
each portfolio company on 400+ ESG metrics

 Escalation and re-evaluation of  stocks with 
ESG scores indicating elevated risk

Corporate
Engagement

ESG 
Risk Review

Sustainable
Growth

Investment Process—ESG Integration

ARTISAN PARTNERS 11



Artisan Partners Global Equity Team

Security Level 
Know What You Own

Portfolio Construction Rigorous Sell Discipline

 Continuous review of investment thesis 

 Deep sector and industry knowledge                  

 Competitive landscape evaluation 

 In-depth financial models and                    
scenario analysis

 Diversified by sectors, industries, themes

 Cognizant of common risk factors

Mitigate unintended risks 
(Barra/Bloomberg)

Monthly IPC meetings

 Disruption of competitive advantages

 Deterioration in business quality and/or 
growth metrics

 Valuation levels

Management or regulatory changes

Investment Process—Risk Management 
A multi-faceted approach to mitigate risk of capital impairment 
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Artisan Non-U.S. Growth Strategy

Source: Artisan Partners. Determination of Risk Adjusted Upside Potential is based on analyst estimates. *Limitations apply at the time of purchase.
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Conviction

Top 
Ten

Portfolio Construction

Maximum position size generally 5%*

Number of holdings range from 60 to 100

Maximum of 25% in any one industry*

Maximum of 30% in any one country*

May invest up to 35% in emerging markets*

Typically less than 5% cash 

High conviction, benchmark agnostic and stock selection driven.
Investment Process—Position Sizing
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Artisan Partners Global Equity Team

Investment Process—Decision-Making Process

In-Depth Analysis Formal Presentation:          
Bull / Bear Case

Challenge Thesis, 
Growth and Valuation

Investment Portfolio 
Committee, Guidelines 
and Risk Management

Implementation:
Position Sizing and Timing

ARTISAN PARTNERS 14



Linde

INDUSTRIAL GASES

Artisan Non-U.S. Growth Strategy

Sustainable Growth—Examples 

Source: Company/Artisan estimates.

Aon

RISK/INSURANCE BROKERAGE

Refer to Portfolio Holdings for security weights. Portfolio holdings are subject to change without notice. The themes and stock examples listed are for illustrative purposes only. Based on a representative portfolio.

Deutsche Boerse

EXCHANGES

Linde-Praxair

Air 
Products

Air Liquide

Messer 
(CVC)

Taiyo 
Nippon 
Sanso

Other

Top 4 players comprise over 70% of the market

33%

25%

23%

9%

4%

6%
8.2% 7.7%

11.0%
12.9%12.9%

14.7%

18.1%17.8%18.0%

2010 2011 2012 2013 2014 2015 2016 2017 2018

Free Cash Flow Margin (%)

Source: Aon Financial report 2018 Source: Deutsche Boerse Group financial report 2019. 

Diversified Revenue Streams
Net Revenue by Segment

Eurex 
(Financial 

Derivatives)

Clearstream 
(Post-Trading)

Xetra (Cash 
Equities)

Data

EEX 
(Commodities)

Qontigo (Index 
and Analytics)

Other
33%

8%

12%

6%

10%
33%

26%

5%
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Market Review

Artisan Partners Global Equity Team

MSCI EAFE Index
Total Returns (Local) %

Q4 2020 1 Yr

Energy 24.6 -31.4

Financials 19.9 -10.0

Consumer Discretionary 17.9 8.2

Materials 14.5 12.1

Information Technology 12.7 19.5

Communication Services 12.1 6.0

Industrials 11.3 3.5

Real Estate 11.1 -11.8

Utilities 9.0 6.5

Consumer Staples 2.4 -1.1

Health Care -0.1 3.7

MSCI EAFE Index 11.4% 0.8%

 Equity markets experienced a historic rally in Q4, fueled by positive news on
COVID-19 vaccines and further aided by the removal of policy uncertainty
related to the US election.

 The shift in sentiment led to a pro-cyclical rotation, with the energy and
financials sectors—the worst YTD performers through September—leading
the way in Q4.

 Regionally, all major markets participated in the gains. Emerging markets led
developed markets. The US, Europe and Japan all returned double-
digits percentages.

 Currency movements continued to provide a tailwind for USD-based returns
as all the world’s major currencies appreciated versus the US dollar. Indeed, the
MSCI EAFE Index returned just 0.8% in local currency terms in 2020 but 7.8%
in USD.

Source: Artisan Partners/FactSet/GICS/MSCI. As of 31 Dec 2020. Past performance does not guarantee and is not a reliable indicator of future results. An investment cannot be made directly in an index.
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Fresno County (CA) Employees’ Retirement Assoc.
Investment ResultsAverage Annual Total Returns (USD)

Artisan Non-U.S. Growth Strategy

Account Summary (USD)

Account Value at Inception* $275,441,547

Additions 99,460,446

Withdrawals -320,739,959

Market Value  28 February 2021 $207,465,962

Returns less than one year are not annualized.
Inception date: 13 Mar 2013.
Performance inception: 1 Apr 2013.
Past performance does not guarantee and is not a reliable indicator of future results. 
Source: Artisan Partners/MSCI.

*Cash and/or securities deposited on 13 Mar 2013.

ARTISAN PARTNERS 17

(%) as of 28 Feb 2021

YTD QTD 1 Yr 3 Yr 5 Yr 7 Yr Inception 

Gross -1.14 9.33 9.49 9.02 9.28 6.34 8.15

Net -1.19 9.18 8.75 8.47 8.77 5.76 7.58

MSCI EAFE Index 1.15 16.05 7.82 4.28 7.44 4.39 6.05

(%) as of 31 Dec 2020


SA CR Performance QE_ME YTD Col

				®



		Client Performance		Fresno County (CA) Employees' Retirement Assoc.

		US Value Team - include Cumulative

				ARTIF170

				Fresno County (CA) Employees' Retirement Assoc.



						(%) as of 28 Feb 2021						(%) as of 31 Dec 2020																				Cumulative Returns

						YTD				MTD		QTD		YTD		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		15 Yr		Inception 				Inception 

				Gross		-1.14				4.41		9.33		9.49		9.49		9.02		9.28		6.34		---		---		8.15				83.72

				Net		-1.19				4.33		9.18		8.75		8.75		8.47		8.77		5.76		---		---		7.58				76.32

				MSCI EAFE Index 		1.15				4.65		16.05		7.82		7.82		4.28		7.44		4.39		---		---		6.05				57.76

				0						ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A





						The Month-end YTD column is manual entry









Q4 2020 1 Yr

Top Top

Ryanair Holdings Industrials Genmab Health Care

AIA Group Financials Amazon.com Consumer Discretionary

Nice Information Technology Linde Materials

Linde Materials Wuliangye Yibin Consumer Staples

Samsung Electronics Information Technology Nice Information Technology

Bottom Bottom

Alibaba Group Consumer Discretionary Airbus (sold) Industrials

Deutsche Boerse Financials Petroleo Brasileiro (sold) Energy

Nippon Shinyaku Health Care Amarin (sold) Health Care

AVEVA Group Information Technology HDFC (sold) Financials

UCB Health Care ING Groep (sold) Financials

Artisan Non-U.S. Growth Strategy 

Source: Artisan Partners/FactSet/GICS. As of 31 Dec 2020. Past performance does not guarantee and is not a reliable indicator of future results. Based on a representative portfolio. These securities made the greatest contribution to, or detracted most from, performance during the period. This is not a
complete listing of portfolio activity. Upon request, Artisan will provide: (i) the calculation methodology and/or (ii) a list showing the contribution of each holding to overall performance during the measurement period. Securities of the same issuer are aggregated to determine the weight in the portfolio. Refer to
Portfolio Holdings for security weights. The holdings mentioned above comprised the following average weights in the portfolio during the Q4 2020 time period: Ryanair Holdings PLC 2.5%, AIA Group Ltd 3.7%, Nice Ltd 2.9%, Linde PLC 5.3%, Samsung Electronics Co Ltd 0.9%, UCB SA 1.8%, AVEVA Group PLC
1.5%, Nippon Shinyaku Co Ltd 1.1%, Deutsche Boerse AG 5.0%, Alibaba Group Holding Ltd 3.8%. The holdings mentioned above comprised the following average weights in the portfolio during the one-year time period: Genmab A/S 2.9%, Amazon.com Inc 2.6%, Linde PLC 5.9%, Wuliangye Yibin Co Ltd 1.3%,
Nice Ltd 1.9%, ING Groep NV 0.4%, Housing Development Finance Corp Ltd 0.7%, Amarin Corp PLC 0.5%, Petroleo Brasileiro SA 0.9%, Airbus SE 1.6%.

Contribution to Return—Q4 2020 and 1 Yr (USD)
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Representative Transactions —Q4 2020

Source: Artisan Partners/FactSet/GICS. As of 31 Dec 2020. This presentation is not a complete listing of portfolio activity. Refer to Portfolio Holdings for security weights. Based on a representative portfolio.

New Positions Sector Description and Investment Thesis

CRH PLC Materials

A global building materials producer that is a holding in our infrastructure theme. We believe CRH is 
well-positioned to expand margins as global growth recovers and from self-help cost base 
rationalization, with an embedded option for increased US infrastructure spending due to changes in 
party control following the US elections. We also like the company’s history of strong free cash flow 
generation and disciplined capital allocation focused on maintaining its dividend.

NXP Semiconductors NV Information Technology

A Netherlands-based supplier of high performance mixed-signal and digital integrated circuits to a 
variety of end markets such as automotive, identification, mobile, consumer, computing and wireless 
infrastructure. We believe sustainable growth is supported by the secular trend toward digitization 
across a range of applications from automotive to IoT, the expected reacceleration of 5G infrastructure 
spending and the cyclical upturn globally that should drive improving demand across business lines, 
especially automotive (~50% of sales).

Samsung Electronics Co Ltd Information Technology

A leader in the consolidated memory semiconductor and wireless communication markets. In the 
highly consolidated DRAM market where 3 vendors account for 95% of the market, Samsung leads 
with about 42% market share. We believe we are at the beginning of a new DRAM pricing cycle as 
demand has been strengthening and an improving automotive sector should help to drive a broad-
based semiconductor cycle. Demand from AI and 5G are additional secular tailwinds. 

Sold Positions Sector Reason(s) for Sale

Diageo PLC Consumer Staples Sold in favor of better opportunities.

Intercontinental Exchange Inc Financials Sold as shares approached our target valuation.

Medtronic PLC Health Care Sold as shares approached our target valuation.

Artisan Non-U.S. Growth Strategy
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Top 10 Holdings

Source: Artisan Partners. As of 31 Dec 2020. Securities of the same issuer are aggregated to determine the weight in the portfolio. Based on a representative portfolio.

Artisan Non-U.S. Growth Strategy

Company Initial Purchase % of total portfolio

Linde PLC
One of the world’s largest industrial gas providers, supplying customers across a diverse range               
of industries.

15 Mar 2007 4.6

Deutsche Boerse AG Largest exchanges operator in Europe. 20 Jan 2016 4.6

AIA Group Ltd The largest independent publicly listed pan-Asian insurance group. 22 Oct 2010 3.9

Nestle SA World’s leading food company with a large portfolio of billionaire brands. 18 Dec 2001 3.7

Nice Ltd An Israel-based provider of cloud-based call center automation software. 13 Mar 2019 3.6

Air Liquide SA A global leader in the consolidated industrial gases industry. 25 Apr 2018 3.6

Roche Holding AG One of the largest pharmaceuticals companies globally. 24 Jan 2020 3.6

Aon PLC A leading global provider of risk management, insurance and reinsurance brokerage. 7 Oct 2015 3.1

Alibaba Group Holdings Ltd China’s largest e-commerce company. 15 Nov 2019 2.9

Genmab A/S
Denmark-based biotechnology company specializing in the development of antibody therapeutics 
for the treatment of cancer.

20 Jun 2017 2.9

Total 36.5%
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Artisan Non-U.S. Growth Strategy

Source: Artisan Partners/FactSet. As of 31 Dec 2020. Past performance does not guarantee and is not a reliable indicator of future results. Based on a representative portfolio. These securities made the greatest contribution to, or detracted most from, performance during the period. This is not a complete
listing of portfolio activity. Upon request, Artisan will provide: (i) the calculation methodology and/or (ii) a list showing the contribution of each holding to overall performance during the measurement period. Securities of the same issuer are aggregated to determine the weight in the portfolio. Refer to Portfolio
Holdings for security weights. The holdings mentioned above comprised the following average weights in the portfolio during the one-year time period: Genmab A/S 2.9%, Amazon.com Inc 2.6%, Linde PLC 5.9%, Wuliangye Yibin Co Ltd 1.3%, Nice Ltd 1.9%, Lonza Group AG 1.7%, Koninklijke DSM NV 2.0%, Air
Liquide SA 4.3%, Deutsche Boerse AG 5.9%, Taiwan Semiconductor Manufacturing Co Ltd 0.8%, Safran SA 0.2%, UniCredit SpA 0.2%, Nippon Sanso Holdings Corp 1.0%, Intesa Sanpaolo SpA 0.4%, Wirecard AG 0.9%, ING Groep NV 0.4%, Housing Development Finance Corp Ltd 0.7%, Amarin Corp PLC 0.5%,
Petroleo Brasileiro SA 0.9%, Airbus SE 1.6%.

Top and Bottom Contributors to Return—1 Yr(USD)
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Artisan Non-U.S. Growth Strategy

Sector Weights 

Source: GICS/MSCI. Percentages shown are of the representative portfolio equities compared to the MSCI EAFE Index. Based on a representative portfolio. Cash represented 3.3% of the total representative portfolio at 31 Dec 2019 and 2.2% at 31 Dec 2020.
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Artisan Non-U.S. Growth Strategy

Region Weights 

Source: MSCI. Percentages shown are of the representative portfolio equities compared to the MSCI EAFE Index. Based on a representative portfolio. Cash represented 3.3% of the total representative portfolio at 31 Dec 2019 and 2.2% at 31 Dec 2020.
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Artisan Non-U.S. Growth Strategy

Portfolio Holdings (% of total portfolio)

Source: GICS. As of 31 Dec 2020. Cash represented 2.2% of the total representative portfolio at 31 Dec 2020. Securities of the same issuer are aggregated to determine the weight in the portfolio. Based on a representative portfolio.
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Artisan Non-U.S. Growth Strategy

Portfolio Statistics (USD)

Source: FactSet/MSCI. As of 31 Dec 2020. 1Harmonic; excluding negative earners. 2Harmonic; excluding negative earners and companies with negative growth rates. Based on a representative portfolio.
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Artisan Non-U.S. Growth Strategy

Investment Results—Calendar Year Total Returns (% USD)

Source: Artisan Partners/MSCI. Past performance does not guarantee and is not a reliable indicator of future results. Gross-of-fees performance shown for the Composite. Current performance may be lower or higher than that shown. Composite inception: 1 Jan 1996.
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Biographies —Artisan Partners Global Equity Team
Mark L. Yockey, CFA, is a managing director of Artisan Partners and a portfolio manager on the Global Equity team. In this role, he is a portfolio manager for the Artisan Non-U.S.
Growth and Global Equity Strategies. Prior to joining Artisan Partners in December 1995, Mr. Yockey was the portfolio manager of the United International Growth Fund and vice
president of Waddell & Reed from January 1990 through December 1995. Before assuming responsibility for the United International Growth Fund, Mr. Yockey was an analyst for
Waddell & Reed from 1986 through 1989, specializing in the worldwide health care industry and international special situations. Earlier in his career, he was a health care analyst for
the State of Michigan Retirement Fund for five years. Mr. Yockey holds a bachelor’s degree and a master’s degree in finance from Michigan State University. He completed one year
of undergraduate work at the Université d’Aix-en-Provence in France. He also worked for the French bank, La Société Générale. He is fluent in French.

Charles-Henri Hamker is a managing director of Artisan Partners and a portfolio manager on the Global Equity team. In this role, he is a portfolio manager for the Artisan Global
Equity Strategy and an associate portfolio manager for the Artisan Non-U.S. Growth Strategy. He also conducts research, primarily focusing on companies within the consumer
discretionary and consumer staples sectors. Prior to joining Artisan Partners in August 2000, Mr. Hamker worked on the European Equities Desk in the New York office of Banque
Nationale de Paris. Earlier in his career, he worked in the Paris and London offices of J.P. Morgan. Mr. Hamker holds a bachelor’s degree with a specialization in finance and
economics from the European Business School in Paris. He is fluent in French and German.

Andrew J. Euretig is a managing director of Artisan Partners and a portfolio manager on the Global Equity team. In this role, he is a portfolio manager for the Artisan Global Equity
Strategy and an associate portfolio manager for the Artisan Non-U.S. Growth Strategy. He also conducts research, primarily focusing on companies within the industrials and utilities
sectors. Prior to joining Artisan Partners in June 2005, Mr. Euretig was a graduate student at the University of California at Berkeley. He previously served in the United States Navy as
an amphibious operations officer. Mr. Euretig holds a bachelor’s and a master’s degree in business administration from the Haas School of Business at the University of California-
Berkeley.

Claudia P. Corra is an analyst on the Artisan Partners Global Equity Team. In this role, she conducts fundamental research, primarily focusing on global financial services companies.
Prior to joining Artisan Partners in December 2003, Ms. Corra was an equity analyst for Independence Investors covering the financial services sector for the firm’s domestic strategy
and the global insurance sector for its international strategy. Earlier in her career, Ms. Corra worked at the Federal Reserve Bank of New York in various analyst positions. Ms. Corra
holds a bachelor’s degree in history and political science from New York University, a master’s degree from Columbia University and a master’s degree from Harvard University. She
is fluent in German and Italian.

Stephen C. Chan is an analyst on the Artisan Partners Global Equity Team. In this role, he conducts fundamental research, primarily focusing on companies within the Asia Pacific
region. Prior to joining Artisan Partners in April 2005, Mr. Chan was a managing director for American Century Investment Management Asia Pacific, where he led research efforts for
Asia Pacific equities. Earlier in his career, Mr. Chan was a vice president at Merrill Lynch, where he conducted investment research for the technology sector. Mr. Chan holds a
bachelor’s degree in economics (magna cum laude) from the Wharton School, University of Pennsylvania and a master’s degree in business administration from Stanford University.
He is fluent in Mandarin and Cantonese.

Brice Vandamme is an analyst on the Artisan Partners Global Equity Team. In this role, he conducts fundamental research, primarily focusing on global financial services companies.
Prior to joining Artisan Partners in June 2011, Mr. Vandamme was an equity research analyst at Deutsche Bank in London where he covered European banks. Earlier in his career, he
was a manager on the banking and finance advisory team at Ernst & Young that conducted management consulting projects for leading French banks. Mr. Vandamme holds a
business degree from the Reims Management School in France. He is fluent in French.

Artisan Partners Global Equity Team

GBLE Team- SA
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Richard Logan, CFA, is an analyst on the Artisan Partners Global Equity Team. In this role, he conducts fundamental research, primarily focusing on the global chemicals and energy
sectors. Prior to joining Artisan Partners in April 2013, Mr. Logan headed up the Goldman Sachs European Chemicals equity research team in London. Earlier in his career, he trained
as a chartered accountant at Arthur Andersen before working in securities lending with Morgan Stanley. Mr. Logan holds a bachelor’s degree in chemical engineering from Aston
University in Birmingham, England, and a master’s degree in finance from London Business School.

Steven H. Foundos, CFA, is an analyst on the Artisan Partners Global Equity Team. In this role, he conducts fundamental research, primarily focusing on companies within the
financials sector. Prior to joining Artisan Partners in February 2012, Mr. Foundos conducted equity research at Citigroup Inc. Mr. Foundos holds a bachelor’s degree in business
administration (magna cum laude) from Georgetown University, a master’s degree in international affairs from Columbia School of International and Public Affairs and a master’s
degree in business administration from Columbia Business School.

Nikola Legetic, CFA, is an analyst on the Artisan Partners Global Equity Team. In this role, he conducts fundamental research on multiple sectors. Prior to joining Artisan Partners in
May 2017, Mr. Legetic was an analyst at GQG Partners LLC, where he covered emerging markets, global and international equities. Before that, Mr. Legetic was a senior research
analyst at Riverloft Capital Management LP, where he worked on special situations, long/short equity, capital structure arbitrage and credit. Earlier in his career, he was an equity
research analyst at Raymond James Financial/Eagle Asset Management, where he focused on financial services and energy. Mr. Legetic holds a bachelor's degree in international
finance and international relations (with honors) from Eckerd College. He is fluent in Serbo-Croatian.

Sam Zarnegar is an analyst on the Artisan Partners Global Equity Team. In this role, he conducts fundamental research, primarily focusing on the technology sector. Prior to joining
Artisan Partners in July 2017, Mr. Zarnegar was an analyst for Glenview Capital Management where he covered the technology sector for the firm's long/short equity hedge fund.
Before that, he worked as an investment associate at Sageview Capital, a public/private equity hybrid fund, where he focused on TMT investments across the capital structure.
Earlier in his career, Mr. Zarnegar was an investment banking analyst across a variety of industry verticals at Evercore Partners. Mr. Zarnegar holds a bachelor's degree in economics
from Cornell University. He is fluent in Persian.

Daniel Reagan, CFA, is an analyst on the Artisan Partners Global Equity Team. In this role, he conducts fundamental research, primarily focusing on the health care sector. Prior to
joining Artisan Partners in June 2015, Mr. Reagan interned at UBS Global Asset Management and Balyasny Asset Management while studying for his MBA. Earlier in his career, he was
an equity analyst at Hamlin Capital Management. Mr. Reagan holds bachelor's degrees in biology and economics from Bowdoin College and a master’s degree in business
administration from New York University.

Jeffrey Zhu, CFA, is an analyst on the Artisan Partners Global Equity Team. In this role, he conducts fundamental research, primarily focusing on the media, internet and
communication sectors. Prior to joining Artisan Partners in July 2014, Mr. Zhu was an analyst at J.P. Morgan Investment Management where he covered the financial services sector.
Mr. Zhu holds bachelor's degrees in mathematics and economics from Yale University and a master’s degree in business administration from the Wharton School, University of
Pennsylvania.

Navdeep Singh is an analyst on the Artisan Partners Global Equity Team. In this role, he conducts fundamental research, primarily focusing on biopharmaceutical companies. Prior
to joining Artisan Partners in June 2020, Mr. Singh was a global biotechnology research analyst for Fidelity Institutional Asset Management. Before that, he conducted equity
research in biotechnology as a vice president for both Goldman Sachs and Deutsche Bank. Earlier in his career, Mr. Singh served as an associate in equity biotechnology research at
three different companies which included Citi, Banc of America and C.E. Unterberg, Towbin. Mr. Singh has bachelor’s degrees in biology and economics from the University of
Rochester.
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Joe Del Gaudio is an analyst on the Artisan Partners Global Equity Team. In this role, he conducts fundamental research on multiple sectors. Prior to joining Artisan Partners in
September 2020, Mr. Del Gaudio was an equity research analyst at Neuberger Berman where he was a generalist on the global equities team covering the industrials, technology
and consumer sectors. Earlier in his career, he was an equity analyst focusing on technology at Sanford C. Bernstein and a management consultant focusing on technology,
industrials and transportation at Booz & Company. Mr. Del Gaudio holds a bachelor’s degree in aerospace engineering (summa cum laude) from Federico II, University of Naples; a
master’s degree in aerospace engineering (summa cum laude) from La Sapienza, University of Rome; and a master’s degree in business administration from the Wharton School,
University of Pennsylvania. He is fluent in Italian.

Mike West is an analyst on the Artisan Partners Global Equity Team. In this role, he conducts fundamental research on technology companies. Prior to joining Artisan Partners in
June 2018, Mr. West was a manager in human resource analytics at Morgan Stanley. Before that, he was a human resource management analyst at Mount Sinai Health System. Mr.
West holds a bachelor's degree in management from Florida Gulf Coast University and a master’s degree in business administration from the University of North Carolina, Kenan-
Flagler Business School.

Derek G. de Petra is a managing director and global head of trading at Artisan Partners. Prior to joining Artisan Partners in January 2000, Mr. de Petra was a trader with Montgomery
Asset Management where he was responsible for trading in developed and emerging Europe for the international and emerging strategies. Mr. de Petra began trading at Mellon
Capital Management in San Francisco where he traded the firm’s passive international strategies. Mr. de Petra holds a bachelor’s degree in history from the University of California-
Los Angeles and a master’s degree in business administration from the Haas School of Business at the University of California-Berkeley.
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Biographies —Operations and Client Service Team
Eric R. Colson, CFA, is a managing director and chief executive officer of Artisan Partners. Mr. Colson also serves as a director of Artisan Partners Funds, Inc. Prior to joining Artisan
Partners in January 2005, Mr. Colson was an executive vice president of Callan Associates, Inc. where he managed the institutional consulting group, providing business and
investment advice to asset management firms. Prior to managing the institutional consulting group, he managed Callan's global manager research. Mr. Colson holds a bachelor’s
degree in economics from the University of California-Irvine.

Brett J. Meyer, CFA, is the chief operating officer of the Artisan Partners Global Equity Team. In this role, he is responsible for a number of non-investment responsibilities to ensure
the focus of the team's portfolio managers and analysts is on managing the team's investment strategies. His responsibilities include day-to-day coordination of the research
processes, hiring investment talent, and the information flow among the members of the investment team and trading. In addition, he acts as the team's liaison with Artisan
Partners' business management team on legal, compliance, accounting, finance, facilities and IT matters. Mr. Meyer joined Artisan Partners in February 2013 as a director in the
Investment Operations group which supports the firm's existing investment teams as well as identifies new investment talent. Prior to joining Artisan, Mr. Meyer served as an equity
analyst on the investment team at Quantum Capital Management. Previously, Mr. Meyer spent 12 years at Callan Associates in a variety of capacities, including director of research
for the Independent Adviser Group. Mr. Meyer holds a bachelor’s degree in business administration and sports management from Principia College.

Sean J. Howley is a managing director of Artisan Partners and a business leader for the firm’s Global Equity team. Prior to joining Artisan Partners in March 2007, Mr. Howley was the
managing director and product manager for international and global equity products at Putnam Investments, where he was responsible for overseeing communications on policy,
strategy and tactics with institutional clients. Before that, he was head of sales and distribution for Pioneer Investment Management, where he developed sales and marketing
channels in the United Kingdom and Ireland. Mr. Howley holds a bachelor’s degree in commerce from University College Dublin and a master’s degree in business administration
from the Haas School of Business at the University of California-Berkeley.

Jamie M. Sandison is a managing director of Artisan Partners and a business leader for the firm’s Global Equity team. Prior to joining Artisan Partners in January 2013, Mr. Sandison
was head of North American sales and client service for Martin Currie, based in New York. Before that, he spent 15 years as a portfolio manager, latterly at Edinburgh Fund Managers,
where he was a director and head of European equities. Mr. Sandison holds a master’s degree in philosophy, psychology and economics from Dundee University and is an
Associate of the UK Institute of Investment Management and Research since 1991.

Benjamin C. Helsby is a director on the institutional client services team at Artisan Partners with responsibility for institutional marketing and client service of the strategies
managed by the firm’s Global Equity team. Prior to joining Artisan Partners in June 2018, Mr. Helsby was an investment consultant at Willis Towers Watson. Mr. Helsby holds a
bachelor’s degree in finance from the University of Florida.

Ami Fox is a director on the institutional client services team at Artisan Partners with responsibility for institutional marketing and client service of the strategies managed by the
firm’s Global Equity team. Prior to joining Artisan Partners in September 2018, Ms. Fox was a marketing and client service associate at DePrince, Race & Zollo, Inc. Ms. Fox holds a
bachelor’s degree in international business from Rollins College and is fluent in French.
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For Financial Advisor Use Only. Not for Distribution to the Public.

Notes and Disclosures

Artisan Partners

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 authorized and 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 Non-U.S. Growth 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 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.

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.

Composite Performance: All performance results are net of commissions and transaction costs, and have been presented gross or net of investment advisory fees. For performance presented net of fees, fees may be higher for certain pooled vehicles and the composite may include accounts with performance-based
fees. Dividend income is recorded net of foreign withholding taxes on ex-dividend date or as soon after the ex-dividend date as the information becomes available to Artisan Partners. Interest income is recorded on the accrual basis. Performance results for the index include reinvested dividends and are presented net
of foreign withholding taxes but, unlike the portfolio's returns, do not reflect the payment of sales commissions or other expenses incurred in the purchase or sale of the securities included in the indices.

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.

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.

Totals may not sum due to rounding. All data shown is in USD unless otherwise indicated.

Country Allocation: Historical 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 Allocation: Unless otherwise noted, sector exposure percentages reflect sector designations as currently classified by GICS. 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.

Portfolio Statistics: Portfolio statistics are intended to provide a general view of the entire portfolio, or Index, at a certain point in time. Statistics are calculated using information obtained from various data sources. Artisan Partners excludes outliers when calculating portfolio statistics. If information is unavailable for a
particular security Artisan may use data from a related security to calculate portfolio statistics.

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.

Attribution: Performance attribution quantifies the relationship between a portfolio’s relative returns and the active management decisions differentiating the portfolio from the benchmark. Attribution excludes account fees and expenses and does not represent an investor’s total return. Allocation Effect examines the
relative return attributable to group (e.g., asset class, sector, region) allocations. Selection Effect examines the relative return attributable to security selections. For international portfolios, Currency Effect examines the relative return attributable to currency exposures. Attribution is not exact, but should be
considered an approximation of the relative contribution the factors considered.

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. For an index, the largest holdings are calculated at the security level and do not aggregate securities held by an issuer. 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. Upon request, Artisan Partners will furnish to any prospective client a complete list of all securities purchased over the last year, including the name of each security, the date(s) it was purchased
and/or sold, the market price of those transactions, and the market price of those securities as of the most recent practicable date.

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.

In no event shall Artisan Partners have any liability for direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) losses or any other damages resulting from the use of this material.

© 2021 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.

This material is for use in one-on-one presentations only.

For Institutional Investors Only—Not for Onward Distribution
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