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Emerging Market Debt Q3 2022

J.P.Morgan Blended Benchmark Performance Breakdown

J.P. Morgan 50% Local, 25% Sovereign HC,
25% Corporate HC Index Return Decomposition
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Emerging Market Debt Q3 2022

= Emerging Markets debt is experiencing outflows, first net outflows since 2015

= Lowest hard currency debt issuance since 2011
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Source: .. Morgan, as of 30 Sep 2022 (left chart). Bank of America, as of 30 Sep 2022 (right chart). Hard currencies are defined by the investment team to include currencies of developed market countries, including US dollars, euros, British pounds and Japanese yen,

among others.
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Uncertainty continues

= [nflation versus recession
= Perhaps both?
= Central bank tightening policy globally
= Ukraine/Russia war continues
= Winding down or about to ramp up?
= Europe’s pending implosion
=Things are breaking
= Crypto Winter

= Pension funds in the UK just blew up and were bailed out

= Real estate pain

=JS/China

=Question: What does the next decade look like?

= Short answer: Not the last



Current Macro Environment

With more rate hikes ahead, we should expect heightened volatility

VIXIndex Levels
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Source: Bloomberg. As of 30 Sep 2022. The VIX Index is a financial benchmark that esfimates the expected volatility of the S&P 500% Index, and is calculated by using the midpoint of reaktime S&P 500% Index (SPX) option bid /ask quotes. It is commonly used to proxy market
risk and,/or uncertainty.



US and Euro Area CPI

Inflation accelerating, commodities peaking?

Current Macro Environment
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Stress on multiple fronts

= Qutflows in the asset class
= Adjustment to world with higher base rates going poorly
= Stressed and distressed lineup is growing

= Yields are rising to levels many EM countries do not want to pay



Emerging Markets Debt Dynamics

EM central banks are responding, some more than others

Central Bank Rates and 12 Month Changes
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Emerging Markets Debt Dynamics

Local rates, in most countries, have reacted to inflation

10 Year Local Rates
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Emerging Markets Debt Dynamics

Local rates curves have reacted differently to the current environment

BRL Brazil Sovereign Curve CLP Chile Sovereign Curve
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Emerging Markets Debt Dynamics

Foreign exchange performance - flight to the U.S. Dollar

Year to Date Spot Change
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Local and hard currency yield and spread levels

EM hard currency spreads EM local yields have sold off significantly
have widened since early 2021 since their lows of December 2020
J.P. Morgan EM Bond Index Global Diversified and J.P. Morgan GBIEM GD IndexYield
Corporate EM Bond Index Bond Diversified Spreads versus 5 Year U.S. Treasuries
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An Update from the IMF Meetings and Recent Travel
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Performance

Overall positioning across the strategies has been conservative, given current market headwinds

Global Unconstrained Emerging Markets Debt Opportunities
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Expense Ratios* APFPX Expense Ratios* APFOX
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Long Dominican Republic sovereign credit Long Colombia corporates Underweight Thailand currency Underweight Turkey local rates

Past performance does not guarantee and is not a reliable indicator of future results. Invesiment returns and principal values will fluctuate so that an investor's shares, when redeemed, may be worth more or less
than their original cost. Current performance may be lower or higher than that shown. The Fund’s returns may vary greatly over shorter periods due to the limited operating period since inception. Call
800.344.1770 for current to most recent month-end performance. Performance shown does not reflect the deduction of a 2% redemption fee on shares held for 90 days or less and, if reflected, the fee would
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Source: Artisan Pariers/JPM/ICE BofA. As of 30 Sep 2022. Returns less than one year are not annualized. Fund incepfion: 7 Apr 2022. Contributors and Detractors represent allocations to factors that contributed the most, positively or negatively, respeciively, to the portfolio's
return for the period. *Net /Gross - Net expenses reflect a contractual expense limitation agreement in effect through 31 Jan 2024. Expense figures include estimated expenses for the current fiscal year, see prospectus for further details.



Artisan Global Unconstrained Fund Positioning—Summary

= Selective positioning in long credits and Eastern European currencies
= \We remain conservative, but EM credit is getting more attractive by the day

AssetTypes—Net (%) Duration Exposure—Net (years)
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Sovereign and Corporate Credit Positioning

6%
4%
2%
0%
-2%
-4%
-6%

Positioning—Sovereign and Corporate

Artisan Global Unconstrained Fund

(%) an|eA [euonoN

eiqely Ipnes
A1ebuny
eissuopu|
elewaiens
uleds
Aenbnin
ey Yinos
9Ilyd

puejod
Kenbeied
niad

eulyd
lopeAjes |3
elsiun|
J1gnday yoaz)
elusWIY
0DIXaN
seweyeg
ejuezue]
elueq|y
['zeig
ueispRgzN
1dA63
ejobuoy
euabiN
uluag

vn

eAuay

‘day uedjuiwoq
21I10A|,g 910D
ejuewoy
ejobuy
uooJawe)
elquss
elquiojos
ejuopade ‘N

bey)

m Corporate Credit

m Sovereign Credit
Sovereign and Corporate Spread Duration Contribution

eiqely Ipnes
Kiebuny
eIssuopu|
elewalens
uiedg
Aenbnin
eV YInos
KIED)
puejod
Aenbeied
niad

eulyd
lopeAjes |3
eIsjun|
J1ignday yoez)
elUBUIY
0DIXaN
seweyeq

eluezue]

m Corporate Credit

elueqy
lizeig
uelspqzn
1dAB3

ejjobuoy

m Sovereign Credit

elabIN

uluag

vn

eAuay|

‘day uediuiwoq
9110A|,g 910D
ejuewoy
ejobuy
uooJsswed)
elq1as
eiquiojos
ejuopade ‘N

bey)

(s1e2A) uonnqIuo) uoneing peaids

16

Source: Artisan Partners. As of 30 Sep 2022. Sovereign and Corporate Credit positions represent USD- and EUR-denominated debt instruments and derivatives (CDS).



Artisan Global Unconstrained Fund

Positioning—~Rates and Currency

EM Rates
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Artisan Emerging Markets Debt Opportunities Fund Positioning — Summary

= Selective positioning in long credits and Eastern European currencies

Asset Class Exposure Vs. Index (%) Duration Exposure Vs. Index (years)
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Artisan Emerging Markets Debt Opportunities Fund

Positioning—Sovereign and Corporate

Sovereign and Corporate Credit Positioning
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Positioning—Local Rates and Currency

Local Rates Contribution to Duration (years)
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Artisan Emerging Markets Debt Opportunities Fund

Positioning—Active Local Rates and Currency

Local Rates Active Exposure
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Artisan Emerging Markets Debt Opportunities Fund

Positioning—Active Sovereign Exposure

Top/Bottom 20 Sovereign Credit Active Exposures
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Source: Arfisan Partners /IPM. As of 30 Sep 2022. Top / Bottom 20 charts reflect the portfolio’s 20 largest and smallest exposures, respectively, relative to those of the benchmark — J.P. Morgan EMB Hard Currency/Local Currency 50-50 Index— and may not be representative of
all portfolio exposures. Sovereign and Corporate Credit positions represent notional value of USD- and EUR-denominated debt instruments and derivatives.
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Quarterly Book Recommendation

#1 NEW YORK TIMES BESTSELLER

RANGE

WHY GENERALISTS TRIUMPH
IN A SPECIALIZED WORLD

“| loved RANGE.”
—Malcolm Gladwell

DAVID EPSTEIN

AUTHOR OF THE SPORTS GENE

Author: Epstein, David. Range: Why Generalists Triumph in a Specialized World. Riverhead Books, New York. 2019.
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Artisan Partners

Notes and Disclosures

This section of this presentation contains information important to a complete understanding of the material presented. Please review it carefully.

Carefully consider the Fund's investment objective, risks and charges and expenses. This and other important information is contained in the Fund's prospectus
and summary prospectus, which can be obtained by visiting www.artisanpartners.com/prospectus. Read carefully before investing.

These materials are presented in connection with an offer of the shares of a Fund in the series of Artisan Parters Funds, Inc. These materials are not an offer for any other mutual fund mentioned. A purchase of shares of an Artisan Partners Fund does not create an investment
advisory relationship between the investor and Artisan Parters Limited Partnership, the investment adviser to the Fund. In addifion to acting s investment adviser to the Fund, Artisan Parters provides institutional investment management services.

Artisan Emerging Markets Debt Opportunities and Arfisan Global Unconstrained Funds

Current and future portfolio holdings are subject to risk. The value of portfolio securities selected by the investment team may rise or fall in response to company, market, economic, political, regulatory or other news, at fimes greater than the market or
benchmark index. A portfolio’s environmental, social and governance (“ESG”) considerations may limit the investment opportunities available and, as a result, the portfolio may forgo certain investment opportunities and underperform porifolios that do not
consider ESG factors. Non-diversified portfolios may invest larger porfions of assets in securities of a smaller number of issuers and performance of a single issuer may have a greater impact to the portfolio’s returns. Intemational investments involve special
risks, including currency fluctuation, lower liquidity, different accounting methods and economic and political systems, and higher transaction costs. These risks typically are greater in emerging and less developed markets, including frontier markets, and
include new and rapidly changing polifical and economic structures, which may cause instability; underdeveloped securities markets; and higher likelihood of high levels of inflation, deflation or currency devaluations. Fixed income securities carry interest rafe
risk and credit risk for both the issuer and counterparty and investors may lose principal value. In general, when interest rates rise, fixed income values fall. High yield securities (junk bonds) are speculative, experience greater price volatility and have a
higher degree of credit and liquidity risk than bonds with a higher credit rating. Use of derivatives may create investment leverage and increase the likelihood of volatility and risk of loss in excess of the amount invested.

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

Portfolio Statistics: Global Unconstrained portfolio exposures presented exclude US Treasurys, US dollars and euros and US dollar/euro-denominated derivatives and cash equivalents, unless otherwise noted. Emerging Markets Debt Opportunities portfolio exposures presented exclude
US Treasurys, US dollars and euros and US dollar/euro-denominated derivatives and cash equivalents, unless otherwise noted. In aggregate, these instruments make up o material porfion of the portfolio's exposures and may be impaciful to the portfolio's return, but are typically
utilized for liquidity management and reflect negative exposures due to currency emerging markets. Hard currencies are defined by the investment team to include currencies of developed market countries, including US dollars, euros, British pounds, and Japanese yen, among others.
Portfolio statistics are intended fo provide a general view of the entire portfolio, or Index, af a certain point in time. Statistics are calculated using information obtained from various data sources. Portfolio statistics include accrued interest unless otherwise stated. Portfolio holdings, data
and statistics are subject o change without nofice. Totals may not sum to 100% due to rounding, derivative exposures, unsettled fransactions and other factors.

Credit quality is @ measurement of an individual's or company's creditworthiness, or the ability to repay its debt. The European Central Bank (ECB) is the central bank responsible for monetary policy of the European Union (EU) member countries that have adopted the euro
currency. Yield curve measures the difference in yields across maturities of US Treasury bonds. Foreign Exchange (forex or FX) is the trading of one currency for another. Spread is the difference in yield between two bonds of similar maturity but different credit quality. The
International Monetary Fund (IMF) is an international organization that promotes global economic growth and financial stability, encourages international trade, and reduces poverty. Intemational financial institutions (IFls) play a major role in the social and economic
development programs of nations with developing or transitional economies. The National Congress of the Chinese Communist Party (CCP Congress) is a party congress that is held every five years. The Consumer Price Index (CPI) measures the monthly change in prices paid
by U.S. consumers. Notional value represents the portfolio's exposures based on the economic value of investments by adjusting for derivatives exposure to the marke value of the contract’s underlying security and accounts for the sensitivity to changes in price of the underlying
security. In comparison, measuring the exposure of a derivative contract af market value or notional value can understate or overstate, respectively, the economic exposure and risk. This estimate of portfolio exposure is only an approximation of the portfolio at a point in time.
Duration estimates the sensitivity of underlying fixed income securities to changes in interest rates the longer the duration, the greater the sensitivity to changes in inferest rafes.

The J.P. Morgan (JPM) EMB Hard Currency/Local Currency 50-50 is an unmanaged, blended index consisfing of 50% JPM Government Bond Index-Emerging Market Global Diversified (GBIEMGD), an index of localcurrency bonds with maturities of more than one year issued by
EM goverments; 25% JPM Emerging Markets Bond Index-Global Diversified (EMBIGD), an index of USD-denominated bonds with maturities of more than one year issued by EM goverments; and 25% JPM Corporate Emerging Market Bond Index-Broad Diversified (CEMBIBD), an
index of USD-denominated EM corporate bonds. The ICE BofA 3-Month U.S. Treasury Bill Index is an unmanaged index that comprises a single U.S. Treasury issue with approximately three months to final maturity, purchased at the beginning of each month and held for one ful
month. The Bloomberg Commodity Index calculates commodity futures price movements on an excess return basis. The index(es) are unmanaged; include net reinvested dividends; do not reflect fees or expenses; and are not available for direct investment.
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Artisan Partners

Notes and Disclosures

Source ICE Data Indices, LLC s used with permission. ICE® is a registered trademark of ICE Data Indices, LLC or ifs offiliates and BofA® is a registered frademark of Bank of America Corporation licensed by Bank of America Corporation and ifs affiliates ("BofA"), and may not be
used without BofA's prior written approval. The index data referenced herein is the property of ICE Data Indices, LLC, its cffiliates (“ICE Data”) and/or its third party suppliers and, along with the ICE BofA trademarks, has been licensed for use by Artisan Parmers Limited
Partnership. ICE Data and its Third Party Suppliers accept no liability in connection with the use of such index data or marks. See www.artisanpariners.com/ice-data.himl for a full copy of the Disclaimer.

Information has been obtained from sources believed fo be reliable but J.P. Morgan does not warrant its completeness or accuracy. The Index is used with permission. The Index may not be copied, used, or distributed without J.P. Morgan's prior written approval. Copyright 2022,
1.P. Morgan Chase & Co. All rights reserved.

This material is provided for informational purposes without regard to your parficular 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 fo defermine the appropriateness of any investment product discussed herein. We expressly confirm that neither Artisan Parters nor its affiliates have made or are making an investment recommendation, or have provided or are providing
investment advice of any kind whatsoever (whether imparfial 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.

Artisan Partners Funds offered through Artisan Partners Distributors LLC (APDLLC), member FINRA. APDLLC is a wholly owned broker /dealer subsidiary of Artisan Partners Holdings LP. Artisan Partners Limited Partership, an investment advisory firm and adviser to Artisan Partners
Funds, is wholly owned by Artisan Parters Holdings LP.

© 2022 Artisan Partners. All rights reserved.
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