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Important Disclosures 
This document is not a prospectus. Investment is subject to further documentation. Unless expressly stated, it has not otherwise been registered with, or approved by, any regulatory
authority in any jurisdiction.
This material is for informational purposes only and shall not be construed as investment or tax advice. Prospective investors should consult their financial and tax adviser before making
investments in order to determine whether investment will be suitable for them.
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.
The information presented is believed to be materially correct as at the date indicated, but no representation or warranty (express or implied) is made as to the accuracy or
completeness of any of this information. Nothing set out in these materials is or shall be relied upon as a promise or representation as to the past or future.
Statements contained in the presentation are based on the beliefs and assumptions of our portfolio management team and on the information currently available to our team at the
time of such statements. Although we believe that the expectations reflected in these statements are reasonable, we can give no assurance that these expectations will prove to be
correct.

INVESTMENT RISKS: Investments will rise and fall with market fluctuations and investor capital is at risk. For further information on the investment risks related to this material,
please see the Notes and Disclosures section.
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$700 billion a year invested in renewable power and 
electricity networks
 Need $7 trillion a year, starting this year, to achieve net zero

Renewables (Wind and Solar) incapable of providing 
consistent, low-cost electricity
Wind capacity utilization rates 20-40%
Wind and solar require 300X more land than natural gas or nuclear 

power plants and significantly more materials

Battery Electric Vehicles (BEVs) 
 Government mandates to eliminate sale of ICE automobiles
 BEVs cost more with less utility

Climate 
Transition: 
Energy 
Insecurity
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Climate Transition: Energy Insecurity
 Global dependance on fossil fuels is near 85% and has barely fallen over the past twenty years
 Demand for oil continues to grow
 Insufficient investment to meet demand—higher prices

Source: IEF, Bloomberg as depicted in “Oil and Gas Investment Outlook – Investment Crisis Threatens Energy Security” A Report by the International Energy Forum and HS Markit,
December 2021.

Global Upstream Oil & Gas Capex

$481 

$348 
$410 

$450 $441 

$309 
$341 

$484 
$523 

0

100

200

300

400

500

600

2015 2016 2017 2018 2019 2020 2021 2025 2030

Billion USD (nominal) Billion USD

$460
$466

$0

$200

$400

$600

$800

$1,000

2014 2015 2016 2017 2018 2019 2020 2021

Fossil Fuel Industry Green Projects

Bank Issued Bonds and Loans



ARTISAN PARTNERS 4
Source: Energy Institute Statistical Review of World Energy 2023. Figures include crude oil, shale oil, oil sands, condensates and NGLs. Liquid fuels from other sources such as biofuels and 
synthetic derivatives of coal and natural gas are excluded, as well as oil shales/kerogen extracted in solid form.

Climate Transition: Energy Independence
Oil Production in the European Union from 2000 to 2022
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EU carbon taxes
 Cap and trade
 EU import tax on CO2

Carbon taxes pass through
 Cement
Manufactured goods
 Imports
 Airfares
 Food

Ireland proposes killing 65,000 cows a year to reduce 
emissions 
Will people eat less…
Or just eat dairy products produced elsewhere…

Climate 
Transition: 
Energy 
Insecurity
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Electricity Consumption Per Capita (kWh)1

2022
United States 12,702
European Union 6,286
China 6,199
United Kingdom 4,813 
India 1,297

CO2 Emissions (Million Tons)2 CO2 Emissions Per Capita (Metric Tons)3

2022 2020 2017
China 11,877 United States 13.0 14.8
United States 5,298 China 7.8 7.2
India 2,865 European Union 5.5 6.6
European Union 2,823 United Kingdom 4.6 5.6
United Kingdom 355 India 1.6 1.7

Climate 
Transition: 
Energy 
Insecurity

Source: 1Energy Institute 2023. 2The World Bank. 3The World Bank.
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Climate Transition: Energy Insecurity

Replacing a cheap, efficient and reliable energy 
system with an inefficient and unreliable energy 
system 

 Inflation
 Reduced economic 
activity
 Lower standard of living
 (And less delicious butter)
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China: Ascendant No More
Demographic Headwind
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China: Ascendant No More
Foreign Direct Investment

Source: (left) The World Bank; (right) PitchBook data (https://pitchbook.com/news/articles/China-private-equity-Biden-tech).

Innovation Capital Drying Up
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China: Ascendant No More
US High Tech Goods Blocked from Sale to China
 Cutting-edge chips
 Chip design software
 Chip manufacturing equipment
 US-built components of manufacturing equipment
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United States
Government Deficit $ Millions

Source: (left) US Office of Management and Budget (2022 and 2023 are estimates); (right) FRED and National Bureau of Economic Research (economic cycles).

Government Debt-to-GDP %

Shaded areas indicate US recessions.
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Euro Area
Government Deficit % of GDP

Source: ECB quarterly data; 2023 as of March 31 (https://sdw.ecb.europa.eu/).

Government Debt-to-GDP %
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Absolute: US in worst condition since Civil War
 Deep political and cultural division
 Unsustainable debt and deficits

Relative: US probably in best position since end of WWII
 Japan, Europe, China shrinking in population – US is growing
 US dominates tech industry globally

o Japan and Europe have essentially no tech industry
o China tech industry is regional, increasingly cut-off from rest of the 

world
 Energy Independence

United States: 
The Least Dirty 
Shirt
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Structural Disinflation
 Demographics
 Information technology
 Productivity

United States: 
The Least Dirty 
Shirt
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 Inflation
 Interest Rates
 International vs. United States
$, €, ¥

Investment 
Implications

Source: Artisan Partners/MSCI. As of 31 July 2023. Based on a representative account in the Artisan Global
Value Strategy.

Artisan Global Value – Portfolio Weights
Europe 44.9%
United States 45.3%



Questions?
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This section of this presentation contains information important to a complete understanding of the material presented. Please review it carefully.
Artisan Partners Limited Partnership (APLP) is an investment adviser registered with the U.S. Securities and Exchange Commission (SEC). Artisan Partners UK LLP (APUK) is authorized and
regulated by the Financial Conduct Authority and is a registered investment adviser with the SEC. APEL Financial Distribution Services Limited (AP Europe) is 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.
Form ADV: Additional information about APLP or APUK, the firms, its partners, ownership, investment strategies, fees and expenses and policies is contained in each firm’s respective
Form ADV. Each firm will supply a copy of its Form ADV upon request.
Artisan Global Value 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. Value securities may underperform other asset types
during a given period. Investments will rise and fall with market fluctuations and investor capital is at risk. Investors investing in strategies denominated in non-local currency should be
aware of the risk of currency exchange fluctuations that may cause a loss of principal. These risks, among others, are further described in Artisan Partners Form ADV, which is available
upon request.
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.

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.

This material is provided for informational purposes without regard to your particular investment needs and shall not be construed as investment or tax advice on which you may rely for
your investment decisions. Investors should consult their financial and tax adviser before making investments in order to determine the appropriateness of any investment product
discussed herein.

Notes and Disclosures
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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 Partners is not registered, authorized or eligible for an exemption from registration in all jurisdictions. Therefore, services described herein may not be available in certain
jurisdictions. This material does not constitute an offer or solicitation where such actions are not authorized or lawful, and in some cases may only be provided at the initiative of the
prospect. Further limitations on the availability of products or services described herein may be imposed. 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.

This material is only intended for investors which meet qualifications as institutional investors as defined in the applicable jurisdiction where this material is received, which includes only
Professional Clients or Eligible Counterparties as defined by the Markets in Financial Instruments Directive (MiFID) where this material is issued by APUK or AP Europe. This material is not
for use by retail investors and may not be reproduced or distributed without Artisan Partners' permission.

In the United Kingdom, issued by APUK, 25 St. James's St., Floor 3, London SW1A 1HA, registered in England and Wales (LLP No. OC351201). Registered office: Reading Bridge House,
Floor 4, George St., Reading, Berkshire RG1 8LS. In Ireland, issued by AP Europe, Fitzwilliam Hall, Fitzwilliam Pl, Ste. 202, Dublin 2, D02 T292. Registered office: 70 Sir John Rogerson's Quay,
Dublin 2, D02 R296 (Company No. 637966).

© 2023 Artisan Partners. All rights reserved.
For Institutional Investors Only—Not for Onward Distribution

Notes and Disclosures (continued)


	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16
	Slide Number 17
	Slide Number 18
	Slide Number 19

