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Investment Process Highlights

The investment team seeks to invest in companies that are uniquely positioned to benefit
from the growth potential in emerging markets and that possess a sustainable global
competitive advantage.

Sustainable Earnings
■ In-depth financial and strategic analyses to determine a sustainable ROE
■ Financial analysis focuses on identifying historical drivers of ROE
■ Strategic analysis examines a company's competitive advantages

Risk Analysis
■ Assess and incorporate company-specific risks into valuation analysis
■ Assess sustainability risks, including ESG considerations, via quantitative and

qualitative factors
■ Assess country-appropriate macro-economic risks to which a company is exposed

Valuation
■ Determine risk-adjusted target price based on sustainable earnings estimates, cash flow

expectations and risk analysis
■ Invest in companies that are undervalued relative to peers and historical, industry, country

and regional valuations

Sector Diversification (% of total portfolio equities)

100.0%100.0%TOTAL

2.61.9Utilities

3.21.0Real Estate

7.46.1Materials

14.615.7Information Technology

5.49.9Industrials

2.68.4Health Care

24.220.8Financials

8.18.3Energy

6.42.2Consumer Staples

13.419.6Consumer Discretionary

12.36.1Communication Services
MSCI EM1Fund Index

Source: Artisan Partners/FactSet (GICS)/MSCI. Cash and cash equivalents represented 2.7% of the total portfolio. 1MSCI Emerging Markets Index.

Portfolio Details

$57Total Net Assets (Millions)

1.20%2.00%Prospectus 30 Sep 20183

1.33%2.00%Annual Report 30 Sep 20182,3

Net1GrossExpense Ratios

26 June 2006Inception

$15.58Net Asset Value (NAV)
APHEX

1Reflects a contractual expense limitation agreement in effect through 31 Jan 2020.
2Reflects a change in the Fund’s management fee and expense limit, 1.50%
lowered to 1.20%, effective 21 Feb 2018. 3See prospectus for further details.

Portfolio Statistics MSCI EM1Fund

2423Number of Countries

1,13670Number of Securities

35.2%Portfolio Turnover Rate2

74.6%Active Share

1.8X2.4XMedian Price/Book Value

17.4%18.1%Weighted Avg. ROE

13.2%14.5%Weighted Avg. LT EPS Growth Rate (3-5 Yr)

11.6X13.4XWeighted Harmonic Avg. P/E (FY2)

13.2X16.0XWeighted Harmonic Avg. P/E (FY1)

$95.5$83.1Weighted Avg. Market Cap (Billions)

$6.5$9.8Median Market Cap (Billions)

Source: Artisan Partners/FactSet (MSCI). 1MSCI Emerging Markets Index. 2Audited.
For the 12 months ended 30 Sep 2018.

Top 10 Overweights (% of total portfolio) +MSCI EM1Fund

+1.61.7China Traditional Chinese Medicine Holdings
Co Ltd (China)

+1.66.1Alibaba Group Holding Ltd (China)

+1.71.7AIA Group Ltd (Hong Kong)

+1.81.8Sunny Friend Environmental Technology Co
Ltd (Taiwan)

+1.81.9Noah Holdings Ltd (China)

+1.81.9Zhuzhou CRRC Times Electric Co Ltd (China)

+1.92.9Reliance Industries Ltd (India)

+1.92.2ICICI Bank Ltd (India)

+1.96.0Samsung Electronics Co Ltd (Korea)

+2.52.6Sino Biopharmaceutical Ltd (China)

Source: Artisan Partners/FactSet (MSCI). 1MSCI Emerging Markets Index. Portfolio
country classifications are defined by the investment team. MSCI country
classifications may differ.

Investment Results (%) Average Annual Total Returns

5.748.943.6810.68-7.419.929.92MSCI Emerging Markets Index

4.758.385.3512.44-8.5410.8910.89Institutional Class: APHEX
Inception10 Yr5 Yr3 Yr1 YrYTDQTDAs of 31 March 2019

Returns for periods less than one year are not annualized.

Calendar Year Returns (%)

-14.5737.2811.19-14.92-2.19-2.6018.22-18.4218.8878.51MSCI Emerging Markets Index

-15.4539.9216.38-12.62-4.13-4.3917.03-28.1318.4283.10Institutional Class: APHEX

2018201720162015201420132012201120102009

Source: Artisan Partners/MSCI.

Past performance does not guarantee and is not a reliable indicator of future results. Investment 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. Call 800.399.1770 for current to most recent month-end performance. Performance may reflect agreements to limit a Fund’s
expenses, which would reduce performance if not in effect.



Artisan Sustainable Emerging Markets Fund Institutional Class: APHEX

Region/Country Allocation (% of total portfolio equities)

100.0%100.0%TOTAL

—1.7Hong Kong

—1.7DEVELOPED MARKETS

0.50.7Colombia

2.70.8Mexico

—1.0Panama

1.01.6Chile

0.41.6Peru

—2.9Argentina

7.28.4Brazil

11.817.0LATIN AMERICA

—0.6Georgia

1.10.7Poland

0.20.9Czech Republic

0.21.9Greece

0.52.0Turkey

5.94.9South Africa

3.88.3Russia

13.819.3EUROPE, MIDDLE EAST AND AFRICA

—0.5Vietnam

2.20.6Malaysia

2.30.8Thailand

2.24.4Indonesia

11.310.4Taiwan

9.210.4India

13.011.7Korea

33.023.2China

74.462.0EMERGING ASIA
MSCI EM1FundREGION

Source: Artisan Partners/FactSet (MSCI). 1MSCI Emerging Markets Index. Countries
held in the index, but not held in the portfolio, are not listed. Portfolio country
classifications are defined by the investment team and may differ substantially from
MSCI classifications; Index country classifications reflect MSCI methodology. For the
portfolio’s country breakdown according to MSCI methodology, refer to the Fund’s
most recent portfolio holdings at www.sec.gov.

Portfolio Construction
■ Typically 70 - 90 holdings
■ Maximum position size generally 5%1

■ Limit +/- 10% of any one country’s weighting in the MSCI
Emerging Markets Index1

■ Minimum of $400 million market capitalization1

■ Typically less than 5% cash
1Limitations apply at the time of purchase. See prospectus for more details.

Team Leadership

Portfolio Manager Years of Investment Experience

27Maria Negrete-Gruson, CFA

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  calling  800.399.1770.  Read  carefully
before investing.
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.  Such  risks  include  new  and
rapidly changing political and economic structures, which may cause instability; underdeveloped securities markets; and higher likelihood
of  high levels  of  inflation,  deflation or  currency devaluations.  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.

MSCI Emerging Markets Index measures the performance of emerging markets. The index(es) are unmanaged; include net reinvested dividends; do
not reflect fees or expenses; and are not available for direct investment.

Unless otherwise indicated, all information in this report includes all classes of shares, except performance and expense ratio information, and is as
of the date shown in the upper right hand corner. Totals may not sum due to rounding.

The  Global  Industry  Classification  Standard  (GICS®)  is  the  exclusive  intellectual  property  of  MSCI  Inc.  (MSCI)  and  Standard  &  Poor’s  Financial
Services,  LLC  (S&P).  Neither  MSCI,  S&P,  their  affiliates,  nor  any  of  their  third  party  providers  (“GICS  Parties”)  makes  any  representations  or
warranties, express or implied, with respect to GICS or the results to be obtained by the use thereof, and expressly disclaim all warranties, including
warranties  of  accuracy,  completeness,  merchantability  and  fitness  for  a  particular  purpose.  The  GICS  Parties  shall  not  have  any  liability  for  any
direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of such damages.

MSCI makes no express or implied warranties or representations and shall  have no liability whatsoever with respect to any MSCI data contained
herein.  The  MSCI  data  may  not  be  further  redistributed  or  used  to  create  indices  or  financial  products.  This  report  is  not  approved  or
produced by MSCI.

Sector exposure percentages reflect sector designations as currently classified by GICS.

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.

Median is the data's midpoint value. Market Cap is the aggregate value of all of a company's outstanding equity securities. Weighted Average is
the average of values weighted to the data set's composition. Weighted Harmonic Average is a calculation of weighted average commonly used
for rates or ratios. Price-to-Earnings Ratio (P/E Ratio) measures how expensive a stock is. Earnings figures used for FY1 and FY2 are estimates
for the current and next unreported fiscal  years.  LT EPS Growth Rate  is  the average of the 3-5 year forecasted EPS growth rate of a company.
Return  on  Equity  (ROE)  is  a  profitability  ratio  that  measures  the  amount  of  net  income  returned  as  a  percentage  of  shareholders'  equity.
Price-to-Book Ratio (P/B Ratio) measures a company's stock price in relation to its book value (the total amount a company would be worth if it
liquidated its assets and paid back all its liabilities). Active Share is defined as the percentage of a portfolio that differs from its benchmark index.
Active  Share  can range from 0% for  an index fund that  perfectly  mirrors  its  benchmark to  100% for  a  portfolio  with  no overlap  with  an index.
Portfolio Turnover is a measure of the trading activity in an investment portfolio—how often securities are bought and sold by a portfolio.

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 Partnership, an investment advisory firm and adviser to Artisan Partners Funds, is
wholly owned by Artisan Partners Holdings LP.

© 2019 Artisan Partners. All rights reserved. 4/16/2019 A19589L_vR


