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Artisan International Small-Mid Fund

Investor Class: ARTJX | Advisor Class: APDJX

Portfolio Details ARTIX APDIX

Investment Process Highlights Net Asset Value (NAV) $17.32 $17.41

The investment team seeks high-quality businesses exposed to structural growth themes. Inception 21 Dec 2001 4 Dec 2018
Expense Ratios

Investing with Tailwinds Annual Report 30 Sep 2023 1.30% 1.14%

Identify structural themes at the intersection of growth and change Prospectus 30 Sep 2022! 1.29% 1.14%

Invest in companies poised to be beneficiaries of those trends Total Net Assets (Millions) $4,489

: :
RO D e See prospectus for further details.

Differentiated and defensible business model Portfolio Statistics Fund  ACXUS SMD!
Dynamic management team Number of Securities 126 5,697
A Contrarian Approach to Valuation Nur,nber of Countries 2 o
. . . . . Active Share 96.3% —
Market dislocations and mismatches between stock price and long-term business value ) o -
create opportunity Annual Turnover 26.5%
Weighted Avg. Market Cap (Billions) $7.2 $6.7
Manage Unique Risks of International Small- and Mid-Cap Equities Median Market Cap (Billions) $4.0 $1.5
Understand the direct and indirect security risk and the probability of permanent Weighted Harmonic Avg. P/E (FY2) 188X 125X
capital impairment Weighted Avg. LT EPS Growth Rate (3-5Yr) 13.7% 11.0%
Median ROC 7.1% 6.4%
Weighted Avg. LT Debt/Capital 239% 29.7%
Sector Diversification (% of porffolio securities) Fund  ACKUS SMD! Ondex ~ Median Fixed Charge Coverage Ratio g2x 75X
B Communication Services 0.7 45 I o Source: Ar'ri;an Partners/FactSet (MSCI). "MSCI All Country World ex USA SMID
Index. 2Audited. For the 12 months ended 30 Sep 2023.
B Consumer Discretionary 4.2 1.3 - (o}
W Consumer Staples 7.3 60 K Top 10 Holdings (% of total portfolio)
W Energy 18 38 . © Nice Ltd (Israel) 39
Financials 49 135 © ConvaTec Group PLC (United Kingdom) 3.1
B Health Care 23.7 6.7 _ Alcon Inc (Switzerland) 2.0
B Industrials 27.7 20.1 — Swedish Orphan Biovitrum AB (Sweden) 2.0
Information Technology 26.4 1.3 o) JET2 PLC (United Kingdom) 2.0
Materials 24 1.2 o CyberArk Software Ltd (Israel) 2.0
Real Estate 0.5 7.6 o AIXTRON SE (Germany) 1.9
Utilities 0.4 4.1 o Fabrinet (United States) 1.8
TOTAL 100.0% 100.0% Ambu A/S (Denmark) 1.8
Source: Arfisan Partners/G1CS,/MSCI. Cash and cash equivalents represented 2.7% of the total portfolio. 'MSCI All Country World ex USA SMID Index. Azbil Corp (Japan) 1.7
TOTAL 22.3%
Source: Arfisan Partners/MSCI.
Investment Results (%) Average Annual Total Retums
As of 31 December 2023 (V] 1D TV 3V 5Yr 10 Yr Inception
Investor Class: ARTJX 11.38 11.03 11.03 -4.28 9.71 4.15 10.10
Advisor Class: APDJX 11.46 11.18 11.18 -4.12 9.89 4.22 10.14
MSCI All Country World ex USA SMID Index 9.91 15.79 15.79 0.89 7.07 4.38 8.01
MSCI All Country World ex USA Small Cap Index 10.12 15.66 15.66 1.49 7.89 4.88 8.80

Returns for periods less than one year are not annualized.

Calendar Year Returns () 2014 2015 2016 2017 2018 2019 2020 2001 2022 2023
Investor Class: ARTJX -11.95 11.02 | -12.88 @ 3335  -16.84 @ 3625 | 33.00 366 | -23.79 | 11.03
Advisor Class: APDJX -11.95 11.02 | -12.88 | 3335 | -16.92  36.60 | 33.11 3.86 | -2367 @ 11.18
MSCI All Country World ex USA SMID Index -3.05 0.44 3.57 30.35 -17.06 22.36 12.01 10.16 -19.49 15.79
MSCI All Country World ex USA Small Cap Index -4.03 2.60 3.91 31.65 -18.20 2242 14.24 12.93 -19.97 15.66

Source: Arfisan Partners/MSCI. Class inception: Investor (21 December 2001); Advisor (4 December 2018). For the period prior to inception, Advisor Class performance is the Investor Class's retum for that period (“Linked Performance”).
Linked Performance has not been restated to reflect expenses of the Advisor Class and the share class's returns during that period would be different if such expenses were reflected.

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 800.344.1770 for current o most recent month-end performance.



Artisan International Small-Mid Fund Investor Class: ARTJX | Advisor Class: APDJX

Region/Country Allocation (% of portfolio securities) Team Leadership
REGION Fund  ACXUS SMD! Portfolio Manager Years of Investment Experience
EUROPE 48.1 34.2 Rezo Kanovich 25
United Kingdom 17.4 9.1
Germany 6.1 3.7 . . o . . X L
Denmark 50 13 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 800.344.1770. Read carefully
Switzerland 5.5 3.4 before invesﬁng.
Sweden 4.2 3.2 The value of portfolio securities selected by the investment team may rise or fall in response to company, market, economic, political,
France 21 35 regulatory or other news, at times 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 invesiment
Finland 20 1.1 opportunities and underperform portfolios that do not consider ESG factors. International invesiments involve special risks, including
Netherlands 1.8 2.0 currency fluctuation, lower liquidity, different accounting methods and economic and political systems, and higher transaction costs. These
tal 10 21 risks typically are greater in emerging and less developed markets, including frontier markets. Securities of small- and medium-sized
y : : companies tend to have a shorter history of operations, be more volatile and less liquid and may have underperformed securities of large
Norway 0.7 13 companies during some periods. Growth securities may underperform other asset types during a given period.
Belgium 0.7 0.9 MSCI ANl Country World ex USA SMID Index measures the performance of small- and mid-cap companies in developed and emerging markets
Spain 05 11 excluding the US. MSCI All Country World ex USA Small Cap Index measures the performance of small-cap companies in developed markets and
: : emerging markefs excluding the US. The index(es) are unmanaged; include net reinvested dividends; do not reflect fees or expenses; and are not
AMERICAS 24.1 6.6 available for direct investment.
United States 18.2 — Unless otherwise indicated, all information in this report includes all closses of shares, except performance and expense ratio information, and is as
Canada 59 6.6 of the date shown in the upper right hand comer. Portfolio sfafisfics calculafions exclude outler data and certain securifies which lack applicable
: : attributes, such as private securities. Artisan Pariners may substitute information from a related security if unavailable for a particular security. Totals
PACIFIC BASIN 13.8 293 may not sum due fo rounding.
Japan 13.8 19.6 The Morningstar Rating™ for funds, or "star rating", is calculated for managed products (including mutual funds, variable annuity and variable life
MIDDLE EAST 8.4 1.9 subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a three-year history. Exchange-raded funds and
: : open-ended mutual funds are considered a single population for comparative purposes. It is calculated based on a Momingstar Risk-Adjusted Refurn
Israel 8.4 1.9 measure that accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and
EMERGING MARKETS 57 28.0 rewarding consistent performance. The top 10% of products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next 35%
india 24 53 receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star. The Overall Morningstar Rating for a managed product is
: : derived from a weighted average of the performance figures associated with ifs three-, five-, and 10-year (if applicable) Momingstar Rating mefrics.
Brazil 1.8 1.6 The weights are: 100% three-year rating for 36-59 months of total returns, 60% five-year rating/40% three-year rafing for 60-119 months of tofal
Mexico 0.7 0.8 refurns, and 50% 10-year rafing,/30% five-year rating/20% three-year rating for 120 or more months of total returns. While the 10-year overall
- star rating formula seems to give the most weight to the 10-year period, the most recent three-year period actually has the greatest impact because
China 04 37 itis included in all three rating periods. Ratings are for the Fund’s Investor Shares; other classes may vary.
Iceland 0.4 — The Morningstar Medalist Rating™ is the summary expression of Morningstars forward-looking analysis of investment strategies based on a rating
TOTAL 100.0% 100.0% scale of Gold, Silver, Bronze, Neutral, and Negative. Medalist Rafings indicate which investments Momingstar believes are likely fo outperform a
Source: Arisan Partners/MSCL. 'MSCI Al Couniry World ex USA SMID Index. relevant index or peer group average on a risk-adjusted basis over fime. Investment products are evaluated on three key pillars (People, Parent, and
Countries held in the index, but not held i the portfoli, are not lsted. Process) which, when coupled with a fee assessment, forms the basis for Momingstar's conviction in those products’ investment merits and
' ' determines the rating they're assigned. Pillars may be evaluated via an analyst's qualitative assessment or using algorithmic techniques, taking the
Portfolio Construction form of Low, Below Average, Average, Above Average, and High. Products are sorted by their expected performance into rating groups defined by

their Morningstar Category and their active or passive status. When analysts directly cover a product, they assign the three pillar ratings based on

Typically 100-150 holdings their qualitative assessment, subject fo the oversight of the Analyst Rating Committee, and monitor and reevaluate them at least every 14 months.

Maximum position size generally 5%' When the vehicles are covered either indirectly by analysts or by algorithm, the ratings are assigned monthly.

Minimum of 65% in non-US companies' Ratings involve risks and uncertainties and should not be used as the sole basis in evaluating an investment, nor be considered an offer or
Market capitalization range generally similar to the solicifation to buy or sell the investment. For information about Momingstar ratings and their methodology, go fo global.mormingstar.com/
constituents of the MSCI All Country World ex USA managerdisclosures,/.

SMID Index'? © 2024 Morningstar, Inc. Al rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2)
Typically less than 10% cash may not be copied or distributed; and (3) is not warranted to be accurate, complete, or fimely. Neither Morningstar nor its content providers are

responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future resulfs.

The Global Industry Clossification 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

"Limitations apply at the time of purchase. See prospectus for more details. MSCI
reconstitutes the index periodically.

Morningstar Overall Rating™ (as of 31 Dec 2023) warranties, express or implied, with respect o GICS or the results to be obtained by the use thereof, and expressly disclaim all warranties, including
S raings are bused on iskadiusted refum. The warianies of ocauray, cm'n'pleteness, merghunmbility and fitness fO( a pu'niculur purpose. The'GICS' Parties shall not have any liability for any

*** Overall Momingstar Rafing for a fund is derved from direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of such domages.
a weighted average of the performance figures associated with its 3-, 5- and 10- MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data confained
year Morningstar Rating metrics. (Overall: 3 stars out of 124 funds; 3-years: 3 stars herein. The MSCI data may not be further redistributed or used to create indices or financial products. This report is not approved or

out of 124 funds; 5+years: 4 stars out of 116 funds; 10-years: 3 stars out of 78 produced by MSCI.

funds in the Foreign Small/Mid Growth cafegory). Country exposure percentages reflect country designations as classified by MSCI as of the date shown. Securities not dlassified by MSCI reflect
Morningstar Medalist Rating™ (usof 31 Dec 2023) E%Jsr;rfrlyedieysgrlgsrlons as of the date the report was generafed. Sector exposure percentuges reflect sector designations as currently
. Analyst Driven: 100% This materialis provided for informational purposes without regard fo your parficular invesiment needs and shall nof be construed as invesfment or
SI Iver Data Coverage: 100% 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.

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. LT Debt/Capital is the
long-ferm debt to total capital relationship of each company within the portfolio. Return on Capital (ROC) is a measure of how effectively a
company uses the money (borrowed or owned) invested in its operations. Fixed Charge Coverage Ratio indicates a firm's ability to safisfy fixed
financing expenses, such as interest and leases. Active Share is the percentage of a portfolio that differs from its benchmark. Active Share can
range from 0% for an index fund to 100% for a portfolio with no overlap with an index. Annual Turnover is a measure of the frading 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.
NOTE: Closed to most new investors. For eligibility criteria, refer to the “Who is Eligible to Invest in a Closed Fund?” section of the prospectus.

/ ARTIS AN P ARTNERS © 2024 Artisan Partners. All rights reserved. /11008 K995

ARTISAN PARTNERS.COM | 800.344.1770 Not FDIC Insured | No Bank Guarantee | May Lose Value IRTIK_FS_wR
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