
MONTHLY 
CommentaryArtisan International Small Cap Fund

As of 30 November 2016Investor Class: ARTJX

Commentary

Non-US small-cap stocks remain positive quarter-to-date in local terms though a strengthening
US dollar materially pared USD-based returns. US presidential election results appeared to catch
investors by surprise, and markets swiftly repriced increased US growth and inflation
expectations. That combined with a likely December Fed rate hike aided a US dollar rally. The
prospects for stronger growth helped more cyclical categories outperform. Energy stocks also
benefited from OPEC’s late-November agreement to curtail production, which drove oil prices
sharply higher. Financials stocks performed well, aided by a backup in long-term interest rates.

Our portfolio trailed the MSCI EAFE Small Cap Index quarter to date. Contributing to our relative
underperformance has been our underexposure to a stabilizing Japanese market as well as our
above-benchmark exposure to consumer nondurables, particularly in Europe. We have favored
certain holdings in this area based on key, long-term sustainable growth characteristics,
including more inelastic demand for goods viewed as essential combined with defensible brand
names and pricing power. However, amid a sentiment shift favoring greater cyclicality this year
and ongoing macro challenges in Europe, these holdings have suffered relatively in the
near term.

As such, bottom contributors quarter to date included Royal Unibrew and Cloetta. Royal
Unibrew, a key regional player in Europe’s branded beverage market, has suffered slightly softer
sales on less favorable weather conditions in some markets—we are monitoring for signs of
changing fundamentals. We believe Cloetta, a Swedish confectionary company, has traded
down largely in sympathy with other European food manufacturers amid a risk-on sentiment
shift. Cloetta is also a strong cash-flow generator, and we believe its strong brand positions it
well amid trends toward increased impulse and convenience purchases.

Conversely, aiding relative results has been our below-benchmark exposure to the index-lagging
real estate sector. On an individual holdings basis, top contributors included Comet Holdings
and HomeServe. Comet, a producer of components for niche high-tech markets, is benefiting
from expectations of growing demand for its products used in security inspection and materials
testing. HomeServe provides emergency home repair services in Europe and the US. We’re
attracted to the company’s industry leadership in a niche market, and see it poised for expansion
into new verticals and territories.
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1.52%Prospectus 30 Sep 2015

1.51%Annual Report 30 Sep 2016

Expense Ratios

21 December 2001ARTJX Inception

$19.35Net Asset Value (NAV)

Top 10 Holdings (% of total portfolio)

40.8%TOTAL
3.5Cloetta AB (Sweden)

3.5Dignity PLC (United Kingdom)

3.5Elis SA (France)

3.9Takkt AG (Germany)

4.0InterXion Holding NV (Netherlands)

4.1Scandinavian Tobacco Group A/S (Denmark)

4.1Royal Unibrew A/S (Denmark)

4.4Ginko International Co Ltd (Taiwan)

4.6Comet Holding AG (Switzerland)

5.1Wirecard AG (Germany)

Source: Artisan Partners/FactSet (MSCI).

Sector Diversification (% of total portfolio equities)

100.0%100.0%TOTAL
1.81.2Utilities

1.16.1Telecommunication Services

11.02.2Real Estate

9.50.9Materials

10.416.7Information Technology

22.014.9Industrials

7.47.7Health Care

11.17.1Financials

2.80.0Energy

6.927.7Consumer Staples

15.915.4Consumer Discretionary

EAFE SC1Fund

Source: Artisan Partners/FactSet (GICS)/MSCI. Cash represented 9.8% of the total
portfolio. 1MSCI EAFE Small Cap Index.

Investment Results (%) Average Annual Total Returns

5.240.725.62-2.22-3.66-2.34-4.00-1.99MSCI EAFE Index

9.522.999.511.930.06-0.66-5.56-2.81MSCI EAFE Small Cap Index

10.783.626.79-4.79-15.14-14.86-11.37-5.97Investor Class: ARTJX
Inception10 Yr5 Yr3 Yr1 YrYTD1QTD1MTD1As of 30 November 2016

5.591.827.390.486.521.736.431.23MSCI EAFE Index

10.054.3911.075.0812.335.198.642.97MSCI EAFE Small Cap Index

11.825.8710.870.932.50-3.945.172.03Investor Class: ARTJX
As of 30 September 2016

Source: Artisan Partners/MSCI. 1Returns for periods less than one year are not annualized.

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 to most recent month-end performance.
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Region/Country Allocation (% of total portfolio equities)

100.0%100.0%TOTAL

1.6—MIDDLE EAST

—4.0Canada

—4.0AMERICAS

—0.7South Africa

—4.9Taiwan

—5.6EMERGING MARKETS

1.82.4Singapore

32.38.7Japan

44.411.0PACIFIC BASIN

5.04.4Sweden

1.84.5Netherlands

4.55.8Switzerland

2.46.1Spain

3.36.9Italy

4.58.4France

1.59.2Denmark

6.115.2Germany

17.418.9United Kingdom

54.079.4EUROPE
EAFE SC1FundREGION

Source: Artisan Partners/FactSet (MSCI). 1MSCI EAFE Small Cap Index. Countries
held in the index, but not held in the portfolio, are not listed.
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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
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.  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.

MSCI EAFE Small Cap Index measures the performance of small-cap companies in developed markets, excluding the US and Canada. MSCI EAFE
Index  measures  the  performance  of  developed  markets,  excluding  the  US  and  Canada.  The  index(es)  are  unmanaged;  include  net  reinvested
dividends; do not reflect fees or expenses; and are not available for direct investment.

For  the  purpose  of  determining  the  Fund’s  holdings,  securities  of  the  same  issuer  are  aggregated  to  determine  the  weight  in  the  Fund.  The
discussion of portfolio holdings does not constitute a recommendation of any individual security. These holdings comprise the following percentages
of the Fund’s total net assets as of 30 Nov 2016: HomeServe PLC 3.2%. Securities named in the Commentary, but not listed as a Top Ten Holding
or not listed here are not held in the Fund as of the date of this report. The portfolio managers’ views and portfolio holdings are subject to change
and the Fund disclaims any obligation to advise investors of such changes.

All information in this report includes all classes of shares, except performance and expense ratio information and as otherwise indicated, and is as
of the date shown in the upper right hand corner unless otherwise indicated. 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.

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  exposure  percentages  reflect  sector  designations  as  currently
classified by GICS.

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.
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