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Commentary

US stocks ended October in negative territory (though they remain ahead YTD), as a tightening
presidential race spurred market uncertainty. Despite the political uncertainty, M&A activity saw
a large uptick, with several large deals announced. Value stocks outperformed growth stocks,
and large-cap stocks bested both mid- and small-cap stocks. Oil prices were down on growing
concerns that major oil producers will fail to agree to terms to limit production ahead of OPEC’s
late-November meeting.

Our portfolio moderately trailed the Russell 1000® Value Index in October, but remains ahead
YTD. Similarly, our energy E&Ps (Devon, Hess, Apache, EOG Resources) and gold miners
(Goldcorp, Kinross Gold) worked against us in October, though they remain top performers YTD.
We believe the recent moves reflect the recent drop in the respective commodity prices rather
than any change in company fundamentals.

On the upside, our below-benchmark positioning to health care, real estate and telecom worked
in our favor. On an individual holdings basis, media and entertainment company Time Warner
was a top performer. Shares advanced on news the company entered into an agreement to be
acquired by AT&T in a stock-and-cash transaction worth an equity value of about $85.4 billion,
and a total transaction value of around $108.7 billion. We view the takeout price as more
reflective of Time Warner’s value than the depressed prices that the stock was trading at roughly
a year ago. The companies state the deal will help combine Time Warner’s premium content
with AT&T’s content-delivery capabilities. However, the deal will be subject to regulatory
approval. Absent the deal, we continue to believe Time Warner is a quality business that
generates steady earnings and returns capital to shareholders.

We initiated a position in Wells Fargo, a diversified financial services and bank holding company.
Wells Fargo has dominated headlines as of late, but we believe the fears are largely overdone.
Wells Fargo is well capitalized, has a low cost deposit base, and scale and solid characteristics in
place regardless of who the CEO is. Further, we like that the company is returning capital to
shareholders through a healthy dividend yield and repurchasing stock. We established our
position as shares hit what we viewed as an interesting price point, trading at around 11X our
estimate of normalized earnings.

Portfolio Details

0.82%21.00%Prospectus 30 Sep 2015

0.82%0.95%Semi-Annual Report 31 Mar 20161

Expense Ratios

1 Apr 201527 Mar 2006Inception

$12.82$12.87Net Asset Value (NAV)
APDLXARTLX

1Unaudited, annualized for the six month period. 2Includes estimated expenses for
the current fiscal year.

Top 10 Holdings (% of total portfolio)

38.4%TOTAL
3.3Jacobs Engineering Group Inc (Industrials)

3.4The Goldman Sachs Group Inc (Financials)

3.5LyondellBasell Industries NV (Materials)

3.5Citigroup Inc (Financials)

3.6Goldcorp Inc (Materials)

3.8Berkshire Hathaway Inc (Financials)

3.8Air Lease Corp (Industrials)

4.3Samsung Electronics Co Ltd (Information Technology)

4.5Devon Energy Corp (Energy)

4.6Apache Corp (Energy)

Source: Artisan Partners/FactSet (GICS).

Sector Diversification (% of total portfolio equities)

100.0%100.0%TOTAL
6.60.0Utilities

3.70.0Telecommunication Services

4.90.0Real Estate

2.816.4Materials

9.919.2Information Technology

9.79.5Industrials

11.12.0Health Care

24.421.6Financials

13.314.7Energy

8.90.0Consumer Staples

4.616.6Consumer Discretionary

R1V1Fund

Source: Artisan Partners/FactSet (GICS)/Russell. Cash represented 6.2% of the
total portfolio. 1Russell 1000® Value Index.

Investment Results (%) Average Annual Total Returns

7.076.8313.518.484.265.82-1.95-1.95Russell 1000® Index

5.965.3513.317.596.378.29-1.55-1.55Russell 1000® Value Index

6.065.579.835.3210.9319.03-1.76-1.76Advisor Class: APDLX

6.055.569.795.2710.8519.06-1.76-1.76Investor Class: ARTLX
Inception10 Yr5 Yr3 Yr1 YrYTD1QTD1MTD1As of 31 October 2016

7.337.4016.4110.7814.937.924.030.08Russell 1000® Index

6.175.8516.159.7016.2010.003.48-0.21Russell 1000® Value Index

6.296.2012.857.0424.7321.175.751.40Advisor Class: APDLX

6.286.1812.816.9924.6421.185.821.39Investor Class: ARTLX
As of 30 September 2016

Source: Artisan Partners/Russell. 1Returns for periods less than one year are not annualized. Advisor Class performance is that of the Investor Class from 27 March 2006 through the inception of the Advisor Class on 1 April 2015, and actual
Advisor Class performance thereafter. Performance has not been adjusted to reflect the expenses of the Advisor Class for the period prior to the Class’s inception, and Advisor Class performance results would differ 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 to most recent month-end performance. Performance may reflect agreements to limit a Fund’s
expenses, which would reduce performance if not in effect.
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Market Cap Distribution (% of total portfolio equities)

R1V1Fund$ in billions

100.0%100.0%TOTAL
18.536.90.0–13.0

20.922.613.0–35.0

18.513.635.0–80.0

20.815.580.0–210.0

21.211.4210.0+

Source: Artisan Partners/FactSet/Russell. 1Russell 1000® Value Index.

Team Leadership (Pictured left to right)

Portfolio Managers Years of Investment Experience

18Daniel L. Kane, CFA

27James C. Kieffer, CFA

24George O. Sertl, 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  800.344.1770.  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  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.

Russell  1000®  Value  Index  measures  the  performance  of  US  large-cap  companies  with  lower  price/book  ratios  and  forecasted  growth  values.
Russell 1000® Index measures the performance of roughly 1,000 US large-cap companies. 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 31 Oct 2016: EOG Resources Inc 1.8%; Hess Corp 2.8%; Kinross Gold Corp 2.2%; Time Warner Inc 3.2%; Wells
Fargo & Co 2.1%. 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.

Russell Investment Group is the source and owner of the Russell Index data contained or reflected in this material and all trademarks and copyrights
related thereto. The presentation may contain confidential information and unauthorized use, disclosure, copying, dissemination or redistribution is
strictly prohibited. This is a presentation of Artisan Partners. Russell Investment Group is not responsible for the formatting or configuration of this
material or for any inaccuracy in Artisan Partners’ presentation thereof.

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

Normalized Earnings are earnings that are adjusted for the cyclical ups and downs over a business cycle.

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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