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Commentary

While global and developed markets equities were choppy in October, emerging markets stood
out as one of the few positive performers among the major asset classes. Though gains were
modest, inflows persisted as commodity prices were stable and central banks’ monetary policy
outlook remained dovish. Brazilian equities continued to be stand-outs as the central bank cut its
benchmark interest rate for the first time in four years, reinforcing investors’ optimism about the
new government’s ability to pull the economy out of recession.

Our portfolio performed roughly in line with the MSCI Emerging Markets Index in October. Our
Latin American holdings were strong, as our Brazilian stocks kept pace with the country’s equity
rally. We also benefited from solid stock selection in Korea—a bright spot among holdings in the
Asian region, which largely pulled back this month. Our Chinese names were weak, as were
select holdings in Taiwan.

Among our top contributors were two of our Brazilian holdings: Itaú Unibanco and Cia
Energetica de Minas (“CEMIG”). Itaú, one of Brazil’s largest banks, returned over 20% in USD
terms in October. The company has experienced robust earnings growth, driven by an
improvement in asset quality and a reduction in NPL creation. We continue to be attracted to
Itaú’s leading market position, quality management team and sustainable profit growth. CEMIG,
Brazil’s largest integrated utility company, continues to benefit from an improved regulatory
environment as well as the beginning of a recovery in electricity demand. We like CEMIG’s
sustainable earnings prospects given its leading market position and diversified asset base; we
believe CEMIG will be a beneficiary of continued growth in electricity demand.

Among our weakest performers this month was Sunny Friend Environmental, a leading
Taiwanese provider of medical and hazardous industrial waste treatment. Sunny Friend’s shares
fell sharply on speculation that the Ruentex Group, the company’s largest shareholder, may have
to sell its stake (approximately 35% shareholder). Ruentex Group was rumored to need funds to
pursue a hostile takeover of CTBC. We have not been able to verify the accuracy of such a
transaction and believe the selloff of Sunny Friend is not fundamentally related to the company’s
business prospects. We added to our position on weakness during the month, as we think Sunny
Friend will be a prime beneficiary of increasing enforcement of proper waste treatment as
medical expenditures continue to grow due to aging populations and government focus on
environmental protection efforts.

During the month we exited our position in Kenya’s leading integrated communications
company Safaricom based on limited upside estimates as well as concerns of Kenya’s
macroeconomic outlook. We reinvested in existing holdings that meet our criteria for unique
and sustainable access to local growth.
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Net1GrossExpense Ratios

2 June 2008ARTZX Inception

$12.78Net Asset Value (NAV)

1Reflects a contractual Fund expense reimbursement agreement in effect through 1
Feb 2017. 2Unaudited, annualized for the six month period.

Top 10 Holdings (% of total portfolio)

29.8%TOTAL
1.8Zhuzhou CRRC Times Electric Co Ltd (China)

1.8Randgold Resources Ltd (United Kingdom)

1.9Hon Hai Precision Industry Co Ltd (Taiwan)

2.0Itau Unibanco Holding SA (Brazil)

2.0ICICI Bank Ltd (India)

2.3Naspers Ltd (South Africa)

2.6Sberbank of Russia PJSC (Russia)

3.6Alibaba Group Holding Ltd (China)

5.6Taiwan Semiconductor Manufacturing Co Ltd (Taiwan)

6.2Samsung Electronics Co Ltd (Korea)

Source: Artisan Partners/FactSet (MSCI).

Sector Diversification (% of total portfolio equities)

100.0%100.0%TOTAL
2.94.3Utilities

6.02.1Telecommunication Services

2.60.0Real Estate

6.67.1Materials

23.624.4Information Technology

5.97.5Industrials

2.56.3Health Care

24.120.9Financials

7.76.5Energy

7.76.1Consumer Staples

10.414.6Consumer Discretionary

MSCI EM1Fund

Source: Artisan Partners/FactSet (GICS)/MSCI. Cash represented 1.2% of the total
portfolio. 1MSCI Emerging Markets Index.

Investment Results (%) Average Annual Total Returns

4.98-0.993.490.55-2.059.2716.300.240.24MSCI Emerging Markets Index

3.491.95Linked Institutional and Investor Class2

-2.90—0.66-0.2215.6622.060.240.24Investor Class: ARTZX
Linked Inception3Inception10 Yr5 Yr3 Yr1 YrYTD1QTD1MTD1As of 31 October 2016

5.00-1.023.953.03-0.5616.7816.029.031.29MSCI Emerging Markets Index

3.502.47Linked Institutional and Investor Class2

-2.96—2.991.5828.7921.789.162.74Investor Class: ARTZX
As of 30 September 2016

Source: Artisan Partners/MSCI. 1Returns for periods less than one year are not annualized. 2Linked performance data shown relates to the Investor Shares from 2 June 2008 forward and for Institutional Shares prior to 2 June 2008.
3Institutional Class inception: 26 June 2006.

Performance of the Institutional Shares does not reflect higher expenses associated with the Investor Shares, and if reflected, would reduce the performance quoted. 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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Region/Country Allocation (% of total portfolio equities)

100.0%100.0%TOTAL

—0.4Germany

—0.8Switzerland

—1.4Hong Kong

—1.9United Kingdom

—4.5DEVELOPED MARKETS

—0.5Kazakhstan

—0.5Kenya

1.10.9Poland

0.30.9Greece

0.21.0Czech Republic

0.81.3United Arab Emirates

1.21.7Turkey

7.14.2South Africa

3.77.1Russia

15.618.2EUROPE, MIDDLE EAST AND AFRICA

—1.0Panama

0.41.9Peru

1.22.0Chile

3.82.5Mexico

—3.0Argentina

8.410.5Brazil

14.221.0LATIN AMERICA

2.60.7Malaysia

2.10.8Thailand

2.75.0Indonesia

8.47.5India

12.310.4Taiwan

14.312.7Korea

26.419.2China

70.256.3EMERGING 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.
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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.  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.

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: Cia Energetica de Minas Gerais  1.2%; Sunny Friend Environmental  Technology Co Ltd 1.2%.
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.

Nonperforming Loan (NPL) is a loan on which the borrower is not making interest payments or repaying any principal.

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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