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Commentary

Global stock prices were little changed in August as markets shrugged off rising North Korea-
related tensions. QTD returns (in USD terms) were augmented by currency translation effects as
most major currencies (i.e., euro, yen) strengthened versus the US dollar. Returns were led by the
technology and materials sectors. Materials sector returns were led by metals and mining stocks
as metals prices (e.g., copper and aluminum) rallied, underpinned by strong industrial demand
from China and a weak dollar. The more defensive health care and consumer staples
sectors trailed.

QTD outperformance was driven by positive stock selection in the technology sector as well as
our above-benchmark exposure to the sector. Wirecard and Alibaba were standouts among our
tech holdings. Wirecard, a global payments processing company, is benefiting from structural
growth in online payments, evidenced by strong growth in transactions volume. Alibaba, China’s
largest e-commerce company, is experiencing strong organic growth in its core commerce
business, driven by user growth and improving user engagement. We remain attracted to the
secular growth prospects in online and mobile commerce—particularly given China’s still-low
Internet penetration rate versus major developed markets.

Among our biggest detractors were Vallourec and Korea Aerospace Industries (KAI). Shares of
Vallourec, a provider of steel and alloy tubing to the oil and gas industry, were pressured by
concerns of potential softening in oilfield activity levels and rig count momentum as some
industry peers have offered mixed outlooks with the price of WTI crude hovering near $50. We
remain investors.

KAI has a monopoly position as the sole supplier of aerospace systems to the Korean
government. The stock fell on news that the company is being investigated by the government
for inflating R&D costs on the Surion military helicopter, resulting in excessive profits, as well as a
slush fund for senior management to bribe government officials. With a new administration
taking office in May following the impeachment of the former president, this investigation is
generally believed to be politically motivated. In Korea’s recent history, there have been similar
allegations made against other formerly state-owned enterprises at the beginning of a new
administration. Typically these scandals lead to changes in management, yet rarely have long-
term impacts on the business. As KAI is the sole provider of air defense in South Korea, we think
it’s unlikely this will become a drawn-out affair. We added to our position on the weakness.

Portfolio Details

1.40%Prospectus 30 Sep 20162

1.42%Semi-Annual Report 31 Mar 20171

Expense Ratios

29 March 2010ARTHX Inception

$19.17Net Asset Value (NAV)

1Unaudited, annualized for the six month period. 2See prospectus for more
information.

Top 10 Holdings (% of total portfolio)

35.2%TOTAL
2.4Alibaba Group Holding Ltd (China)

2.6Canadian Pacific Railway Ltd (Canada)

2.9InterXion Holding NV (Netherlands)

3.1Celgene Corp (United States)

3.1ING Groep NV (Netherlands)

3.3Facebook Inc (United States)

4.0Deutsche Boerse AG (Germany)

4.1Mastercard Inc (United States)

4.4Alphabet Inc (United States)

5.2Wirecard AG (Germany)

Source: Artisan Partners/FactSet (MSCI).

Sector Diversification (% of total portfolio equities)

100.0%100.0%TOTAL
3.22.2Utilities

3.21.2Telecommunication Services

3.20.0Real Estate

5.44.8Materials

17.643.5Information Technology

10.69.9Industrials

11.39.6Health Care

18.519.2Financials

6.01.0Energy

9.04.6Consumer Staples

11.94.0Consumer Discretionary

ACWI1Fund

Source: Artisan Partners/FactSet (GICS)/MSCI. Cash represented 2.4% of the total
portfolio. 1MSCI All Country World Index.

Investment Results (%) Average Annual Total Returns

8.4210.465.5817.1115.033.190.38MSCI All Country World Index

11.73—11.956.3917.3221.715.681.48Investor Class: ARTHX
Inception10 Yr5 Yr3 Yr1 YrYTD1QTD1MTD1As of 31 August 2017

8.1610.544.8218.7811.484.270.45MSCI All Country World Index

11.17—12.234.6314.4515.177.590.55Investor Class: ARTHX
As of 30 June 2017

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. Performance may reflect agreements to limit a Fund’s
expenses, which would reduce performance if not in effect. The Fund's investments in initial public offerings (IPOs) made a material contribution to the Fund's performance. IPO investments may not be available in
the future.
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Region/Country Allocation (% of total portfolio equities)

100.0%100.0%TOTAL

0.2—MIDDLE EAST

1.20.9Hong Kong

7.73.0Japan

11.73.9PACIFIC BASIN

0.40.5Mexico

0.12.2Chile

1.72.8Korea

1.42.9Taiwan

3.45.0China

11.813.4EMERGING MARKETS

0.10.7Ireland

3.51.0France

0.81.6Italy

0.62.2Denmark

5.82.3United Kingdom

2.73.1Switzerland

1.26.2Netherlands

3.112.0Germany

21.129.1EUROPE

3.23.2Canada

52.150.5United States

55.253.6AMERICAS
ACWI1FundREGION

Source: Artisan Partners/FactSet (MSCI). 1MSCI All Country World 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  All  Country  World  Index  measures  the  performance  of  developed  and  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 Aug 2017: Korea Aerospace Industries Ltd 1.5%; Vallourec SA 1.0%. 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.

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.

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.

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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