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Commentary

Global stocks were up in January, augmented by a weaker dollar—a boon for USD-based
investors. In local terms, the US and emerging markets outpaced the world while Japan was flat
and Europe was slightly negative. Volatility ticked up following President Trump’s executive
order on immigration, yet the prospect for heightened infrastructure spending, lower corporate
taxes and looser regulations under the new administration has contributed to generally positive
global market sentiment.

Our portfolio outpaced the MSCI EAFE Index in January. A number of our largest holdings were
top contributors, including Chinese e-commerce company Alibaba Group and European media
company Liberty Global—both larger Q4 portfolio detractors. Alibaba is achieving strong core
China commerce growth, improved margins and continued progress building its cloud business.
We remain attracted to the secular growth prospects in online and mobile commerce—
particularly given China’s still-low penetration rate versus major developed markets. Liberty
Global is making notable progress toward a major expansion plan across the UK, Germany and
Eastern Europe. Further, the company has alleviated some competitive pressures in the
Netherlands by forming a Dutch joint venture with Vodafone—effectively consolidating the
market into a more rational duopoly. On the whole, the company’s cable network advantage is
apparent in its ongoing ability to raise prices in key markets (such as the UK) while retaining
customers. Looking ahead, we believe wireless operators will increasingly rely on Liberty’s
network infrastructure for excess capacity as they begin rolling out 5G.

Aircraft products maker Zodiac Aerospace was another top contributor. Following a period of
sizeable order backlogs and cost overruns, company shares rose strongly on an €8.5 billion
takeover offer from French aerospace company Safran.

On the down side, industrial gases supplier Linde was a larger detractor. Linde shares have
traded around a series of headlines related to the company’s ongoing merger negotiations with
US rival Praxair. We’ve maintained our conviction. Linde is a leader in a consolidated industry
where the technical and capital requirements to compete in the industry deter new entrants.
Merging with Praxair would further consolidate the industry and unlock substantial synergies.

Italian bank Intesa Sanpaolo also detracted, though its impact was largely offset by a positive
contribution from Italian insurer Generali. The companies—both Q4 purchases—were rumored
to be in takeover talks with Intesa Sanpaolo the likely acquirer. We envision any number of
consolidation scenarios for Italy’s banking and insurance industries, and the latest maneuverings
do not derail our thesis. As we discussed in our Q4 letter, we’ve recently found more
opportunities in the European banking sector given the potential for alleviation of regulatory
headwinds against a backdrop of widening credit spreads.

After adjusting our portfolio positioning meaningfully in Q4, we did not make any material
changes in January. Looking forward, we continue to believe that by investing in good quality
companies with strong earnings growth and being disciplined about valuation, we will deliver
superior results over the long term.
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1See prospectus for more information.

Top 10 Holdings (% of total portfolio)

36.2%TOTAL
3.1Medtronic PLC (United States)

3.1Alibaba Group Holding Ltd (China)

3.1ING Groep NV (Netherlands)

3.5Nestle SA (Switzerland)

3.5Canadian Pacific Railway Ltd (Canada)

3.7Allianz SE (Germany)

3.7Japan Tobacco Inc (Japan)

4.0Linde AG (Germany)

4.2Liberty Global PLC (United States)

4.4Deutsche Boerse AG (Germany)

Source: Artisan Partners/FactSet (MSCI).

Sector Diversification (% of total portfolio equities)

100.0%100.0%TOTAL
3.30.0Utilities

4.58.0Telecommunication Services

3.71.3Real Estate

8.27.0Materials

5.68.3Information Technology

14.214.7Industrials

10.56.7Health Care

21.330.1Financials

5.20.9Energy

11.115.4Consumer Staples

12.47.6Consumer Discretionary

EAFE1Fund

Source: Artisan Partners/FactSet (GICS)/MSCI. Cash represented 2.8% of the total
portfolio. 1MSCI EAFE Index.

Investment Results (%) Average Annual Total Returns

4.841.284.360.9216.093.543.543.54MSCI All Country World ex USA Index2,3

4.380.976.040.7112.032.902.902.90MSCI EAFE Index2

8.522.206.07-1.451.785.285.285.28Advisor Class: APDIX

8.502.165.99-1.571.625.275.275.27Investor Class: ARTIX
Inception10 Yr5 Yr3 Yr1 YrYTD1QTD1MTD1As of 31 January 2017

4.690.965.00-1.784.504.50-1.252.56MSCI All Country World ex USA Index2,3

4.260.756.53-1.601.001.00-0.713.42MSCI EAFE Index2

8.291.686.27-4.78-9.50-9.50-8.380.04Advisor Class: APDIX

8.271.646.19-4.90-9.66-9.66-8.45-0.04Investor Class: ARTIX
As of 31 December 2016

Source: Artisan Partners/MSCI. 1Returns for periods less than one year are not annualized. 2Inception 31 Dec 1995. 3Performance represents the MSCI ACWI ex USA (Gross) Index from inception to 31 Dec 2000 and the MSCI ACWI ex USA
(Net) Index from 1 Jan 2001 forward. Advisor Class performance is that of the Investor Class from 28 December 1995 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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Region/Country Allocation (% of total portfolio equities)

100.0%100.0%TOTAL

0.7—MIDDLE EAST

—0.1Korea

—0.1Thailand

—0.2Indonesia

—0.6Russia

—2.1Taiwan

—4.2China

—7.3EMERGING MARKETS

7.51.1Australia

3.43.7Hong Kong

24.313.8Japan

36.718.6PACIFIC BASIN

—4.3Canada

—15.6United States

—19.9AMERICAS

1.70.5Denmark

1.10.9Belgium

2.91.2Sweden

3.11.6Spain

0.52.3Ireland

18.03.9United Kingdom

2.04.8Italy

9.95.6France

3.35.9Netherlands

8.86.8Switzerland

9.320.6Germany

62.654.2EUROPE
EAFE1FundREGION

Source: Artisan Partners/FactSet (MSCI). 1MSCI EAFE 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 Index measures the performance of developed markets, excluding the US and Canada. MSCI All Country World ex USA Index measures
the performance of developed and emerging markets, excluding the US. 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 Jan 2017: Assicurazioni Generali SpA 1.7%; Intesa Sanpaolo SpA 1.4%; Zodiac Aerospace 2.7%. 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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