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Commentary

US stock returns were mixed by size and style in May—large caps bested both mid and small
caps, while growth stocks outperformed value across the market-cap spectrum. Oil prices were
volatile, finishing the month lower as investors questioned whether OPEC’s deal extension was
enough to meaningfully influence the market. Meanwhile, rhetoric out of Washington spurred
uncertainty about the timing of President Trump’s pro-business promises of tax reform,
infrastructure spending and deregulation.

Our portfolio outperformed the Russell Midcap® Value Index in May. Shares of InterActiveCorp
(IAC) continued their ascent (the stock has been a standout this year). Although technically
classified as a technology name, we consider IAC more of a consumer holding, as it operates sites
such as HomeAdvisor, Match and Tinder. The company recently announced a deal to combine
HomeAdvisor with Angie’s List—the two largest players in the digital home-services space—into
a new standalone company. IAC has a history of successfully building online marketplace
businesses, and we believe it faces a compelling opportunity as about 90% of the $400 billion US
home-services market remains offline. In our view IAC’s businesses appear cheap on a sum-of-
the parts basis, it has a healthy cash position, and it has a best-in-class management team.

Detractors in the month included engineering and construction company Fluor. The stock has
been under pressure due to the bankruptcy filing of Westinghouse, which was in the process of
constructing two nuclear reactors in which Fluor is the general contractor. Shares were further
pressured by disappointment in management’s softer-than-anticipated forward guidance. The
company has strung together a couple of quarters of poor margins, project write-downs and
disappointing backlog bookings. Despite the near-term headwinds, our long-term thesis
remains intact. Fluor produces strong free cash flow, most of which is returned to shareholders
through dividends and share repurchases. Its balance sheet is strong with a net cash position.

We exited our position in handbags and accessories company Coach. The stock had been
advancing this year as the company’s turnaround story took shape, and then jumped on news of
the company’s acquisition of Kate Spade. We used the opportunity to exit our position.
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Expense Ratios
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$22.91$22.95Net Asset Value (NAV)
APDQXARTQX

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

Top 10 Holdings (% of total portfolio)

27.3%TOTAL
2.3Hess Corp (Energy)

2.3Analog Devices Inc (Information Technology)

2.4Torchmark Corp (Financials)

2.5Arch Capital Group Ltd (Financials)

2.6Liberty Interactive Corp QVC Group
(Consumer Discretionary)

2.8Arrow Electronics Inc (Information Technology)

2.9Celanese Corp (Materials)

2.9Devon Energy Corp (Energy)

3.0Alleghany Corp (Financials)

3.7Air Lease Corp (Industrials)

Source: Artisan Partners/FactSet (GICS).

Sector Diversification (% of total portfolio equities)

100.0%100.0%TOTAL
11.72.0Utilities

1.20.0Telecommunication Services

13.92.6Real Estate

6.08.7Materials

9.713.9Information Technology

13.213.6Industrials

4.32.3Health Care

19.325.4Financials

8.613.2Energy

3.30.0Consumer Staples

8.718.4Consumer Discretionary

RMCV1Fund

Source: Artisan Partners/FactSet (GICS)/Russell. Cash represented 6.3% of the
total portfolio. 1Russell Midcap® Value Index.

Investment Results (%) Average Annual Total Returns

9.667.3215.138.5015.866.921.690.91Russell Midcap® Index

10.256.7715.638.1515.273.63-0.12-0.31Russell Midcap® Value Index

10.596.7211.684.2814.012.74-0.040.61Advisor Class: APDQX

10.576.6911.624.1813.912.68-0.090.61Investor Class: ARTQX
Inception10 Yr5 Yr3 Yr1 YrYTD1QTD1MTD1As of 31 May 2017

9.657.9413.098.4817.035.155.15-0.16Russell Midcap® Index

10.377.4714.078.9419.823.763.76-0.73Russell Midcap® Value Index

10.717.599.804.2818.652.782.78-0.74Advisor Class: APDQX

10.707.569.754.2018.542.772.77-0.73Investor Class: ARTQX
As of 31 March 2017

Source: Artisan Partners/Russell. 1Returns for periods less than one year are not annualized. Advisor Class performance is that of the Investor Class from 28 March 2001 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.
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Market Cap Distribution (% of total portfolio equities)

RMCV1Fund$ in billions

100.0%100.0%TOTAL
18.332.20–5.7

17.619.25.7–9.5

21.218.89.5–14.0

20.218.114.0–21.0

22.811.721.0+

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

Team Leadership (Pictured left to right)

Portfolio Managers Years of Investment Experience

19Daniel L. Kane, CFA

25George O. Sertl, CFA

28James C. Kieffer, 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.
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. Value securities may underperform other asset types during a
given period.

Russell  Midcap®  Value  Index  measures  the  performance  of  US  mid-cap  companies  with  lower  price/book  ratios  and  forecasted  growth  values.
Russell  Midcap® Index measures the performance of  roughly 800 US mid-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 May 2017: Fluor Corp 1.8%; IAC/InterActiveCorp 2.2%. 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.

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.

Frank  Russell  Company  (“Russell”)  is  the  source  and  owner  of  the  trademarks,  service  marks  and  copyrights  related  to  the  Russell  Indexes.
Russell® is  a trademark of  Frank Russell  Company. Neither  Russell  nor  its  licensors  accept  any liability  for  any errors  or  omissions in the Russell
Indexes and/or Russell  ratings or  underlying data and no party  may rely  on any Russell  Indexes and/or Russell  ratings and/or underlying data
contained  in  this  communication.  No  further  distribution  of  Russell  Data  is  permitted  without  Russell’s  express  written  consent.  Russell  does  not
promote, sponsor or endorse the content of this communication.

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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