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Commentary

Non-US equities were broadly higher in July with all regions and most sectors participating in the
strength. The health care, telecom and financials sectors led; consumer discretionary and
technology trailed. Markets benefited from a solid start to the Q2 earnings season, a stable US
dollar and continued commitments by major central banks (e.g., ECB and BOJ) to maintain
significant monetary stimulus.

Our portfolio outpaced the MSCI EAFE Small Cap Index in July and is ahead over the YTD and
one-year periods. Relative performance in July was driven by our technology and health care
holdings, led by Wirecard and Q2 purchase ViewRay. Wirecard, a payments processor, delivered
robust organic growth, driven by transaction volumes on the back of momentum in mobile and
e-commerce. The new business pipeline is also quite strong. The company recently inked
agreements with French bank Crédit Agricole to provide e-commerce and acquiring services in
France and other European countries and with Mizuho Bank to provide acquiring and issuing
services to the bank’s corporate clients in Asia. Even after the strong stock price appreciation
over the past 12 months, Wirecard’s valuation remains reasonable against our long-term
earnings estimates.

ViewRay develops magnetic resonance imaging (MRI) systems. The company’s MRIdian MR-
LINAC system is a leading platform for real-time visualization of soft-tissue cancer, improving the
safety and efficacy of radiation therapy. The company installed three units in its fiscal Q2 versus
consensus expectations of two units, putting it on pace to meet its full-year numbers. We believe
there is a multi-year growth opportunity as MR-LINAC becomes the standard LINAC over the
next five years, which is not currently appreciated by the consensus.

Specialty pharmaceutical company Theratechnologies—one of our top contributors in Q2—was
our biggest decliner in July. The stock essentially “round-tripped” back to late-April prices as
investors took profits after Q2’s sharp gains. We are not too concerned with the stock’s pullback
and remain positive on the company’s fundamental outlook. The company’s new HIV medication
Ibalizumab (branded as TrogarzoTM)—approved by the FDA in March and launched in April—is a
key catalyst for earnings growth.

Additional detractors were Tele Columbus and Comet Holding—stocks also discussed in our Q2
letter. Tele Columbus, a German cable operator, has experienced disappointing broadband
subscriber additions. We remain attracted to the company’s competitive advantage in cable
infrastructure and the potential for upselling existing customers to higher margin broadband
and telephony services. Comet produces components for niche high-tech markets. Structural
trends in semiconductor demand due to mobile devices and Internet of things remain positive
for the company’s long-term growth; however, we exited our position due to a disappointing
near-term growth outlook.
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21 December 2001ARTJX Inception

$23.83Net Asset Value (NAV)

1Unaudited, annualized for the six-month period. 2See prospectus for further details.

Top 10 Holdings (% of total portfolio)

41.1%TOTAL
2.4Zenkoku Hosho Co Ltd (Japan)

2.5Haldex AB (Sweden)

2.7Cellavision AB (Sweden)

2.8Aedas Homes SAU (Spain)

3.1SyntheticMR AB (Sweden)

3.7Cellnex Telecom SA (Spain)

3.9Euronext NV (France)

6.4NEX Group PLC (United Kingdom)

6.8InterXion Holding NV (Netherlands)

6.9Wirecard AG (Germany)

Source: Artisan Partners/FactSet (MSCI).

Sector Diversification (% of total portfolio equities)

100.0%100.0%TOTAL
2.10.0Utilities

1.44.0Telecommunication Services

10.84.9Real Estate

9.12.9Materials

11.321.0Information Technology

21.715.6Industrials

7.514.8Health Care

11.919.6Financials

2.90.0Energy

6.61.6Consumer Staples

14.715.5Consumer Discretionary

EAFE SC1Fund

Source: Artisan Partners/FactSet (GICS)/MSCI. Cash and cash equivalents
represented 6.2% of the total portfolio. 1MSCI EAFE Small Cap Index.

Investment Results (%) Average Annual Total Returns

6.313.435.865.036.40-0.362.462.46MSCI EAFE Index

10.547.3810.1510.029.22-0.680.650.65MSCI EAFE Small Cap Index

11.937.065.957.1312.463.203.473.47Investor Class: ARTJX
Inception10 Yr5 Yr3 Yr1 YrYTDQTDMTDAs of 31 July 2018

6.192.846.444.906.84-2.75-1.24-1.22MSCI EAFE Index

10.566.8111.3210.0912.45-1.33-1.57-1.95MSCI EAFE Small Cap Index

11.765.846.154.7515.10-0.26-1.92-1.58Investor Class: ARTJX
As of 30 June 2018

Source: Artisan Partners/MSCI. Returns 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.
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Region/Country Allocation (% of total portfolio equities)

100.0%100.0%TOTAL

1.7—MIDDLE EAST

—0.2Argentina

—1.7Poland

—2.4India

—4.3EMERGING MARKETS

—3.4Canada

—4.4United States

—7.8AMERICAS

2.00.9Hong Kong

30.68.1Japan

42.09.0PACIFIC BASIN

1.91.4Denmark

1.51.4Finland

0.84.0Ireland

0.44.1Portugal

3.75.7France

2.67.0Spain

2.67.2Netherlands

3.77.2Italy

18.610.9United Kingdom

5.314.8Sweden

6.115.1Germany

56.278.9EUROPE
EAFE SC1FundREGION

Source: Artisan Partners/FactSet (MSCI). 1MSCI EAFE Small Cap Index. Countries
held in the index, but not held in the portfolio, are not listed.

Team Leadership (Pictured left to right)

Portfolio Managers Years of Investment Experience

28Charles-Henri Hamker

37Mark L. Yockey, 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  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 Small Cap Index measures the performance of small-cap companies in developed markets, excluding the US and Canada. MSCI EAFE
Index  measures  the  performance  of  developed  markets,  excluding  the  US  and  Canada.  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 Jul 2018: Tele Columbus AG 1.6%; Theratechnologies Inc 1.8%; ViewRay Inc 2.3%. 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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