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Commentary

Our portfolio has outperformed the MSCI EM Index QTD. Global markets have moved ahead
strongly in Q2 as investors have been reacting positively to slower COVID-19 infection rates in
some hard-hit countries and steps to reopen economies. However, escalating US-China tensions
have added to investor uncertainty. So far this quarter, emerging markets overall have trailed
developed markets. China and Taiwan have been the benchmark’s most significant contributors
to return while no EM country has been a detractor from the benchmark’s performance QTD.

Among our portfolio’s top relative contributors QTD are MercadoLibre and MediaTek.
MercadoLibre is Latin America’s leading online commerce platform, including e-commerce and
online financial technology products. It has experienced strong sales as the outbreak of COVID-
19 across Latin America intensified, governments implemented lockdowns and e-commerce was
designated as an essential business. The company was able to fulfill the surge demand without
major disruptions, unlike some of its competitors, mainly due to its early and continuous
investment for the past three years in online payment, distribution and logistics networks.

Taiwan-based MediaTek is the largest fabless semiconductor design house outside the US. The
company provided better-than-expected guidance for Q2 growth in April. In addition, MediaTek
may be a beneficiary of US export control rules designed to restrict global chipmakers from
selling semiconductors to China-based smartphone maker Huawei Technologies as it may turn
to MediaTek to supply high-end 5G mobile chips.

Among our portfolio’s leading relative detractors QTD are AIA and Zhuzhou. Hong-Kong based
AIA is the largest independent publicly listed pan-Asian life insurance group. Business has
slowed as some of AIA’s insurance products require in-person signing which have been
unattainable during the COVID-19 pandemic. AIA’s stock further declined following the Chinese
government’s proposal of a national security law on Hong Kong. At this time, we are still
attracted to AIA’s leading market position and still superior distribution capabilities.

Zhuzhou provides and integrates train-borne electrical systems for China’s railway industry. The
COVID-19 outbreak has reduced demand for short-term rolling stock and limited Zhuzhou’s
near-term outlook. However, the company is China’s largest producer of insulated-gate bipolar
transistors (IGBTs), used in electronic switches. China has been importing 90% of IGBT chips, but
Zhuzhou’s chips can serve as perfect substitutes and we believe demand could increase as China
looks to decrease its reliance on foreign technology. We believe investors have not adjusted
their valuations of Zhuzhou for the potential increase in IGBT demand.

Volatility is to be expected in emerging markets—it’s a natural part of what we believe is a
superior growth opportunity over longer periods. As such, we will maintain our disciplined
process and closely monitor positions—including calls with management teams—to adjust
valuations and position size as we believe appropriate.
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Net1GrossExpense Ratios

2 June 2008ARTZX Inception

$13.71Net Asset Value (NAV)

1Net expenses reflect a contractual expense limitation agreement in effect through
31 Jan 2021. 2Unaudited, annualized for the six-month period. 3See prospectus for
further details.

Top 10 Holdings (% of total portfolio)

43.1%TOTAL
2.3Sunny Friend Environmental Technology Co Ltd (Taiwan)

2.4MediaTek Inc (Taiwan)

2.8Polyus PJSC (Russia)

2.9MercadoLibre Inc (Argentina)

3.0Sino Biopharmaceutical Ltd (China)

3.0Reliance Industries Ltd (India)

3.5Prosus NV (Netherlands)

6.7Samsung Electronics Co Ltd (Korea)

6.9Taiwan Semiconductor Manufacturing Co Ltd (Taiwan)

9.5Alibaba Group Holding Ltd (China)

Source: Artisan Partners. Portfolio country classifications are defined by the
investment team.

Sector Diversification (% of total portfolio equities)

100.0%100.0%TOTAL

2.50.6Utilities

2.70.6Real Estate

7.16.7Materials

16.721.4Information Technology

5.07.2Industrials

3.88.3Health Care

20.216.3Financials

6.46.0Energy

6.72.2Consumer Staples

15.925.1Consumer Discretionary

13.05.5Communication Services

MSCI EM1Fund

Source: Artisan Partners/GICS/MSCI. Cash and cash equivalents represented 3.3%
of the total portfolio. 1MSCI Emerging Markets Index.

Investment Results (%) Average Annual Total Returns

4.500.222.470.88-0.15-4.39-15.9610.000.77MSCI Emerging Markets Index

3.42Linked Institutional and Investor Class1

-1.121.372.44-0.05-5.87-17.0613.032.47Investor Class: ARTZX
Linked Inception2Inception10 Yr5 Yr3 Yr1 YrYTDQTDMTDAs of 31 May 2020

3.83-0.580.68-0.37-1.62-17.69-23.60-23.60-15.40MSCI Emerging Markets Index

2.54Linked Institutional and Investor Class1

-2.15-0.801.02-2.44-20.68-26.62-26.62-20.04Investor Class: ARTZX
Linked Inception2As of 31 March 2020

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

—1.7Hong Kong

—3.6Netherlands

—5.3DEVELOPED MARKETS

1.90.5Mexico

—0.7Panama

0.20.7Colombia

0.61.1Chile

0.31.2Peru

0.24.1Argentina

5.15.9Brazil

8.314.1LATIN AMERICA

2.60.4Saudi Arabia

0.40.7Turkey

0.21.7Greece

3.81.9South Africa

3.610.3Russia

13.415.0EUROPE, MIDDLE EAST AND AFRICA

2.40.5Thailand

1.90.9Malaysia

1.63.8Indonesia

8.18.4India

11.911.3Korea

12.514.2Taiwan

39.126.4China

78.365.5EMERGING ASIA
MSCI EM1FundREGION

Source: Artisan Partners/MSCI. 1MSCI Emerging Markets Index. Countries held in
the index, but not held in the portfolio, are not listed. Portfolio country classifications
are defined by the investment team and may differ substantially from MSCI
classifications; index country classifications reflect MSCI methodology. For the
portfolio’s country breakdown according to MSCI methodology, refer to the Fund’s
most recent portfolio holdings at www.sec.gov.
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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.
Current  and  future  portfolio  holdings  are  subject  to  risk.  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  May  2020:  AIA  Group  Ltd  1.6%;  Zhuzhou  CRRC  Times  Electric  Co  Ltd  1.1%.  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.

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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