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Commentary

Global equities ended December higher as concerns for the omicron variant’s severity began to
abate. Easing supply chain constraints in some regions also lifted market sentiment. Over the
broader quarter, information technology and utilities led positive returns among small- and mid-
cap stocks, while stocks in the consumer staples and consumer discretionary sectors declined.

Our portfolio trailed the MSCI ACWI ex USA SMID Index in Q4. Security selection in health care
and consumer discretionary were drags on relative returns. Conversely, IT, energy and
communication services holdings proved favorable, along with below-benchmark exposure to
the consumer discretionary sector.

Boohoo Group and SG Holdings were the largest individual detractors in Q4. Online fashion
retailer boohoo has benefited from increased online spending during the pandemic, but shares
have recently retreated due to supply chain issues and higher freight costs. Investor concerns of
growing competition from China and tough year-over-year comparisons have also weighed on
the stock price. Our focus remains on the long-term success of boohoo, which, in our view, rests
on its differentiated fashion proposition and the efficiency of its platforms. Management has
opportunistically acquired brands during the pandemic, and boohoo is building local fulfillment
centers which will structurally lower distribution costs over time.

SG Holdings is a Japan-based logistics services provider. SG has seen investor sentiment wane in
recent months on reduced margins from higher freight costs, despite ongoing profit growth. Our
interest is focused on SG’s long-term opportunities to further increase profitability with
technological advancements in robotics and software that enable warehouse automation.
Additionally, the company’s strong market position and critical services should allow it to
exercise pricing power in a rising demand environment.

Wolfspeed and Radware were the top individual contributors in Q4. Wolfspeed is manufacturing
silicon carbide wafers for the next generation of power semiconductors. In preparation for
increasing demand for electric vehicles and as a part of its plan to secure its position as an
industry leader, the company is building a new device manufacturing facility as well as
converting its former LED floor space to a floor for silicon carbide manufacturing. In our view, we
are in the early innings of this implementation, and we have confidence in Wolfspeed’s
management team to navigate the evolving opportunity set.

Radware is a global cybersecurity leader, specializing in DDoS attack protection. Radware
operates under its own as well as in a white-labeled fashion on a variety of security platforms.
Recently, Armis selected Radware’s Cloud Native Protector solution to deploy within Armis’
Amazon Web Services environment. Longer term, we think Radware will continue to benefit
from 1) a continued de-emphasis of hardware and conversion to cloud; and 2) expansion of its
suite for cross-sell/upsell opportunities—namely web application firewall (WAF) technology and
bot management.
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Top 10 Holdings (% of total portfolio)

21.2%TOTAL

1.6ConvaTec Group PLC (United Kingdom)

1.7Electrocomponents PLC (United Kingdom)

1.7SG Holdings Co Ltd (Japan)

1.8Wolfspeed Inc (United States)

1.8Radware Ltd (Israel)

1.9Azbil Corp (Japan)

2.0Alcon Inc (Switzerland)

2.1Metso Outotec Oyj (Finland)

2.7Kornit Digital Ltd (Israel)

3.9Nice Ltd (Israel)

Source: Artisan Partners/MSCI.

Sector Diversification (% of portfolio securities)

100.0%100.0%TOTAL

4.20.0Utilities

8.71.7Real Estate

11.72.2Materials

11.427.6Information Technology

20.328.5Industrials

7.423.3Health Care

11.52.5Financials

2.61.4Energy

5.96.3Consumer Staples

11.35.8Consumer Discretionary

4.90.7Communication Services

ACxUS SMD1Fund

Source: Artisan Partners/GICS/MSCI. Cash and cash equivalents represented 6.0%
of the total portfolio. 1MSCI All Country World ex USA SMID Index.

Investment Results (%) Average Annual Total Returns

10.149.4611.2116.4512.9312.930.624.23MSCI All Country World ex USA Small Cap Index

9.238.6310.3014.7210.1610.160.623.95MSCI All Country World ex USA SMID Index

12.1211.9715.9123.603.863.86-0.593.12Advisor Class: APDJX

12.0911.9315.8123.393.663.66-0.643.07Investor Class: ARTJX

Inception10 Yr5 Yr3 Yr1 YrYTDQTDMTDAs of 31 December 2021

Source: Artisan Partners/MSCI. Returns for periods less than one year are not annualized. Class inception: Investor (21 December 2001); Advisor (4 December 2018). For the period prior to inception, Advisor Class performance is the Investor
Class’s return for that period (“Linked Performance”). Linked Performance has not been restated to reflect expenses of the Advisor Class and the share class's returns during that period would be different 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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Region/Country Allocation (% of portfolio securities)

100.0%100.0%TOTAL

—0.5Iceland

3.31.2China

1.31.9Brazil

4.12.1India

23.95.8EMERGINGMARKETS

2.011.6Israel

2.011.6MIDDLE EAST

6.30.2Australia

17.816.0Japan

27.316.2PACIFIC BASIN

6.55.3Canada

—13.9United States

6.519.2AMERICAS

1.20.5Belgium

1.10.7Spain

2.40.9Italy

1.72.5Netherlands

4.52.6Sweden

4.52.7France

1.23.0Finland

4.23.8Germany

1.64.8Denmark

3.88.2Switzerland

11.317.5United Kingdom

40.247.3EUROPE

ACxUS SMD1FundREGION

Source: Artisan Partners/MSCI. 1MSCI All Country World ex USA SMID 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.

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.  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  ex  USA  SMID  Index  measures  the  performance  of  small-  and  mid-cap  companies  in  developed  and  emerging  markets
excluding the US. MSCI All Country World ex USA Small Cap Index measures the performance of small-cap companies in developed markets 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 Dec 2021: boohoo Group PLC 0.6%. 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 and 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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