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Commentary

The Artisan Emerging Markets Debt Opportunities Fund turned in a strong performance, as risk
assets were slightly negative in August. The portfolio outperformed the J.P. Morgan EMB Hard
Currency/Local Currency 50/50 Index, which returned -0.26% for the month. The J.P. Morgan GBI-
EM Global Diversified Index returned -0.14%, the J.P. Morgan CEMBI Broad Diversified Index
returned 0.18%, and the J.P. Morgan EMBI Global Diversified Index returned -0.95%.

Rising interest rates, inflation and slowing global economic growth have weighed on financial
markets, including emerging markets debt. Inflation may have slightly eased in some countries
but remains volatile. In the US, the pace of price increases slowed in July as energy costs
dropped, pulling annual inflation down from a four-decade high. The consumer price index rose
8.5% in July, according to the Bureau of Labor Statistics. In the euro zone, inflation jumped to
another record high of 9.1% YoY. In emerging markets, inflation slowed in some countries,
including India and Brazil, and accelerated in others, such as Hungary and South Africa. Food and
energy prices were key inflation drivers. The Bloomberg Commodity Index declined 0.15%
in August.

Central banks around the world have tightened monetary policy to curb inflation. Federal
Reserve Chairman Jerome Powell said in mid-August the central bank will likely continue lifting
rates and hold them at a higher level to quell inflation. The Fed increased rates by 75bps in July,
the fourth consecutive rise since March. The move brought the benchmark rate to a range
between 2.25% and 2.5%. The ECB is expected to hike rates again at its September meeting after
raising its benchmark deposit rate by 50bps to 0% in July. Elsewhere, several emerging markets
central banks increased their policy rates in August, including Paraguay, Peru, Israel and Ghana.
Asian central banks were generally less active, although Indonesia and South Korea announced
rate hikes.

We are currently in an uncertain macro and policy environment. Recession risks for the US and
Europe have increased, in our view. We continue to see headwinds from high crude oil prices, an
unfolding energy crisis in Europe, the Ukraine-Russia conflict and supply chain disruptions.
Investors also remain concerned by the appreciating US dollar and its potential negative effects
on emerging markets. A rising dollar acts to tighten financial conditions for emerging markets
and adds pressure for additional rate hikes by central banks to prevent drops in their own
currencies. We believe that borrowing costs will continue to go up from the US to Europe to Asia
to temper inflation. As such, we have positioned our portfolio with moderate risk in countries
which benefit from higher commodity prices and are running prudent fiscal programs.

The Emerging Markets Debt Opportunities Fund maintained its cautious positioning during a
period of uncertainty. The Fund is overweight credit in select Eastern European, African and Latin
American countries where fundamentals are supportive. The portfolio holds local rates in
countries where central banks have taken an aggressive stance, inflation has been well behaved,
or bond yields have adjusted sufficiently to local inflation levels. The Fund holds active currency
exposures in countries which have tightened monetary policy sufficiently and/or international
reserves are strong.
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1Includes estimated expenses for the current fiscal year. 2Net expenses reflect a
contractual expense limitation agreement in effect through 31 Jan 2024. 3See
prospectus for further details.
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26/69/6IG/HY/Not Rated Composition (%)1

2.22Spread Duration (yrs)

1.00Effective Duration (yrs)

474Option-Adjusted Spread (bps)

Source: Artisan Partners/Blackrock (S&P/Moody’s/Fitch). Based on market value
of the total portfolio, including US securities, cash and cash equivalents. 1Not Rated
includes unrated positions, derivatives and cash equivalents. 2Excludes US Treasurys,
derivatives, cash and cash equivalents.
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Source: Artisan Partners/J.P. Morgan. 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.  The  Fund's  returns  may  vary  greatly  over  shorter  periods  due  to  the  limited  operating  period  since  inception.  Call
800.344.1770 for current to most recent month-end performance. The performance information shown does not reflect the deduction of a 2% redemption fee on shares held by an investor for 90 days or less and, if
reflected, the fee would reduce the performance quoted.
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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. The value of portfolio securities selected by the investment team may rise or fall
in response to company, market, economic, political, regulatory or other news, at times greater than the market or benchmark index. A
non-diversified portfolio may invest  a larger portion of assets  in securities of a smaller number of issuers and performance of a single
issuer  may  affect  overall  portfolio  performance  greater  than  in  a  diversified  portfolio.  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 and less developed markets,  including frontier 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. Fixed income securities carry interest rate risk and credit risk for both the
issuer and counterparty and investors may lose principal value. In general, when interest rates rise, fixed income values fall. High yield
securities (junk bonds) are speculative, experience greater price volatility and have a higher degree of credit and liquidity risk than bonds
with a higher credit rating. The use of derivatives in a portfolio may create investment leverage and increase the likelihood of volatility
and risk of loss in excess of the amount invested.

The  J.P.  Morgan  (JPM)  EMB  Hard  Currency/Local  currency  50-50  is  an  unmanaged,  blended  index  consisting  of  50%  JPM  Government  Bond
Index-Emerging  Market  Global  Diversified  (GBIEMGD),  an  index  of  local-currency  bonds  with  maturities  of  more  than  one  year  issued  by  EM
governments; 25% JPM Emerging Markets Bond Index-Global Diversified (EMBIGD), an index of USD-denominated bonds with maturities of more
than  one  year  issued  by  EM  governments;  and  25%  JPM  Corporate  Emerging  Market  Bond  Index-Broad  Diversified  (CEMBIBD),  an  index  of
USD-denominated EM corporate bonds. The Bloomberg Commodity Index calculates commodity futures price movements on an excess return basis.
The index(es) are unmanaged; include net reinvested dividends; do not reflect fees or expenses; and are not available for direct investment.

Information has been obtained from sources believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy. The Index is
used with permission. The Index may not be copied, used, or distributed without J.P. Morgan’s prior written approval. Copyright 2022, J.P. Morgan
Chase & Co. All rights reserved.

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. Portfolio statistics include accrued interest unless otherwise stated and
may vary from the official books and records of the Fund.

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.

Options-Adjusted Spread (OAS) measures the portfolio’s yield spread for fixed income securities relative to a benchmark, typically a treasury yield
curve, adjusted to account for embedded options. Effective Duration (option-adjusted duration) measures the portfolio’s sensitivity of the price
(the  value  of  principal)  of  fixed  income  securities  to  changes  in  interest  rates,  adjusted  to  account  for  embedded  options.  Spread  Duration  
measures a portfolio’s sensitivity to price movements (the value of principal) for fixed income securities relative to changes in each security’s credit
spread (yield  difference between a benchmark,  typically  a  treasury  yield  curve).  IG/HY/Not Rated Composition  is  the portfolio’s  proportion of
investment grade (IG), below investment grade (high yield; HY) bonds, based on credit ratings determined by surveying the three major ratings
agencies (Moody's,  S&P, Fitch) and taking the middle of the three ratings or the lower if  only two ratings are available,  and unrated securities
within  the  portfolio.  Credit  spread is  the  difference  between the  quoted  rates  of  return  on  two different  investments,  usually  of  different  credit
qualities but similar maturities. Duration estimates the sensitivity of underlying fixed income securities to changes in interest rates—the longer the
duration, the greater the sensitivity to changes in interest rates.

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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