
MONTHLY 
CommentaryArtisan International Fund

As of 31 October 2022Investor Class:ARTIX | Advisor Class:APDIX

Commentary

Better-than-feared earnings reports and bear market fatigue drove global equity markets

meaningfully higher in October as some investors anticipated that central banks may soon begin

reducing the size of interest rate increases. The rebound occurred despite persistently high

inflation that is still rising in many countries, especially in Europe, where food and energy prices

soared. A continuation of the zero-COVID policy in China enforced by a government firmly in

power, as demonstrated at the nation’s 20th National Congress this month, left many to believe

that substantial changes in the macro environment will be required for the rally to continue.

The portfolio beat the MSCI EAFE Index in October. Broad-based stock selection across a number

of sectors and allocation decisions led to this outperformance. In energy, stock selection and an

overweight position added to relative performance. The share price of Schlumberger, renamed

SLB, rose steeply after reporting strong earnings that beat estimates. It also delivered an upbeat

outlook after OPEC+ countries agreed to cut production in an effort to push global oil prices

higher. In addition, SLB announced a new partnership with industrial gas company Linde to

produce carbon capture, utilization and sequestration solutions to de-carbonize energy sources.

SLB is the world’s largest oilfield services and equipment company. Its primary business is

providing technology and information solutions to customers in the oil and gas industry that

optimize reservoir performance. We value the company's technology leadership within the

industry, which has contributed to its consistently strong cash flows and has attracted us to the

long-term opportunity for value creation. Linde’s and SLB’s focus on clean energy is supportive

of our theses for both stocks. In addition to energy, our stock choices in industrials contributed

to relative returns. Notably, shares of Canadian Pacific Railway ended higher on strong earnings

driven, in part, by price increases. Canadian Pacific is a dominant trans-Canadian railroad that

benefits from increased infrastructure spending in North America. A key component of our

investment thesis for the company is its physical railroad network, a unique and hard-to-

duplicate asset. We believe companies with unique assets are often able to leverage them to

attain dominant positions, high barriers to entry and pricing power, all of which lay a solid

foundation for sustainable growth and are especially desirable in today’s

inflationary environment.

Conversely, stock selection in consumer discretionary disappointed as shares of Amazon.com

ended lower. The e-commerce giant reported lower-than-expected sales and earnings growth

driven, in part, by the strong US dollar and rising fuel costs. In addition, revenue growth in AWS,

its cloud-computing unit, slowed, missing analyst estimates. While the company is experiencing

some weakness in fundamentals mainly tied to the macroeconomy, we are optimistic about

Amazon’s ability to leverage its wide moat globally to produce earnings growth at scale across

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

Top 10 Holdings (% of total portfolio)

41.4%TOTAL

3.1Aon PLC (United States)

3.2Air Liquide SA (France)

3.6Argenx SE (Belgium)

4.1Deutsche Telekom AG (Germany)

4.1Canadian Pacific Railway Ltd (Canada)

4.1BNP Paribas SA (France)

4.2Deutsche Boerse AG (Germany)

4.6Linde PLC (United Kingdom)

5.2Shell PLC (United Kingdom)

5.2Schlumberger NV (United States)

Source: Artisan Partners/MSCI.

Sector Diversification (% of portfolio securities)

100.0%100.0%TOTAL

3.30.0Utilities

2.60.0Real Estate

7.38.6Materials

8.13.0Information Technology

15.316.1Industrials

13.914.1Health Care

17.722.4Financials

5.312.5Energy

10.87.4Consumer Staples

11.09.0Consumer Discretionary

4.86.9Communication Services

EAFE1Fund

Source: Artisan Partners/GICS/MSCI. Cash and cash equivalents represented 4.7%
of the total portfolio. 1MSCI EAFE Index.

Investment Results (%) Average Annual Total Returns

4.353.27-0.60-1.68-24.73-24.312.992.99MSCI All Country World ex USA Index1

4.064.13-0.09-1.27-23.00-23.175.385.38MSCI EAFE Index

7.584.310.78-2.75-25.71-25.248.778.77Advisor Class: APDIX

7.534.190.63-2.88-25.84-25.338.748.74Investor Class: ARTIX

Inception10 Yr5 Yr3 Yr1 YrYTDQTDMTDAs of 31 October 2022

4.253.01-0.81-1.52-25.17-26.50-9.91-9.99MSCI All Country World ex USA Index1

3.873.67-0.84-1.83-25.13-27.09-9.36-9.35MSCI EAFE Index

7.263.40-0.59-4.47-29.24-31.27-8.87-8.15Advisor Class: APDIX

7.223.29-0.73-4.60-29.32-31.33-8.88-8.16Investor Class: ARTIX

As of 30 September 2022

Source: Artisan Partners/MSCI. Returns for periods less than one year are not annualized. 1Performance represents the MSCI ACWI ex USA (Gross) Index from inception to 31 Dec 2000 and the MSCI ACWI ex USA (Net) Index from 1 Jan 2001
forward. Class inception: Investor (28 December 1995); Advisor (1 April 2015). 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

0.9—MIDDLE EAST

—0.0Russia

—1.6India

—1.6EMERGINGMARKETS

22.10.6Japan

1.51.0Singapore

34.31.7PACIFIC BASIN

—6.9Canada

—13.4United States

—20.3AMERICAS

2.41.2Spain

2.41.5Italy

0.62.9Ireland

4.13.1Netherlands

2.83.7Denmark

1.05.7Belgium

10.510.2Switzerland

11.714.0France

7.915.6Germany

15.618.6United Kingdom

64.976.5EUROPE

EAFE1FundREGION

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

Team Leadership (Pictured left to right)

Portfolio Manager Years of Investment Experience

42Mark L. Yockey, CFA

Associate Portfolio Managers

18Andrew J. Euretig

32Charles-Henri Hamker

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
portfolio’s environmental, social and governance (“ESG”) considerations may limit the investment opportunities available and, as a result,
the  portfolio  may  forgo  certain  investment  opportunities  and  underperform  portfolios  that  do  not  consider  ESG  factors.  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 Index measures the performance of developed markets, excluding the US and Canada. MSCI All Country World ex USA Index measures
the performance of developed 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 Oct 2022: Amazon.com Inc 2.0%. As of 3 Mar 2022, Russian holdings are valued at zero. 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.

OPEC+ is a global cartel consisting of 23 oil-producing countries.

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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