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Commentary

After beginning the year on a strong run, global stocks were mixed this month. In a “good-news-

is-bad-news” scenario, employment and retail sales reports showed stronger-than-expected

results, unsettling markets and causing equities to slide, especially in the US, as investors feared

larger near-term rate hikes. Stocks in Europe, however, fared better as investors there continued

to find value. China’s manufacturing sector rebounded sharply with factory output growing for

the first time in six months and company sentiment improving to a 23-month high.

The portfolio underperformed the MSCI All Country World Index in February with both stock

selection and sector weightings producing disappointing results. Our holdings in consumer

discretionary reduced relative performance the most as Alibaba weighed on returns, giving back

much of last month’s large price surge. The Chinese e-commerce and cloud leader sold off

during the month along with several of its peers. Even though its share of gross merchandize

volume fell during the pandemic, Alibaba has maintained a superior take rate, or amount it

charges merchants for using its platform to complete sales, a benefit of its strong brand. It has

also generated a healthy and stable operating margin over time. The growth of its lucrative

third-party marketplaces Taobao and Tmall has been instrumental in this performance, while its

re-imagined grocery chain Freshippo and Alibaba Cloud represent future growth for the

company. Alibaba’s businesses benefit from the secular growth in demand from an expanding

middle class in China and more broadly across Asia.

On the other hand, our stock choices in health care proved beneficial even as our overweight

position in the sector detracted slightly from those results. In particular, Natera’s share price

jumped after it announced that it received confirmation that Medicare and Medicaid will cover

Signatera, its molecular disease assay that uses circulating tumor DNA to detect relapses in

cancer stage I to V patients before they become symptomatic. Circulating tumor DNA are small

pieces of DNA that are released into the bloodstream by dying tumor cells. Detecting them

requires a highly sensitive test, but successfully doing so produces actionable results that can

saves lives through early detection and treatment. We think Natera will be highly successful in

penetrating this market, particularly those with breast cancer. Overall, we estimate that

Signatera represents a $14 billion market opportunity, one of the largest within this product

category. Another health care holding that produced results for the portfolio this month was

Stryker Corporation, a health care equipment company that produces a range of products,

including artificial joints used in knee and hip replacements. Its stock price shot upward early in

the month after it reported revenues and earnings per share growth that beat estimates and

released guidance that ranged higher than many analysts’ estimates. The company also reported

easing supply chain issues that had hampered it over the past years. We like the company’s cost

control efforts and international expansion opportunities, where we believe growth rates could

be double those in the US.
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Expense Ratios (% Gross/Net)

5 Aug 202029 Mar 2010Inception

$16.77$16.77Net Asset Value (NAV)

APDHXARTHX

1Net expenses reflect a contractual expense limitation agreement in effect through
31 Jan 2024. 2See prospectus for further details.

Top 10 Holdings (% of total portfolio)

30.0%TOTAL

2.3Intercontinental Exchange Inc (United States)

2.4Canadian Pacific Railway Ltd (Canada)

2.6Carrier Global Corp (United States)

2.7Novo Nordisk A/S (Denmark)

3.0Amazon.com Inc (United States)

3.2Alibaba Group Holding Ltd (China)

3.2KE Holdings Inc (China)

3.2T-Mobile US Inc (United States)

3.2BFF Bank SpA (Italy)

4.3Halozyme Therapeutics Inc (United States)

Source: Artisan Partners/MSCI.

Sector Diversification (% of portfolio securities)

100.0%100.0%TOTAL

2.90.0Utilities

2.63.2Real Estate

5.00.8Materials

21.15.4Information Technology

10.212.0Industrials

12.322.7Health Care

15.418.4Financials

5.21.0Energy

7.46.6Consumer Staples

11.024.6Consumer Discretionary

7.05.3Communication Services

ACWI1Fund

Source: Artisan Partners/GICS/MSCI. Cash and cash equivalents represented 1.5%
of the total portfolio. 1MSCI All Country World Index.

Investment Results (%) Average Annual Total Returns

7.807.935.828.81-8.264.104.10-2.87MSCI All Country World Index

10.078.706.105.23-3.362.822.82-4.17Advisor Class: APDHX

10.078.706.095.22-3.332.822.82-4.12Investor Class: ARTHX

Inception10 Yr5 Yr3 Yr1 YrYTDQTDMTDAs of 28 February 2023

7.567.985.234.00-18.36-18.369.76-3.94MSCI All Country World Index

9.979.096.452.57-20.65-20.6515.98-2.97Advisor Class: APDHX

9.969.086.442.56-20.63-20.6315.95-2.97Investor Class: ARTHX

As of 31 December 2022

Source: Artisan Partners/MSCI. Returns for periods less than one year are not annualized. Class inception: Investor (29 March 2010); Advisor (5 August 2020). 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. 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 portfolio securities)

100.0%100.0%TOTAL

0.2<0.1Israel

0.2—MIDDLE EAST

0.71.6Hong Kong

5.52.3Japan

0.42.4Singapore

8.66.3PACIFIC BASIN

—0.0Russia

0.20.1Indonesia

1.70.4Taiwan

0.11.2United Arab Emirates

3.517.6China

10.919.3EMERGINGMARKETS

0.20.4Norway

0.91.5Sweden

2.22.1Germany

1.22.2Netherlands

0.63.3Italy

0.33.3Belgium

2.53.5Switzerland

3.24.6France

3.95.1United Kingdom

0.86.9Denmark

17.032.9EUROPE

3.12.9Canada

60.338.6United States

63.441.5AMERICAS

ACWI1FundREGION

Source: Artisan Partners/MSCI. 1MSCI All Country World Index. Countries held in the
index, but not held in the portfolio, are not listed.
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Portfolio Managers Years of Investment Experience

19Andrew J. Euretig

33Charles-Henri Hamker

42Mark L. Yockey, CFA

Associate Portfolio Manager

22Michael Luciano

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  and  less  developed  markets,  including  frontier
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  Index  measures  the  performance  of  developed  and  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 28 Feb 2023: Natera Inc 1.6%; Stryker Corp 1.7%. 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.

Earnings per Share (EPS) is the portion of a company's profit allocated to each outstanding share of common stock.

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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