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Investment Process

We seek to invest in issuers with high-quality business models that have compelling risk-adjusted return characteristics. Our research
process has four primary pillars:

Business Quality

We use a variety of sources to understand an issuer’s business model resiliency. We analyze the general health of the industry in which
an issuer operates, the issuer’s competitive position, the dynamics of industry participants and the decision-making history of the
issuer’s management.

Financial Strength and Flexibility

We believe that analyzing the history and trend of free cash flow generation is critical to understanding an issuer’s financial health. Our
financial analysis also considers an issuer’s capital structure, refinancing options, financial covenants, amortization schedules and overall
financial transparency.

Downside Analysis

We believe that credit instruments by their nature have an asymmetric risk profile. The risk of loss is often greater than the potential for
gain, particularly when looking at below investment grade issuers. We seek to manage this risk with what we believe to be conservative
financial projections that account for industry position, competitive dynamics and positioning within the capital structure.

Value Identification

We use multiple metrics to determine the value of an investment opportunity. We look for credit improvement potential, relative value
within an issuer’s capital structure, catalysts for business improvement and potential value stemming from market or
industry dislocations.

Team Overview

Our team brings together a group of experienced credit analysts who are dedicated to a single investment philosophy and process. All
team members conduct deep fundamental credit research as generalists with sector tendencies to identify issuers with high quality
business models that have compelling risk-adjusted return characteristics.

Portfolio Management

Bryan C. Krug, CFA
Portfolio Manager

Investment Results (%) Average Annual Total Returns

-0.87-3.993.253.25BofA Merrill Lynch US High Yield
Master II Index

2.14———-0.771.131.13Advisor Class: APDFX

2.05———-0.851.201.20Investor Class: ARTFX
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Source: Artisan Partners/BofA Merrill Lynch. 1Returns for periods less than one year are not annualized. 2Fund inception: 19 March 2014.

0.931.09Prospectus 30 Sep 2015

0.931.09Annual Report 30 Sep 2015

APDFXARTFXExpense Ratios

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.  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. Performance may reflect agreements to limit a Fund’s expenses, which would reduce performance if not in effect. Unlike the Index, the High Income Fund may hold
loans and other security types. At times, this causes material differences in relative performance.
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Artisan High Income Fund As of 31 March 2016

Investing Environment
The final returns across many asset classes do not fully reflect all that
transpired during the first quarter. Non-investment grade credit
markets were extraordinarily volatile in Q1, as were equities,
commodities and currencies. Some of the impetus for the dislocation
in Q4 2015 extended into early 2016 as the rout in commodity prices
deepened. In fact, by mid-February, WTI crude oil had fallen by nearly
30% year to date, and high-yield bonds (BofA Merrill Lynch US High
Yield Master II Index “BAML Index”) and US stocks (S&P 500® Index)
were down as much as 5% and 11%.

Oil prices then rallied sharply—WTI crude oil gained more than 50%
off its lows. High-yield bonds and US stocks followed suit with gains of
9% and 14%. The shift in sentiment was evident in fund flows as
inflows surged in early March, recouping a large portion of the
outflows seen late last year. For Q1, the BAML Index and the S&P 500®
Index returned 3.25% and 1.35%. The JP Morgan Leveraged Loan
Index returned 1.69%.

Equities and leveraged credit markets continued to trade in lockstep
with oil. Indeed, the high-yield market had an unprecedented 80%+
correlation to oil during the period. Hence, if you knew which
direction oil traded, you also knew whether non-investment grade
credit and equities would be up or down. The supply correction has
been painful, but there are some early signs that the supply-demand
imbalance is improving as non-OPEC producers have reined in capex,
and production declines are beginning to materialize.

The resurgence in risk appetite was aided by dovish central bank
policy. Central banks remain concerned about tepid economic growth
and the risks posed by deflationary forces. The Bank of Japan
announced in late January it was introducing negative interest rates
on reserves. Not to be outdone, the ECB surprised markets with an
array of stimulus measures including lowering the deposit rate further
into negative territory from -0.30% to -0.40% and expanding its
monthly bond purchases from €60 billion to €80 billion. Divergent
monetary policy between the US Federal Reserve and other major
central banks has been a major theme over the past year as the US
economy has outperformed its developed-world peers, contributing
to strength in the US dollar. While the Fed would prefer to normalize
interest rates, the central bank’s concerns about the global economy
and perhaps the impact from a strong dollar caused it to ratchet down
expectations for rate hikes in 2016 from four to possibly only two. The
policy shift had profound effects on currency and commodity markets,
with the US dollar weakening against most currencies and commodity
prices bouncing back.

High-yield bond yields and spreads gapped out in 2015 into early
2016, reaching 10.10% and 887bps by February 11—the most they’ve
been since October 2011. As markets snapped back sharply in March,
yields dropped and spreads tightened, closing at 8.39% and 705bps—
a decrease of 38bps and increase of 10bps quarter over quarter. For
loans, the yield to three-year takeout and spread to three-year takeout
decreased 59bps and 16bps quarter over quarter to 6.95%
and 601bps.

The volatility we experienced in high yield during the past quarter
brought into stark relief how market conditions and trading activity
can affect the returns of active high-yield managers relative to their

benchmark indices. For Q1, the BAML Index returned 3.25% while the
average return for active high-yield managers, as calculated by
Morningstar, was just 2.13%. One reason for this disparity is that fund
managers must contend with widening bid-ask spreads and periodic
illiquidity to which the indices are immune. The phenomenon was
most notable in 2009 when credit market volatility was acute. In that
year, the average Morningstar active high yield manager returned
46.70% while BAML Index returned 57.51%.

Though the index averages suggest that distress was broadly
distributed across non-investment grade credit, the reality is the
market has been starkly bifurcated by rating and sector. Higher-rated
issuers have some of the lowest-cost financing available to them in
history as spreads in the higher-rated portion of the index are
extremely tight. CCC-rated bonds meaningfully trailed higher-rated
bonds through February, but rallied strongly in March, gaining 10.2%
in the final month of the quarter to finish up 3.8% and ahead of BB-
and B- rated bonds, which returned 3.7% and 2.5% for Q1. Sector
returns were led by metals/mining, steel, railroad, retail and chemicals.
The energy sector participated in the huge rally, generating a
double-digit gain in March, causing it to finish Q1 with a 2.6% return.
The rally in the energy sector was reflected in the decline in yields
from February-highs of over 20% to 14% at the end of March.

The trend in year-to-date new issuance lagged last year's pace
substantially. High-yield new issuance volume totaled $51.2bn in Q1,
a 46% drop from the year-ago quarter, but a 21% increase from Q4
2015. Year-to-date, loan new issuance totaled $35.2bn, marking its
lowest quarterly total since Q4 2011. M&A has been quiet and
refinancing activity has collapsed. Issuers are generally opportunistic
in timing when they seek to access the market in the pursuit of
minimizing debt service costs. As new issuance has trailed off, it has
become a secondary market. Filling in the void of new issuance have
been fallen angels. In Q1, there were $140bn in global fallen angels,
nearly matching the total for all of 2015. The majority of downgrades
have occurred in the energy and metals/mining sectors.

Default activity continued to pick up, but was also substantially driven
by the commodity sectors. There were 21 companies that defaulted in
Q1, totaling $31.4bn ($24.1bn in bonds and $7.2bn in loans) but about
85% of the default volume was from energy and metals/mining
companies. The par-weighted default rate in bonds and loans
increased to 3.22% and 2.38%, but remained muted excluding the
commodity sectors: 0.41% for bonds and 0.89% for loans, which is
low historically.

Portfolio Positioning
The commodity-driven disruption in non-investment grade markets
has created more attractive risk-adjusted return opportunities than
we’ve seen for some time. In times of market volatility such as this, the
idiosyncratic nature of the strategy is notable as we respond to and
capitalize on market and credit-specific dislocations. Looking across
the capital structure, we’re finding better relative value in high-yield
bonds versus bank loans. This was reflected in our increased
weighting in bonds quarter over quarter. At the end of Q1, bonds
constituted 77.4% of the portfolio, whereas loans made up 12.8%. This
marks the portfolio’s highest weighting in bonds in its two-year
history. For perspective, our portfolio weighting in bonds was 71.8%



on December 31, 2015 and 62.3% on December 31, 2014. As always,
we are comfortable investing across the debt capital structure, and
will pick our spot—bank loans or bonds—based on relative value. We
think this flexibility to invest along the capital structure is a key
differentiator of our strategy.

We had 4 new additions to the top-10 holdings: First Data, Gardner
Denver, T-Mobile USA and Seven Generations Energy. We initiated our
investment in First Data, a leading payments processor, in October
2015. First Data was a 2015 IPO we were attracted to due to its high
recurring revenues and management’s focus on accelerating growth
and paying down debt. We added to our position in January following
price declines, using part of the proceeds from our sale of transactions
processor Electronic Funds Source (we held a loan of its parent
company WP Mustang Holdings) following the news of the acquisition
by industry peer WEX.

We added incrementally to our position in Gardner Denver, an
industrial company that manufactures an array of engineered
solutions. While not a constituent of the energy sector itself, Gardner
has upstream energy exposure that has weighed on performance. We
were able to add to our position at prices that were materially lower
than when the company LBO’d in mid-2013, even as financial leverage
is similar. In addition, the LBO occurred mid-cycle, whereas today we
believe we are at or near the cyclical trough in financial results.

T-Mobile, a wireless carrier, was a relative value opportunity. We think
the company’s improved network and value-added services should
help it continue to take market share and drive long-term sustainable
free-cash-flow growth. It has performed well and we view it as a core
holding. As a reminder, core investments are those positions we view
as having stable-to-improving credit profiles and lower
loan-to-value ratios.

Seven Generations Energy is an oil and natural gas exploration and
production (E&P) company. Based on the company’s deep inventory
of high-quality assets and low-cost production, strong management
team and solid balance sheet, we think we are being paid well to take
on the credit risk. It’s a high-yield credit; however, we think its balance
sheet is really investment grade. And because its bonds trade wide to
those of its peers, we believe our bond holdings offer better relative
value. Coming into the quarter, we had an existing bond position and
added to it as it appeared to offer more convexity than our
investment in Callon Petroleum, another E&P.

Dropping out of the top 10 were York Risk Services, Infinity
Acquisition, Concordia Healthcare and Callon. York Risk Services is a
provider of insurance services, including claims management. We
actively reduced our position in York following disappointing results
from the company which missed expectations on revenue and
displayed poor cost controls. Infinity Acquisition is the parent
company of Ipreo, a leading provider of technology and software for
global capital markets participants. Infinity dropped just below the
top 10 as we saw more attractive relative value elsewhere. Our
position size in Concordia, a pharmaceutical company, also fell as we
trimmed it and chose to add to Valeant Pharmaceuticals, preferring
the risk-reward characteristics there. Similarly, our Callon position
decreased as we instead added to our position in Seven Generations
and initiated a new position in Laredo Petroleum, another Permian

basin-focused exploration and production company. Laredo is one of
the lowest-cost producers in the industry. We bought all three
tranches of the debt—the 5.625% and 7.375% coupon bonds
maturing in 2022 and the 6.250% coupon bonds maturing in 2023.
The prices of all three debt issues were in the high $80s or low $90s
depending on the tranche in mid-December and dropped more than
25 percentage points in January due to declining oil prices. We were
able to buy Laredo on weakness.

Other notable activity included new investments in midstream energy
companies Kinder Morgan and Williams Companies. Kinder Morgan, a
pipeline operator, is actually an investment-grade credit, yet it trades
wide to some BB issuers. The company cut its dividend by 75% in
January, resulting in an improved profile: It should eliminate the need
for outside capital in 2016 to self-fund growth and should also help it
maintain its credit rating. We also view the reduction in the dividend
as an indication of alignment in interests between management
and bondholders.

Williams is a natural gas pipeline owner and operator. Williams
recently announced its intent to merge with a subsidiary of Energy
Transfer Partners. The merger could trigger a change of control
provision in the event the bonds are downgraded below investment
grade. We believe this is possible, if the company chooses not to
adjust its distributions to equity holders. In that event, the bonds are
puttable at a significant premium. Alternatively, if the company does
change its dividend policy, we believe the bonds would benefit from
an improvement in financial profile.

Artisan High Income Fund, with a 1.20% total return in Q1, trailed the
BAML Index, but remains ahead by more than 300bps over the
one-year period. The idiosyncratic credit selection we employ is the
primary reason for the substantial outperformance since inception.
However, it caused us to lag this quarter due in large part to a few
credit-specific situations in the health care and services sectors,
namely Opal Acquisition (parent company of One Call), Valeant
Pharmaceuticals and York Risk Services. One Call, a leader in the
workers’ compensation claim business, and previously discussed York
Risk Services each suffered from operational execution challenges in
their respective businesses. One Call also experienced integration
issues, although they appear to be transitory.

Valeant has come under scrutiny for its distribution practices, its
history of increasing prices, debt use for M&A and accounting
practices. It is our view that the company is a real business and not
another Enron, as has been implied in the market. We have been able
to reconstruct the company’s enterprise value based on its
acquisitions and cash flows. We believe the company has strong asset
value when you look at its portfolio of brands, particularly the Bausch
& Lomb and Salix Pharmaceuticals assets. As we look ahead, we think
there are a couple of positive catalysts in terms of a new management
team—a first step to fixing market perceptions—and also possible
asset sales which would allow the company to de-lever. Ultimately, it’s
our view the company will either be fixed or broken-up through asset
sales. In either case, we feel confident that, as debtholders, we are in a
strong position.



Perspective
Despite the deterioration seen in non-investment grade markets, this
is still a very low interest-rate environment. Higher-rated issuers have
some of the lowest-cost financing ever, and we think in March and
now in April, we’re starting to see investors realize that 4.5%-5.0%
yields only offer so much mathematical upside for the corresponding
levels of risk. The case for non-investment grade credit looks that
much more compelling to us at current spreads, particularly in an
environment of historically low yields in the US investment grade and
sovereign bond markets. The correlation to oil has started to ebb in
recent weeks. If that continues, we believe the leveraged credit
market will trade more on valuations and fundamentals.

As we mark the two-year anniversary of the Artisan High Income
Fund, we are pleased to have outperformed the Fund’s benchmark
index. For the period from inception to March 31, 2016, the Investor
shares finished in the 3rd percentile of the Lipper High Yield category,
ranking 15 out of 595 funds, and the 3rd percentile of the Morningstar
High Yield Bond category, ranking 19 out of 754.1 We attribute the
bulk of our outperformance to security selection. Given our process is
built on bottom-up security selection, our strength lies in our ability to
capitalize on market inefficiencies, both small and large. We remain
committed to our strategy of searching for issuers with high-quality
business models that have compelling risk-adjusted returns. We
believe our high-conviction process will be rewarded over our
long-term investment horizon.



For more information: Visit www.artisanpartners.com | Call 800.344.1770

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.
Fixed income investments entail credit and interest rate risk. In general, when interest rates rise, fixed income portfolio values fall and investors may lose principal value. High income securities (junk bonds) are fixed income
instruments  rated  below  investment  grade.  High  income  securities  are  speculative,  have  a  higher  degree  of  default  risk  than  higher-rated  bonds  and  may  increase  the  Portfolio’s  volatility.  The  Portfolio  typically  invests  a
significant portion of its assets in lower-rated high income securities (e.g., CCC). Loans carry risks including the insolvency of the borrower, lending bank or other intermediary. Loans may be secured, unsecured, or not fully
collateralized, and may infrequently trade, experience delayed settlement, and be subject to restrictions on resale. Private placement and restricted securities are subject to strict restrictions on resale and may not be able to be
easily sold and are more difficult to value. International investments involve special risks, including currency fluctuation, lower liquidity, different accounting methods and economic and political systems, and higher transaction
costs. The use of derivatives may create investment leverage and increase the likelihood of volatility and risk of loss in excess of the amount invested.

BofA Merrill Lynch US High Yield Master II Index measures the performance of below investment grade $US-denominated corporate bonds publicly issued in the US market. J.P. Morgan Leveraged Loan Index is designed to mirror the investable
universe  of  the  USD-denominated  institutional  leveraged  loan  market.  S&P  500®  Index  measures  the  performance  of  500  US  large-cap  companies.  The  index(es)  are  unmanaged;  include  net  reinvested  dividends;  do  not  reflect  fees  or
expenses; and are not available for direct investment.

This summary represents the views of the portfolio managers as of 31 Mar 2016. Those views may change, and the Fund disclaims any obligation to advise investors of such changes. For the purpose of determining the Fund’s holdings,
securities of the same issuer are aggregated to determine the weight in the Fund. These holdings comprise the following percentages of the Fund's total net assets (including all classes of shares) as of 31 Mar 2016: First Data Corp 4.0%;
Gardner  Denver  Inc  3.4%;  T-Mobile  USA  Inc  2.7%;  Seven  Generations  Energy  Ltd  2.5%;  Callon  Petroleum  Co  1.8%;  York  Risk  Services  Holding  Corp  2.0%;  Infinity  Acquisition  Holdings  2.3%;  Concordia  Healthcare  Corp  1.9%;  Valeant
Pharmaceuticals International Inc 4.4%; Laredo Petroleum Inc 1.4%; Kinder Morgan Inc 1.3%; Williams Cos Inc 2.3%; Opal Acquisition Inc 2.7%. Securities named in the Commentary, but not listed here are not held in the Fund as of the date
of this report. Portfolio holdings are subject to change without notice and are not intended as recommendations of individual securities. All information in this report, unless otherwise indicated, includes all classes of shares (except performance
and expense ratio information) and is as of the date shown in the upper right hand corner. Portfolio statistics include accrued interest unless otherwise stated and may vary from the official books and records of the Fund. This material does not
constitute investment advice.

Source BofA Merrill Lynch, used with permission. BofA Merrill Lynch is licensing the BofA Merrill Lynch indices "as is," makes no warranties regarding same, does not guarantee the suitability, quality, accuracy, timeliness, and/or completeness
of the BofA Merrill Lynch indices or any data included in, related to, or derived there from, assumes no liability in connection with their use, and does not sponsor, endorse, or recommend Artisan Partners, or any of its products or services.

Attribution is used to evaluate the investment management decisions which affected the portfolio’s performance when compared to a benchmark index. Contribution to return is calculated by Bloomberg by multiplying a security’s daily total
return multiplied by the daily weight compounded over the referenced timeframe and does not take into account expenses of the portfolio. Attribution is not exact, but should be considered an approximation of the relative contribution of each of
the factors considered.

Credit Quality Ratings typically range from AAA (highest) to D (lowest) and are subject to change. The ratings apply to underlying holdings of the Portfolio and not the Portfolio itself.

Morningstar data © 2016 Morningstar, Inc.; all rights reserved. Morningstar data contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.
1For the one-year period ended March 31,2016, the Investor shares finished in the 11th percentile of the Lipper High Yield category, ranking 70 out of 660 funds, and the 10th percentile of the Morningstar High Yield Bond category, ranking
80 out of 792. Lipper and Morningstar rankings are based on total return of a fund’s stated share class, are historical and do not represent future results. The number of funds in the category may include several share classes of the
same mutual fund which may have a material impact on the fund's ranking within the category.

Non-Investment Grade  refers to fixed income securities with lower credit  quality. Yield  refers to the income received on an investment and is usually expressed annually as a percentage of market value. Spread  is the difference in yield
between two bonds of similar maturity but different credit quality. Three-year takeout refers to the point at which a current loan is refinanced or otherwise paid off. Fallen Angels are securities that were downgraded from investment grade to
non-investment  grade.  Leveraged Buyout  (LBO)  is  the  acquisition  of  another  company using a  significant  amount  of  borrowed money to  meet  the  cost  of  acquisition.  Free Cash Flow  is  a  measure  of  financial  performance calculated as
operating cash flow minus capital expenditures. Enterprise Value is a measure of a company’s value.

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.

© 2016 Artisan Partners. All rights reserved.
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