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Investment Process

We seek to invest in companies, within our preferred themes, with sustainable growth characteristics at attractive valuations that do not
fully reflect their long-term potential.

Themes

We identify long-term secular growth trends with the objective of investing in companies that have meaningful exposure to these
trends. Our fundamental analysis focuses on those industry leaders with attractive growth and valuation characteristics that will be
long-term beneficiaries of any structural change and/or trend.

Sustainable Growth

We apply a fundamental approach to identifying the long-term, sustainable growth characteristics of potential investments. We seek
high-quality companies that typically have a sustainable competitive advantage, a superior business model and a high-quality
management team.

Valuation

We use multiple valuation metrics to establish a target price range. We assess the relationship between our estimate of a company's
sustainable growth prospects and its current valuation.

Team Overview

Our team approach combines the benefits of strong leadership with the creative ideas of a deep and highly experienced team of
research analysts. We believe this approach allows us to leverage a broad set of perspectives into dynamic portfolios.

Portfolio Management

Mark L. Yockey, CFA
Portfolio Manager

Charles-Henri Hamker
Portfolio Manager

Andrew J. Euretig
Portfolio Manager

Investment Results (%) Average Annual Total Returns

6.555.386.03-3.731.230.99MSCI All Country World Index

10.66—9.495.48-7.96-1.254.48Investor Class: ARTHX
Inception210 Yr5 Yr3 Yr1 YrYTD1QTD1As of 30 June 2016

Source: Artisan Partners/MSCI. 1Returns for periods less than one year are not annualized. 2Fund inception: 29 March 2010.

1.37%Prospectus 30 Sep 2015

1.40%Semi-Annual Report 31 Mar 20161

Expense Ratios

1Unaudited, annualized for the six month period.

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. The Fund's investments in initial public offerings (IPOs) made a material
contribution to the Fund's performance. IPO investments are not an integral component of the Fund’s investment process and may not be available in the future.
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Investing Environment
While the MSCI All Country World Index ultimately posted a small gain
in Q2, the quarter ended on a volatile note following the UK’s
late-June Brexit vote. Partly given a lack of precedence (no country
has ever left the European Union), the likelihood of a drawn-out and
highly complex UK divorce proceeding rattled global markets late in
the quarter. Exiting the EU requires the UK to first open up a two-year
negotiating window by invoking Article 50 of the Lisbon Treaty.
Because an “exit” could mean any number of arrangements, the
nature of the UK’s trading relationship with the EU could remain in
limbo for more than two years. And the risk of other member nations
also voting to leave the EU adds multiple additional layers
of complexity.

Following the Brexit vote, the British pound touched a 30-year low
and capital fled to safe-haven assets and currencies, driving the US
dollar and Japanese yen higher and sovereign bond yields lower. In
the equities markets, European banks sold off sharply, reflecting a
combination of Brexit-induced concerns, including the potential for
slowing loan growth, falling interest rates, higher toxic debt and the
loss of “passporting” rights allowing UK banks to service European
countries from London. Also leading losses were companies with
heavy exposure to UK domestic demand, such as airlines, staffing
companies and homebuilders.

Conversely, the energy sector came out strongly ahead in Q2,
continuing its rebound as crude oil prices climbed 35%. By region, US
stocks outpaced their non-US peers, and the renewed likelihood of US
interest rates staying lower for longer bolstered sentiment in certain
developing countries. Japanese stocks appeared resilient in USD
terms, but the sharp upward reversal in the Japanese yen YTD masked
underlying market weakness—in yen terms, Japanese markets were
down 8% for the quarter, and more than 19% YTD.

Performance Discussion
Our portfolio ended the quarter comfortably ahead of the MSCI AC
World Index, with the majority of our outperformance attributable to
strength among our top 10 holdings. While relative strength was
broad-based across regions, a number of our US holdings were
standout performers, including biotech Medivation, online retailer
Amazon.com and discount retailers Dollar Tree and Dollar General.

Medivation was an exceptionally strong Q2 performer as its
blockbuster prostate cancer drug Xtandi® and promising
cancer-focused pipeline have recently attracted M&A suitors. Months
after rejecting an initial $9.3 billion takeover bid from French
pharmaceutical company Sanofi, Medivation recently disclosed it had
entered into confidentiality agreements with multiple interested
parties. We’re not surprised by the M&A buzz. Medivation is one of the
few profitable commercial-stage oncology firms. Xtandi® reached $1.9
billion in global sales last year, is protected by patents extending
another 10 years and has the potential to reach a larger addressable
market through expanded use in earlier-stage patients.

Amazon is excelling in two key areas where we see strong growth
potential: its Prime membership program on the retail side of its
business and its enterprise cloud business (AWS). Strong uptake of
Amazon Prime continues to drive customer loyalty, increased
purchase frequency and cross-category shopping. As the market
leader in the enterprise cloud industry, AWS is a major beneficiary of
the widespread migration of data storage to the cloud. The transition
is still in its early stages, but progressing rapidly—AWS revenues are
growing north of 60% annually. This is a highly profitable business for
Amazon, and customer switching costs are high, thus its early
leadership position affords Amazon a strong competitive advantage.

US discount retailers Dollar General and Dollar Tree have both
exceeded margin expectations, a testament to the dollar-store
model’s resiliency to the e-commerce threat faced by many
brick-and-mortar stores. Dollar General expects to accelerate new
store openings this year and next as it also rolls out a comprehensive
cost-reduction program. For Dollar Tree, the integration of its recently
acquired Family Dollar store chain is progressing smoothly, with
further margin expansion anticipated from the segment. We continue
to be attracted to the strong earnings visibility and cash generation of
these companies, believing they are well positioned to perform in
varied macro environments.

High-conviction holdings Medtronic and Huhtamaki were also among
our strongest Q2 contributors. We believe the sustainable growth
potential of medical device company Medtronic is underpinned by
several competitive advantages. Across multiple of its product lines
(e.g., heart devices, spinal products and insulin pumps), Medtronic
holds market-leading positions, often in oligopolies. Following its
early-2015 acquisition of Covidien, the combined company has
benefited from cost synergies, as well as significant economies of
scale—enabling it to reinvest proceeds in a diverse pipeline of new
products, high-growth emerging markets and cutting-edge
technologies (e.g., surgical robotics). We’re additionally attracted to
Medtronic’s strong free cash flow and its commitment to return cash
to shareholders through buybacks and dividends.

Global food packaging company Huhtamaki has been a top portfolio
performer since our initial purchase in 2013. The company has tapped
into powerful growth drivers: demographic shifts supporting the rise
of modern retail in emerging markets, and increasing global demand
for recyclable packaging and on-the-go eating. As of late, shares have
also been bolstered by lower raw materials prices, which translate into
lower input costs—a boost to margins. We recently seized on share
price strength to take profits, reducing our position.

Conversely, among our detractors were UK-domiciled companies
Liberty Global and Lloyds Banking Group, down amid broad
Brexit-related selling. We are closely monitoring our position in Lloyds.
For Liberty Global, company fundamentals appear intact. While we
might expect slower top-line growth in the UK, we generally see
broadband Internet providers as more resilient to economic



slowdown given that consumers tend to find their products essential.
The company also has room to adjust capital expenditures slated for
network expansion should UK economic conditions further
deteriorate. As such, we continue to maintain our high conviction.

Another larger Q2 detractor, German health care and agricultural
products company Bayer, came under pressure on rumors—later
confirmed—of its $62 billion takeover offer for US agro-conglomerate
Monsanto. Monsanto rejected the offer, though discussions are
reportedly ongoing as of this writing. A merger between the two
companies would create a world-leading agricultural supplier, but
would also come at a hefty price for Bayer—one that would likely
dilute existing shareholders and reduce Bayer’s ability to invest in
growing its health care businesses. We also see compatibility issues
surrounding a German company’s large-scale foray into the
genetically modified crops business—a particularly controversial area
in Europe. In light of this, we chose to exit our position.

Transaction Activity
We made a handful of new purchases in companies meeting our
sustainable growth criteria.

■ InterXion is a European data center company. We’re attracted to
the secular growth in data center demand, driven by rising global
data traffic levels, growth in cloud computing and the cost-saving
advantages afforded by outsourcing data storage needs. We also
believe InterXion could be an attractive acquisition opportunity
for North American data center companies seeking to expand
into Europe.

■ Fidelity National Information Services (FIS) provides technology
services to the financial services industry. We see a sustainable
growth opportunity as the company capitalizes on heightened
demand for cost-cutting technologies such as digital banking.
Further, FIS operates in a consolidated industry with
limited competition.

■ Splunk produces software that enables companies to aggregate
and analyze their own data across just about any source (servers,
apps, websites, databases, etc.). The company offers a valuable
solution for organizations struggling to retain and analyze large
amounts of data related to IT performance, operations, security
and other areas. Using Splunk software, companies can gain
real-time insights into business processes while dramatically
reducing cumbersome manual analysis—in certain cases cutting
down data analysis times from days to minutes. We believe Splunk
has a massive addressable market—any organization wishing to
analyze its data can make use of Splunk’s platform. Further, the
applications are numerous across secular growth areas of “big
data” and cyber security.

■ Genmab, a biopharma company, develops therapies for life
threatening and debilitating diseases through partnerships with

larger health care companies including Johnson & Johnson and
Novartis. In the near-term, we believe the company has a
significant growth opportunity in multiple myeloma, with
longer-term growth potential in immuno-oncology.

On the sales side, in addition to exiting Bayer, we also exited our
positions in auto supplier Delphi Automotive and retailer
Williams-Sonoma in favor of other opportunities. We chose to sell our
position in German media company Telefonica Deutschland after a
shift in the company’s growth strategy undermined our
original thesis.

Positioning and Outlook
Looking forward, Brexit has created a number of uncertainties for
global investors. As of this writing, a resolution seems at least months
and potentially even years in the making. In the meantime—as is
customary in times of uncertainty—we would not be surprised to see
businesses and households curtail spending, which would place
added pressures on the economies of Europe and potentially
elsewhere. In our view, the knock-on effects will likely leave the
financials sector especially vulnerable, particularly if caught in the
crossfire of waning credit demand and declining yields spurred by
further monetary stimulus. Uncertainty is a recipe for investors to seek
the perceived safety of the US dollar, which would further weigh on
commodities prices, as well as companies and countries heavily reliant
on them. Similarly, a recent flood of capital into the safe haven
Japanese yen—and in turn renewed pressure on Japanese exports—
poses additional impediments to Japan’s already fragile recovery.

Against this backdrop, we are continuing to assess areas that may be
more vulnerable in a slowdown. While we are certainly not immune
from global market movements (and did not predict a Brexit victory),
we do believe our portfolio is relatively well positioned to stand up to
a slower-growth environment. We are highly selective in our financials
exposure, and have almost no exposure to commodities. Conversely,
in recent months we’ve meaningfully increased our positioning within
the consumer sectors (including food companies and discount
retailers), and believe a number of these holdings that dominate their
industries can prove fundamentally resilient. As always, we will
maintain our focus on sustainable growth, placing a high amount of
conviction behind companies we believe offer sustainable
competitive advantages, strong management teams and
reasonable valuations.



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.
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 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.

This summary represents the views of the portfolio managers as of 30 Jun 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. The holdings mentioned above comprise the following percentages of the Fund's total net assets as of 30 Jun 2016: Medivation Inc 3.1%; Amazon.com Inc
3.0%; Dollar Tree Inc 3.3%; Dollar General Corp 3.9%; Medtronic PLC 3.9%; Huhtamaki OYJ 3.0%; Liberty Global PLC 2.3%; Lloyds Banking Group PLC 1.0%; InterXion Holding NV 2.1%; Fidelity National Information Services Inc 1.7%; Splunk
Inc 1.5%; Genmab A/S 0.7%. 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. This material does not
constitute investment advice.

Attribution  is  used  to  evaluate  the  investment  management  decisions  which  affected  the  portfolio’s  performance  when  compared  to  a  benchmark  index.  Attribution  is  not  exact,  but  should  be  considered  an  approximation  of  the  relative
contribution of each of the factors considered.

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.

Free Cash Flow is a measure of financial performance calculated as operating cash flow minus capital expenditures.

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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