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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

Investment Results (%) Average Annual Total Returns

5.241.581.682.06-10.16-4.42-1.46MSCI EAFE Index

9.613.574.847.26-3.67-3.18-2.60MSCI EAFE Small Cap Index

11.655.784.632.03-9.41-8.67-2.74Investor Class: ARTJX
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: 21 December 2001.

1.52%Prospectus 30 Sep 2015

1.52%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.



Quarterly Commentary

Artisan International Small Cap Fund As of 30 June 2016

Investing Environment
What started as a relatively subdued quarter ended on a more volatile
note following the UK’s late-June Brexit vote. While markets rallied in
the last trading days, broad-based international (ex-US) indices
generally lost ground.

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. 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. In US dollar terms, Europe-based
small-cap stocks were one of the worst-performing corners of the
market in Q2, a departure from their strong performance in 2015.

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.

Performance Discussion
Our portfolio slightly trailed the MSCI EAFE Small Cap Index in Q2. On
the down side, our currency exposures worked against us. After three
years of depreciating, the Japanese yen has been on a tear, up roughly
17% versus the US dollar year to date. The yen’s appreciation has
masked Japan’s weak markets—in Q2, Japanese small-cap stocks fell
5.3% in yen terms, but were up 3.8% in USD terms. Given our relatively
light Japanese exposure, our portfolio missed out on much of the
currency lift. However, we do not believe we can add value by trying
to predict the direction of currency movements. Rather, we prefer to
remain focused on factors we can control—adhering to our
investment process. And with some exceptions, we’ve found fewer
investment opportunities in Japan, as the country has struggled with
structural impediments to growth (such as an aging population) and
deflationary pressures.

Another performance hindrance was Brexit-related selling, which
caught certain of our UK-based holdings, including staffing company
Hays, soft drink maker Britvic and engineering outsourcing company

Babcock. We completely exited our position in Hays (as of July 2016)
and are closely monitoring our remaining UK exposure.

Also among our detractors were Essentra and Euskaltel. Essentra is a
global supplier of specialty plastic, fiber, foam and other packaging
products to a diverse range of industries, including health and
personal care, consumer goods and tobacco. In June, shares fell
sharply after the company issued a surprise profit warning, citing a
slowdown in its cigarette filters business and delays integrating an
acquisition—issues that had not been previously communicated in
our discussions with the company. With solid execution, we think
these issues should largely be transitory. Still, management will
certainly need to improve shareholder communications to regain
credibility. We’re still attracted to the company’s business model—
including its strong market positioning in niche product areas that its
customers consider essential. However, we are closely watching for an
improvement in fundamentals.

Euskaltel is a Spanish cable company with dominant market
positioning in broadband and pay TV in the Basque region. Aided by a
recent acquisition of a neighboring operator, the company has flexed
its pricing power, successfully upselling bundled packages of Internet,
cable TV, telephone and mobile services. As of late, shares came under
pressure partly owing to less-than-stellar investor communication
over the company’s planned CEO change. We think the share price
reaction was overdone. We remain attracted to Euskaltel’s attractive
free cash flow yield, and further see the company as a compelling
acquisition target for larger cable companies seeking to complete
their footprints in Spain.

Conversely, positive contributors to performance included Canadian
telecommunication company Manitoba Telecom, global payment
processing company Wirecard and global food packaging company
Huhtamaki. Shares of Manitoba rose after the company agreed to be
purchased by its larger Canadian peer, BCE, at a roughly 22% premium
to its share price at the time.

Wirecard, our largest holding, has bounced from Q1 2016, when it was
accused of criminal misconduct by a previously unheard of research
organization. We ascribe no merit to the allegations, and are pleased
with the company’s efforts to increase transparency and shareholder
communications. In our view, Wirecard offers one of the greatest
avenues for gaining exposure to the secular growth in e-commerce. It
is able to participate in the revenue opportunity across the financial
supply chain, due to its unique vertical integration as both a credit
account issuer with a bank license as well as a technology company
providing payment processing services. Owing to its unique platform,
we think Wirecard is well positioned to capture increased online and
mobile transaction volume across its footprint.

Huhtamaki has been a top portfolio performer since our initial
purchase in 2014. We believe 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. More recently, 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.

Transaction Activity
We opened a handful of notable purchases in Q2.

■ 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 considered for acquisition by North
American data center companies seeking to expand into Europe.

■ Berendsen is a European textile cleaning business. We find the
company’s stable cash flow generation and strong balance sheet
compelling. We also see upside opportunity through
margin expansion.

■ HomeServe provides emergency home repair services in Europe
and the US. We’re attracted to the company’s industry leadership
in a niche market, and see it poised for expansion into new
verticals and territories.

On the sales side, we exited our position in Intertrust, a global
provider of trust and corporate services. During the quarter, the
company was caught up in the industry-wide backlash over the
leaked “Panama Papers” (documenting shell companies setup by a
Panama-based law firm used to help clients dodge taxes, launder
money and break sanctions). Given the potential for further
industry-wide pressures resulting from the leak, we decided to
allocate capital elsewhere. We additionally sold Spanish
pharmaceutical company Almirall in favor of other opportunities.

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 will continue to emphasize companies we
feel are capable of standing up to a slower-growth environment. We

are highly selective in our financials exposure, continue to have light
exposure in Japan, have almost no exposure to commodities and have
recently increased our positioning in consumer staples—a sector that
has thus far proved more resilient. And 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.
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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.
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 Small  Cap Index measures the performance of  small-cap companies in developed markets,  excluding the US and Canada. MSCI EAFE Index measures the performance of  developed markets,  excluding the US and Canada. 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 comprised the following percentages of the Fund's total net assets as of 30 Jun 2016: Hays PLC 0.7%; Britvic PLC 1.8%; Babcock
International Group PLC 3.3%; Essentra PLC 1.1%; Euskaltel SA 2.8%; Manitoba Telecom Services Inc 2.9%; Wirecard AG 7.1%; Huhtamaki OYJ 2.5%; InterXion Holding NV 2.3%; Berendsen PLC 2.0%; HomeServe PLC 1.3%. 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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