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Investment Process

We seek to invest in companies that possess franchise characteristics, are benefiting from an accelerating profit cycle and are trading at a
discount to our estimate of private market value. Our investment process focuses on two distinct elements—security selection and
capital allocation. We overlay our investment process with broad knowledge of the global economy.

Security Selection

We seek to identify companies that have franchise characteristics (e.g. low cost production capability, possession of a proprietary asset,
dominant market share or a defensible brand name), are benefiting from an accelerating profit cycle and are trading at a discount to our
estimate of private market value. We look for companies that are well positioned for long-term growth, which is driven by demand for
their products and services, at an early enough stage in their profit cycle to benefit from the increased cash flows produced by the
emerging profit cycle.

Capital Allocation

Based on our fundamental analysis of a company’s profit cycle, we divide the portfolio into three parts. GardenSM investments are small
positions in the early part of their profit cycle that may warrant more sizeable allocations as their profit cycle accelerates. CropSM

investments are positions that are being increased to a full weight because they are moving through the strongest part of their profit
cycles. HarvestSM investments are positions that are being reduced as they near our estimates of full valuation or their profit cycles begin
to decelerate.

Broad Knowledge

We overlay the security selection and capital allocation elements of our investment process with a desire to invest opportunistically
across the entire global economy. We seek broad knowledge of the global economy in order to find growth wherever it occurs.

Team Overview

We believe deep industry expertise, broad investment knowledge, a highly collaborative decision-making process and individual
accountability are a powerful combination. Since the inception of the team, we have been committed to building a team of growth
investors that retains these attributes and is solely dedicated to our process and approach.

Portfolio Management

Matthew H. Kamm, CFA
Portfolio Manager (Lead)

James D. Hamel, CFA
Portfolio Manager

Craigh A. Cepukenas, CFA
Portfolio Manager

Jason L. White, CFA
Portfolio Manager

Investment Results (%) Average Annual Total Returns

9.388.0710.9010.800.565.503.18Russell Midcap® Index

7.818.129.9810.52-2.142.151.56Russell Midcap® Growth Index

13.109.339.078.97-5.25-2.273.46Advisor Class: APDMX

13.099.319.038.90-5.39-2.333.44Investor Class: ARTMX
Inception210 Yr5 Yr3 Yr1 YrYTD1QTD1As of 30 June 2016

Source: Artisan Partners/Russell. 1Returns for periods less than one year are not annualized. 2Investor Class inception: 27 June 1997. Advisor Class performance is that of the Investor Class from 27 June 1997
through the inception of the Advisor Class on 1 April 2015, and actual Advisor Class performance thereafter. Performance has not been adjusted to reflect the expenses of the Advisor Class for the period prior to the
Class’s inception, and Advisor Class performance results would differ if such expenses were reflected.

1.0521.19Prospectus 30 Sep 2015

1.021.18Semi-Annual Report 31 Mar 20161

APDMXARTMXExpense Ratios

1Unaudited, annualized for the six month period. 2Includes estimated expenses for the current fiscal year.

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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Artisan Mid Cap Fund As of 30 June 2016

Investing Environment
Global markets closed the quarter slightly higher despite a surprising
vote in favor of Brexit in the UK’s June 23 referendum. In the vote’s
immediate aftermath, global markets fell precipitously then retraced
much of those losses, while the pound lost ground (relative to the US
dollar). Given the surprising nature of the outcome, we believe we are
looking at a lengthy period of uncertainty. The UK is unlikely to vote to
invoke Article 50 of the Lisbon Treaty until it has a new prime
minister—David Cameron has announced plans to step down in
October. That vote then opens a two-year window to negotiate terms
for exit, which may take even longer to enact.

Leading up to the referendum, markets largely traded sideways on
relatively little news. As has been the case for several years, monetary
policy continued commanding headlines—though the Federal
Reserve ultimately held rates steady yet again in its April and June
meetings, and major global central banks similarly maintained an
exceptionally accommodative status quo. Following the UK’s
referendum, the Bank of England indicated it is prepared to further
ease if necessary as economies and markets adjust. Amid such
broader UK and EU concerns, US markets led and yields fell to recent
lows as investors sought perceived safety. Emerging markets also
outperformed European, aided by improving oil prices and the
perception these areas would be relatively less impacted by any
Brexit fallout.

The lead-up to and aftermath of Brexit forced some of Q1’s concerns
into the background. In the emerging world, China’s market was
effectively flat as its economy muddles along at a mostly expected
pace. In contrast, since bottoming in January, Brazil’s market has been
solidly positive, despite ongoing macroeconomic woes and political
turmoil. Former President Dilma Rousseff has been suspended from
office since May tied to fraud allegations for which she has yet to be
tried. Meanwhile, inflation in Brazil remains high, economic growth is
sluggish, and the spotlight on the upcoming Olympics, which have
effectively bankrupted Rio de Janeiro, is intensifying.

US growth stocks again trailed value in the quarter—though the
reverse was true in foreign markets. Inflation expectations across
much of the globe remain exceptionally tame, as falling long-term
rates have continued flattening yield curves. Oil prices bounced back
sharply from their January 2016 multi-year low but remain well off
their highs—contributing to the energy sector’s solid Q2
performance. The health care sector also bounced back from its Q1
downturn, and investors sought the perceived safety of defensive
utilities and telecom stocks. More economically sensitive sectors—
such as consumer discretionary and industrials—were negative in Q2.

Performance Discussion
Our portfolio outperformed both the Russell Midcap® and Russell
Midcap® Growth Indices in Q2, making up ground following a
challenging Q1, though it remains behind both indices for the year.
Improving relative performance in Q2 and relatively broad-based
strength in the portfolio to us suggest that Q1 performance was

largely style-driven—amid Q1’s sharp selloff, the market tended to
favor stable, low-volatility investments over our more dynamic growth
companies. Our consumer discretionary, health care and technology
holdings were particular areas of strength, while weakness was
concentrated among our financials holdings.

Boston Scientific was among our top contributors in Q2 tied to the
company’s ongoing, multi-year turnaround under new management.
Revenue growth is accelerating and margins are expanding, with
strength in multiple key franchises—demonstrating the vitality of
Boston Scientific’s portfolio of products and management’s success in
reinvigorating a performance culture. We remain optimistic about the
company’s “blockbuster-potential” new products, such as its
WatchmanTM atrial fibrillation device and its LotusTM transcatheter
valve, both of which are driving accelerating growth at
higher margins.

Also among our top Q2 contributors was NVIDIA—a leading
semiconductor franchise with core intellectual property in graphic
processing units (GPU). NVIDIA’s second-quarter launch of its new
GPU architecture represents a significant step forward in the growing
areas of artificial intelligence (AI) and virtual reality (VR) in high-end
gaming—with strong demand thus far boosting both top- and
bottom-line growth. As major data centers seek to increasingly
capitalize on deep learning to drive better targeted ads, speech
processing and other functions, we believe NVIDIA’s profit cycle is in
its early stages of acceleration.

Ulta Salon was another Q2 top contributor as good execution is
helping it emerge as a destination shopping site for beauty supplies
and makeup. We believe Ulta’s strategy of combining mass market
and prestige brands under one roof provides a compelling value
proposition for customers—demonstrated by solid traffic trends (up
11% in Q2 y/y) and strong comps—while Ulta’s loyalty card is driving
higher wallet share. Meanwhile, margins have improved, thanks partly
to better merchandising driving mix improvement—speaking to an
accelerating profit cycle. We believe Ulta has a long growth runway
ahead, but we are mindful of its valuation increasing in concert
with fundamentals.

Among our bottom contributors in Q2 were Signet Jewelers, Palo Alto
Networks and Ametek. We have been attracted to Signet’s
share-leading position, internal initiatives aimed at improving
productivity and the potential for meaningful synergies as it
integrated the Zales acquisition. However, the past nine months have
proved challenging—questions have arisen regarding the quality and
sustainability of Signet’s internal credit-card business. While we
consider these issues a risk and have monitored them, we believed
they were manageable in the context of Signet’s solid sales and
margin performance. However, Q1 results revealed a slowdown in
same-store sales, which we attribute in part to a difficult retail
environment—particularly mall traffic—as well as signs of
deteriorating fundamental trends. We exited our position in favor of
more attractive opportunities elsewhere.



Palo Alto Networks is a fast-growing security software business that
has been gaining meaningful share based on its next-generation
firewall technology and related security services. Despite solid
revenue growth in the first quarter, sales of firewall hardware
decelerated, suggesting a moderation of security-spending trends
that we believe likely to persist in the coming quarters. Accordingly,
we reduced our position while we wait for signs of reacceleration.

Ametek, a global manufacturer of electronic instruments and
electromechanical devices, has been pressured as weak commodity
prices have weighed on demand for some of Ametek’s
energy-exposed product lines. Given the ongoing commodities
environment, we don’t expect a rapid reversal in these trends.
However, over time, we believe Ametek’s proven acumen in the areas
of product development, margin improvement and M&A should lead
to higher profits. We reduced our position during the quarter but
maintain exposure in what we view as a quality franchise in
anticipation of a reaccelerating profit cycle.

Portfolio Activity
Following a volatile—and consequently, active on our part—first
quarter, we were less active in Q2 and did not introduce any new
holdings to the portfolio. However, we capitalized on our growing
conviction in several of our new holdings from Q1, taking them up
incrementally in the GardenSM. Among the positions we added to were
Middleby, Delphi Automotive and Newell Brands.

Middleby is a leading global provider of cooking equipment. The
highly competitive nature of the restaurant industry—combined with
wage inflation and higher employment costs—results in a heavy
emphasis on productivity improvements driven by innovative
equipment such as Middleby’s. We expect Middleby to further benefit
from increased focus on food-safety issues and heightened demand
for fast-casual, healthy food. Middleby’s 2013 acquisition of Viking—
which introduced residential market exposure—initially weighed on
results but appears to be turning a corner, possibly adding to
Middleby’s already attractive growth runway.

Delphi Automotive is the largest of the Tier-1 auto suppliers and has
transformed itself after emerging from Chapter 11 following the
global financial crisis in 2008-2009. It is exposed to an attractive and
diverse mix of secular auto-industry content trends—including auto
electrification, advanced driver assistance systems (ADAS) and
infotainment systems—which we believe represent compelling
drivers of future profit growth. Ongoing global macroeconomic
uncertainty has pressured most auto-related stocks year to date—and
again recently, post-Brexit. While Delphi may be pressured in the
short-term, given its long-term opportunity to drive revenues via
improved content per vehicle, we viewed this as an opportunity to
establish a GardenSM position and build exposure at
attractive valuations.

Newell’s portfolio of leading consumer products brands spans writing
instruments, cookware and food storage, small kitchen appliances,

hand and power tools, and baby and parenting. Its recent merger with
Jarden Corporation has further expanded its brand lineup. Newell’s
management team has successfully accelerated the company’s
growth over the past five years by cutting overhead costs, reinvesting
in advertising and promotions, and revitalizing product innovation.
We believe management faces a similar opportunity with Jarden’s
portfolio of brands—and that the combined company should achieve
significant cost synergies. We capitalized on late-quarter,
Brexit-related weakness to increase our exposure.

We trimmed several holdings during Q2, including TD Ameritrade,
Chipotle and Textron. We purchased TD Ameritrade in September
2014 for its solid franchise, reasonable organic growth outlook as it
attracted more registered investment advisors to its platform, and an
additional benefit from margin expansion should interest rates rise.
While the company has continued gathering assets, its profitability
has trailed our expectations due to modestly rising regulatory costs
and stubbornly low interest rates. Given this macroeconomic
backdrop—which seems unlikely to change materially in the near
term—we significantly pared our exposure.

We remain a believer in the trend toward healthier, all-natural
fast-casual dining. Further, in a more normal operating environment,
we believe Chipotle has a credible strategy for delivering attractive
restaurant-level economics. But Chipotle has struggled to move past
the public-relations headwind of its food-safety issues—having
touted its brand as “food with integrity.” We have meaningfully pared
exposure as we monitor Chipotle’s capability to resurrect its
traffic trends.

Textron is a leading manufacturer of helicopters for commercial and
military use as well as business jets. We purchased Textron in
anticipation of a recovery in business jet demand which, combined
with the company’s new product cycle, we expected to drive
meaningful profits acceleration. As macroeconomic conditions have
remained lackluster, it appears we’ve been too early to a business jet
recovery, and we’ve materially pared our exposure while we
reevaluate our thesis.

In addition to Signet, we also harvested Illumina, JD.com and
Mobileye in Q2. We have been paring our exposure to Illumina over
the past several quarters, as we believed it was entering a transition
period. While it remains a quality franchise and the clear leader in
genetic-sequencing systems, we believe it will require significant
investments to support sequencing-based cancer diagnostics—which
likely weigh on growth in the interim. After a successful investing
campaign, we exited in favor of other opportunities.

JD.com—one of China’s largest e-tailers—is experiencing fast growth
but requiring heavy investments to keep up in a dynamic, competitive
environment. While we believe JD remains well positioned to be a
long-term leader in China e-commerce, a combination of slowing
Chinese macroeconomic drivers and heavy investment spending
makes visibility into accelerating profits more difficult over the



medium term. Absent such visibility, we chose to upgrade our capital
into higher-conviction holdings.

Mobileye designs and develops software and related technologies for
camera-based advanced driver assistance systems. We believe its
technology is promising, but growing competitive intensity is making
it more challenging for us to gain confidence in its long-term profit
trajectory. With the stock trading a relatively full level of our estimate
of PMV, we chose to exit.

Portfolio Statistics
As of June 30, the portfolio had a median market cap of $11.5 billion
and a 3-5 year forecasted weighted average earnings growth rate of
17%. Our holdings were selling at a weighted harmonic average P/E
(excluding negative earnings) of 22X FY1 earnings and 19X FY2
earnings. As of quarter end, we held 65 positions. Our top 20 holdings
accounted for roughly 54% of portfolio assets as of quarter end. Our
top 30 holdings represented about 67% of portfolio assets.

Perspective
Though unexpected, the market turmoil following Brexit was a
continuation of the past several years, when the macro environment
has dominated the investing environment, driving big swings in
sentiment and style performance. Trying to time or react to these
swings to optimize short-term performance does not line up with our
investment philosophy—and would likely detract from our long-term
performance—which is focused on bottom-up stock selection.

With the prospect for ongoing Brexit-related uncertainty, we would
anticipate some continuation of heightened volatility over the near
term. For our UK- and European-exposed holdings, we have been and
will continue to monitor how profits may be impacted by ongoing
uncertainty and will pare where appropriate. In particular, we are
mindful of the impact on consumer discretionary businesses, as
consumer confidence may dip on the speculation for near-term
disruptions in Europe.

That said, we plan on responding to volatility as we always do—by
looking to thoughtfully upgrade capital at more attractive valuations
into holdings where we have greater conviction. Indeed, this year’s
volatility has provided us opportunities to introduce interesting new
companies to our GardenSM and to add to those in which we have a
high level of conviction. The GardenSM is larger than it was six months
ago, and we are optimistic it is providing us with good raw material
for future capital allocation. Further, we believe our CropSM has solid
overall fundamental momentum, and though CropSM valuations are
higher now than the for-sale prices we saw in February 2016, they
remain reasonable.

We believe the portfolio is well positioned to weather volatility ahead.
Given the current lukewarm macro environment combined with the
potential for lengthy Brexit uncertainty, we believe this remains a
good backdrop for what we do—identifying quality franchises

capable of growing profits at interesting rates without the benefit of a
macro tailwind.

We would also note here that, though we use this letter to comment
on quarterly performance, we take a long-term perspective—both
with our profit-cycles and with our overall performance. We believe
that to beat an index over the long-term by a material margin, you
must differ from the benchmark. As such, our process is designed to
give us freedom to find growth wherever growth occurs, and not be
constrained by rigid index-weight requirements. That means our
performance will deviate from the benchmark—both to the up- and
downside. However, we believe that through disciplined application
of our methodical, repeatable process, we can deliver positive
compounding and relative outperformance over a full market cycle.
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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.

Russell Midcap® Growth Index measures the performance of US mid-cap companies with higher price/book ratios and forecasted growth values. Russell Midcap® Index measures the performance of roughly 800 US mid-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 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 comprise the following percentages of Artisan Mid Cap Fund's total net assets (including all classes of shares) as of 30 Jun 2016:
Boston Scientific Corp 4.6%, AMETEK Inc 2.5%, Ulta Salon Cosmetics & Fragrance Inc 2.0%, NVIDIA Corp 1.4%, Newell Brands Inc 1.1%, Palo Alto Networks Inc 1.0%, Delphi Automotive PLC 1.0%, The Middleby Corp 1.0%, Chipotle Mexican
Grill Inc 0.5%, Textron Inc 0.4%, TD Ameritrade Holding Corp 0.3%. Securities named in the Commentary; but not listed here are not held in the Fund(s) 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.

Russell Investment Group is the source and owner of the Russell Index data contained or reflected in this material and all trademarks and copyrights related thereto. The presentation may contain confidential information and unauthorized use,
disclosure, copying, dissemination or redistribution is strictly prohibited. This is a presentation of Artisan Partners. Russell Investment Group is not responsible for the formatting or configuration of this material or for any inaccuracy in Artisan
Partners’ presentation thereof.

Median is the data's midpoint value. Weighted Harmonic Average is a calculation of weighted average commonly used for rates or ratios. Weighted Average is the average of values weighted to the data set's composition. Market Cap is
the aggregate value of all of a company's outstanding equity securities. Earnings Growth Rate is the annual rate at which a company’s earnings are expected to grow. Price-to-Earnings (P/E) is a valuation ratio of a company's current share
price compared to its per-share earnings. Private Market Value is an estimate of the value of a company if divisions were each independent and established their own market stock prices. Portfolio statistics are intended to provide a general
view  of  the  entire  portfolio,  or  Index,  at  a  certain  point  in  time.  Statistics  are  calculated  using  information  obtained  from  various  data  sources.  Artisan  Partners  excludes  outliers  when  calculating  portfolio  characteristics.  If  information  is
unavailable for a particular security Artisan Partners may use data from a related security to calculate portfolio statistics. Free Cash Flow is a measure of financial performance calculated as operating cash flow minus capital expenditures.

Our capital allocation process is designed to build position size according to our conviction. Portfolio holdings develop through three stages: GardenSM, CropSM and HarvestSM. GardenSM investments are situations where we believe we are right, but
there is not clear evidence that the profit cycle has taken hold, so positions are small. CropSM investments are holdings where we have gained conviction in the company’s profit cycle, so positions are larger. HarvestSM investments are holdings
that have exceeded our estimate of intrinsic value or holdings where there is a deceleration in the company’s profit cycle. HarvestSM investments are generally being reduced or sold from the portfolios.

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.

7/13/2016 A16610L_vR

A   R   T   I   S   A   N P  A  R  T  N  E  R  S


