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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
Associate Portfolio Manager

Andrew J. Euretig
Associate Portfolio Manager

Investment Results (%) Average Annual Total Returns

4.690.965.00-1.784.504.50-1.25MSCI All Country World ex
USA Index3,4

4.260.756.53-1.601.001.00-0.71MSCI EAFE Index3

8.291.686.27-4.78-9.50-9.50-8.38Advisor Class: APDIX

8.271.646.19-4.90-9.66-9.66-8.45Investor Class: ARTIX
Inception210 Yr5 Yr3 Yr1 YrYTD1QTD1As of 31 December 2016

Source: Artisan Partners/MSCI. 1Returns for periods less than one year are not annualized. 2Investor Class inception: 28 December 1995. Advisor Class performance is that of the Investor Class from 28 December
1995 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. 3Inception 31 Dec 1995. 4Performance represents the MSCI ACWI ex USA (Gross) Index from inception to 31
Dec 2000 and the MSCI ACWI ex USA (Net) Index from 1 Jan 2001 forward.

1.0211.17Prospectus 30 Sep 2015

1.011.19Annual Report 30 Sep 2016

APDIXARTIXExpense Ratios

1Includes 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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Investing Environment
Non-US stocks produced solid gains in Q4 in local terms, though a
strengthening US dollar materially pared USD-based returns. Equity
markets were highly influenced by three events in Q4: 1) the US
presidential election, 2) the Fed’s December meeting and 3) the late-
November OPEC meeting. Not unlike Brexit, US presidential election
results appeared to catch investors by surprise, and markets swiftly
repriced increased US growth and inflation expectations on the
prospects for a new administration taking action on tax reform and
deregulation. That combined with a December Fed rate hike—only its
second in a decade—fueled a strong US dollar rally. The US dollar
appreciated strongly against most currencies, including the euro, yen
and British pound.

An improving global growth outlook helped cyclicals outperform, led
by the financials, energy and materials sectors. Commodity stocks
continued their momentum following the rebound in commodity
prices earlier in 2016. Energy stocks further benefited from OPEC’s
late-November agreement to curtail production, buttressing the oil
market. Financials—a sector that had lagged earlier in the year and for
the past several years in an environment of low interest rates and loan
growth, balance sheet concerns and increased regulation—was
additionally aided by a backup in long-term interest rates globally. A
steepening in the yield curve (i.e., the widening spread between
short-term and long-term bond yields) is a boon to the profitability of
banks, insurance companies and other financial institutions that
borrow short and lend or invest long. In contrast, defensive and
higher-yielding sectors trailed (e.g., consumer staples, health care and
utilities) as they typically do in a cyclical growth environment.

Value significantly outperformed growth during the quarter—the
MSCI EAFE Value Index outperformed the MSCI EAFE Growth Index by
nearly 1000bps. Differing sector and industry exposures explain the
bulk of the divergence, as the growth index has bigger weightings in
consumer staples and health care and smaller weightings in financials,
energy and metals & mining. From a regional perspective, Japan
performed strongly in local terms aided by a weak currency.
Conversely, emerging markets came under pressure. A strengthening
US dollar is negative for countries with a US dollar peg and large
amounts of dollar-denominated debt and can result in lost purchasing
power and tighter monetary policy as authorities combat
inflationary pressures.

For the full year, the best performing sectors by a substantial margin
were energy and materials as commodity prices bounced back
following the commodity bust of 2015. Most other sectors were up
single-digit percentages. On the downside, the health care sector
experienced big declines, due in part to ongoing scrutiny over drug
pricing, but also the shifting preference away from earnings stability
and yield. While most major regions posted gains, emerging markets
outpaced developed for the full year, led by commodity exporters
Brazil and Russia. The UK was up strongly in local terms, but gains
were completely offset by a weak British pound. Conversely, Japan
finished the year with a modest decline in local terms, but generated a
low single-digit return in US dollar terms due to modest yen strength
for the full year.

Performance Discussion
2016 was a challenging year for the team’s investment approach. Not
only was our investment style emphasizing sustainable growth out of
favor, but we were also poorly positioned for an improving backdrop
for the global economy and commodity markets. In addition, we were
slow to recognize the pickup in bond yields which began in the
summer and accelerated in Q4. Brexit and the US election were pivotal
events in 2016 and in both instances, we got them wrong.

We began the year with a cautious, even bearish, view of the world
outside of the US, struggling to find growth opportunities in most
regions. At that time, we believed multiple influences contributed to a
risk-off climate for equity markets—the Fed had just raised rates for
the first time in many years, credit markets were selling off driven by
the collapse in commodities, bond yields were negative in much of
the world and China’s economy appeared to be slowing materially.
There was capital flight out of emerging markets, and the renminbi
was under pressure due to foreign exchange flows. Though the
economic backdrop improved in subsequent months as oil prices rose
and China engineered a recovery, interest rates reached all-time lows
and concerns lingered around the pending Brexit vote, the US
election and the health of the European banking system.

While top-line growth was difficult to find, we were particularly
attracted to companies with strong cash flow and earnings visibility.
That bottom-up search for sustainable growth contributed to outsized
weightings in defensive sectors (e.g., consumer staples, telecom),
which proved a headwind as sentiment improved and interest rates
moved sharply higher. We also missed out on some of the stronger-
performing areas of the market as we had little exposure to cyclical
commodities (i.e., energy and metals & mining). Our process has
generally led us away from cyclical commodity companies that are
largely dependent on forces outside of company control. By contrast,
we seek high value-added companies that can innovate, command
higher pricing power or provide a unique solution. However, this was
a hindrance in a commodities-led rally.

In addition, we had a larger-than-usual number of stock-specific
upsets and fewer big gainers among our largest holdings during the
year. Bayer, a German health care and agricultural products company,
cost the portfolio almost 1% of performance YTD, starting the year as
the second-largest holding. We sold Bayer in Q4 following its
announcement of the bid for Monsanto, as we foresaw compatibility
issues surrounding a German company’s large-scale foray into the
genetically modified crops business—a particularly controversial area
in Europe.

Several of our biggest YTD detractors suffered from Brexit-related
concerns. These included British Airways owner International
Consolidated Airlines, media company Liberty Global (whose largest
market is the UK) and Lloyds Banking Group (a UK-based bank). We
exited our positions in International Consolidated Airlines and Lloyd’s
in Q3 and Q4, respectively, in favor of better opportunities. For Liberty
Global, company fundamentals appear intact—the company
continues to add broadband subscribers and raise prices in key
markets—and we remain investors.



Similarly, following the US election, consumer nondurable holdings
Japan Tobacco, Unilever and Nestle were weak as investors sought
more cyclical investments. We continue to believe these companies
are positioned to benefit from their unique brand strength and
pricing power, however, we sold Unilever and pared Nestle in
recognition that we are in more of a cyclical growth environment,
giving us opportunity to redeploy capital into holdings better
positioned to benefit from a healthier macroeconomic backdrop.

Other large holdings, such as Delphi Automotive and Cognizant
Technology Solutions also detracted, and we sold them as we
reassessed their outlooks. Delphi, a global vehicle components
manufacturer, was caught in a downdraft of weakening auto industry
sentiment early in the year and then concerns about European auto
demand following the Brexit vote. IT outsourcer Cognizant has
struggled with budget cuts across its financial industry customers and
delayed discretionary spending by its health care customers in light of
pending M&A.

Our biggest detractor in Q4 was Medtronic, a medical devices
company. The stock fell on disappointing quarterly results. Timing of
new product launches and slowing in the US market contributed to
the miss—in our view, the slowdown in organic growth is transitory
rather than due to any material structural issues. We continue to
believe Medtronic is one of the best positioned companies to benefit
from bundling and risk-sharing with hospitals.

Though absolute and relative performance was disappointing, we still
had a number of individual success stories for the full year, including
Aon, Linde and Taiwan Semiconductor, while Actelion, Allianz and
Ryanair were standouts in Q4. Aon is a leading global provider of risk
management, insurance and reinsurance brokerage, and human
resource solutions. The company is highly cash generative, with a
shareholder-friendly management team that has a record of driving
increased cost efficiencies and margin expansion. We’re attracted to
Aon’s strong free cash flow, which management has consistently
returned to shareholders.

Germany-based Linde rose in Q3 on news of merger discussions with
its US-based peer Praxair. Combining the companies would unlock
substantial synergies and create the world’s largest industrial gases
supplier—further consolidating an existing oligopoly where the top
four players already hold more than 70% market share.

Taiwan Semiconductor is a leader in the manufacture and sale of
integrated circuits and wafer semiconductor devices. The company is
taking market share and continues to benefit from solid demand, in
particular for high-end mobile phones.

Shares of Actelion, a Swiss biotechnology company, benefited from
M&A speculation with Johnson & Johnson and others. While the news
was a positive catalyst for the stock, our thesis is not dependent on a
takeover. We’re attracted to the company’s franchise-leading position
in therapies treating pulmonary arterial hypertension, a life-
threatening lung disease. In light of the strong share price
appreciation, we trimmed our position during the quarter.

Shares of Allianz, an insurance company, and Ryanair, a low-cost
airline, worked their way back from declines following the Brexit vote,

rewarding us for maintaining our conviction. We remain attracted to
Allianz’s diversified business model, strong balance sheet and
seasoned management team. Though Brexit is expected to have a
negative impact on UK demand, we believe Ryanair is well positioned
to continue taking market share given its best-in-class cost base and
growth strategy to expand into primary airports.

Portfolio Positioning
In an effort to reposition our portfolio for what we believe is the next
wave of growth, we had an unusually high level of turnover during
the quarter. The high turnover is consistent with our view that, while
we had been slow to respond to a changing market backdrop, we
believe there are fundamental underpinnings to the performance
shifts we’re seeing in markets.

Toward the end of the summer, we became more constructive in our
growth outlook—when long bond yields began to signal that higher
inflation was expected—and even more so after the US election,
when we identified fundamental reasons for a likely reacceleration in
global growth. This is evident in recent activity. During October, we
began to add to our financials exposure, and then more recently we
added a few European banks and insurers, as we believe the potential
for alleviation of regulatory headwinds against a backdrop of
widening spreads make these holdings more attractive now.
However, it’s not only banks’ increased growth potential that appeals
to us. European banks have also improved their business quality in
recent years as they’ve reduced their cyclicality by exiting investment
banking businesses and strengthened their balance sheets. Valuations
are also attractive, with some stocks selling at huge discounts to book
value. Specific Q4 purchases included banks ING, HSBC, Intesa
Sanpaolo and UBS, and insurers AXA and Assicurazioni Generali.

The net effect was an increase in our financials weighting to about
30% by year end, compared to about 16% at the end of Q3 and 10% at
the end of 2015. A 30% financials weighting is higher than at any
other time during the current market cycle, but is not historically
unusual for our portfolio. From 2004 to 2006—the last rising rate
environment—our percentage exposure to financials ranged from
high 20s to low 30s. As always, sector exposures are a residual of
bottom-up stock decisions, and they can vary widely as changing
economic, industry and company-specific dynamics impact where we
find companies positioned for sustainable growth selling at
attractive valuations.

At the same time, we reduced or sold a number of our consumer
staples names, principally on valuation grounds, which led to our
consumer staples weighting declining from roughly 27% at the end of
Q3 to 16% at year end. We sold Danone and the aforementioned
Unilever and reduced our positions in Nestle, British American
Tobacco, Imperials Brands and Pernod Ricard as shares approached
our target valuations.

Outlook
Key events in 2016, including Brexit and the US election outcome, as
well as diverging global monetary policy, could have a material
impact on the macro environment in 2017. President-elect Trump’s
pro-growth policies (e.g., tax reform, reduced regulation), if advanced,
could carry important benefits for key sectors, such as financials,



industrials and commodities, and also ripple positively through the
global economy. A strong US dollar, rising interest rates and the threat
of protectionism hindering free trade pose a few of the risks. In
addition, there are several European elections coming up that could
create uncertainty, particularly in France and Germany. However
valuations there look quite attractive to us relative to North America.

We are disappointed in our recent results and the sharpness of the
underperformance. However, previous periods of underperformance
and subsequent recoveries in our 20-plus years of investing have
reinforced upon us the importance of adhering to our disciplined
process. We continue to believe that by investing in good quality
companies with strong earnings growth and being disciplined about
valuation, we will deliver superior results over the long term.

Business Update
Mike Carruthers, an analyst on the Artisan Partners Global Equity
Team covering the telecommunications and media industries, retired
effective December 9, 2016. Mike, a 24-year industry veteran, had
been with Artisan Partners for over 17 years. We thank him for his
contribution to the team over the years and wish him well in this next
chapter. Coverage of stocks in the telecom and media industries have
been assumed by other team members.
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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 Index measures the performance of developed markets, excluding the US and Canada. MSCI All Country World ex USA Index measures the performance of developed and emerging markets, excluding the US. MSCI EAFE Value Index
measures the performance of  developed markets  companies,  excluding the US and Canada,  that  exhibit  value style  characteristics  according to MSCI.  MSCI EAFE Growth Index measures the performance of  developed markets  companies,
excluding the US and Canada, that exhibit growth style characteristics according to MSCI. 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 Dec 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 International Fund's total net assets as of 31 Dec 2016: Liberty Global PLC 3.6%;
Japan Tobacco Inc 4.0%; Nestle SA 3.6%; Medtronic PLC 3.0%; Aon PLC 3.1%; Linde AG 4.3%; Taiwan Semiconductor Manufacturing Co Ltd 2.0%; Actelion Ltd 0.9%; Allianz SE 3.8%; Ryanair Holdings PLC P-Cert 2.4%; ING Groep NV 3.2%;
HSBC Holdings PLC 1.0%; Intesa Sanpaolo SpA 1.5%; UBS Group AG 1.3%; AXA SA 1.8%; Assicurazioni Generali SpA 1.6%; British American Tobacco PLC 0.6%; Imperial Brands PLC 0.8%; Pernod Ricard SA 0.4%. 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.

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.

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.

Free Cash Flow is a measure of financial performance calculated as operating cash flow minus capital expenditures. Book Value is the net asset value of a company, calculated by total assets minus intangible assets and liabilities.

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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