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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

5.841.055.830.5011.677.257.25MSCI EAFE Index

10.053.039.203.6010.997.977.97MSCI EAFE Small Cap Index

11.123.475.92-4.14-1.755.915.91Investor Class: ARTJX
Inception210 Yr5 Yr3 Yr1 YrYTD1QTD1As of 31 March 2017

Source: Artisan Partners/MSCI. 1Returns for periods less than one year are not annualized. 2Fund inception: 21 December 2001.

1.52%Prospectus 30 Sep 20161

1.51%Annual Report 30 Sep 2016

Expense Ratios

1See prospectus for more information.

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 31 March 2017

Investing Environment
International equities advanced markedly in Q1, benefiting from solid
earnings trends, post-US election optimism and signs of a
strengthening global economy. Periodic setbacks to President
Trump’s agenda led to short spurts of volatility, but ultimately
investors cheered the prospect for heightened infrastructure
spending, lower corporate taxes and looser regulations under the
new administration.

In the equities markets, the 2016 value rotation sharply reversed in Q1
as growth stocks broadly led value. The trend was further reflected in
the outperformance of the technology and health care sectors,
signaling a preference for secular growers over more cyclical and
commodity-oriented stocks. In turn, the energy sector, a standout in
2016, pulled back with the price of oil. Regionally, non-US equities led
US, while emerging markets led developed. Small-cap stocks narrowly
led large/mid-caps after trailing in Q4 2016.

Returns for USD-based investors were augmented by a stronger euro
and yen versus the dollar—perhaps reflecting expectations for
tapering by central banks in Europe and Japan given new signs of
growth. Indeed, inflation expectations remain elevated from year-ago
levels, and actual inflation ticked up across much of the world, though
partly owing to energy prices. The progress was especially notable in
Europe: In January, for the first time in almost four years, none of the
euro zone’s 19 members experienced deflation. Further, euro zone
factory activity rose to a six-year high while the jobless rate fell to an
eight-year low. In Japan, the long-stagnant economy showed some
signs of life: Annualized Q4 2016 GDP growth of 1.2% was less than
stellar but nonetheless represented the country’s fourth consecutive
quarter of growth. Still, the ECB and BOJ left their stimulus programs
unchanged. Conversely, the US Fed raised its target rate for the third
time since December 2015 and hinted at two more rate hikes this
year. Markets took the news in stride.

Performance Discussion
Our portfolio’s positive performance failed to keep pace with the MSCI
EAFE Small Cap Index in Q1. Among our QTD detractors were Ginko,
Berendsen and HomeServe. As of late, Taiwan-based contact lens
maker Ginko—whose major market is China—is contending with FX
headwinds from a weaker RMB. Despite the setback, we’re still
attracted to Ginko’s market-share dominance in the fast-growing
Chinese market, where the contact lens penetration rate is
significantly lower than in the developed markets.

Last year, Berendsen, a European contract linen and laundry business,
experienced increased demand for its linen business—a decided
positive—but hadn’t invested in new capacity fast enough. As such, it
incurred additional overtime and some near-term delays, impacting
margins. Management has moved to address these issues; however, it
recently indicated its turnaround plan would take longer and cost
more than originally anticipated. Given that we still find the
fundamental business attractive, we took advantage of share price
weakness to increase our position.

HomeServe provides emergency home repair services in Europe and
the US under a subscription-based model whereby customers pay
monthly fees in exchange for on-demand repair services. Company
shares were weak in February and March, but rebounded strongly in
early April given better-than-expected European sales growth and
stronger clarity around the impact of new pricing disclosure
regulation in the UK. We maintained our conviction, as we are
attracted to the company’s industry leadership in a niche market. We
also see a significant expansion opportunity in the US, where the
company is achieving double-digit customer growth.

Conversely, top contributors to performance included Wirecard,
InterXion and Elis.

Global payments company Wirecard is successfully integrating
accretive acquisitions in higher-growth Asian markets, and more
recently in the US. Wirecard recently completed the purchase of US-
based pre-paid card business Citi Prepaid Services, providing the
company with the opportunity to cross-sell and deepen its
relationships with a large base of Fortune 200 clients. Ultimately, we
see Wirecard as one of the best-positioned companies to participate
in the secular growth of e-commerce globally.

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.

Elis—a leading European linen and uniform rental company—recently
acquired complementary businesses in Spain and Brazil, with the
combinations expected to deliver material cost synergies. Longer
term, we believe the company’s market leadership will prove valuable
as it captures increasing demand for outsourcing among hotel,
restaurant, nursing home and other industry customers.

Portfolio Positioning
We opened a handful of new positions during the quarter, including
Doosan Bobcat, Cosmax and NEX Group. Doosan Bobcat is a global
construction company. Given its market leadership in North America,
we see the company strongly positioned to capture new housing and
infrastructure demand in the US.

Cosmax is a Korea-based cosmetics manufacturer that sells non-
branded products to major cosmetics brands such as L’Oreal and
Shiseido. We’re attracted to the company’s heavy exposure to
growing Chinese consumer demand—both in China and among
Chinese tourists in Korea. As a manufacturer for several popular
brands among Chinese consumers, the company has attractive
exposure without the downside risk posed by consumers favoring any
one brand over another.



NEX Group (formerly called ICAP) is a market infrastructure business
generating approximately 57% of revenues from electronic trading
platforms for US Treasuries, US and European repos, and currency. The
other approximately 43% of revenues come from post-trade services.
The company generally benefits from increased volatility in the
currency and bond markets stemming from speculation over the
timing of Fed rate hikes. Further, the prospect for looser market
regulation under the Trump administration is a structural tailwind for
the company’s trading volumes.

New purchases were funded in part by sales of Bonduelle, Cloetta,
Royal Unibrew, Safestore and Scandinavian Tobacco.

Outlook
Looking forward, we think there are plenty of catalysts for ongoing
earnings growth. Global growth appears to be broadening to more
cyclical parts of the economy such as manufacturing, as well as across
geographies outside of the US. Manufacturing activity is picking up in
the US, Asia and Europe, evidenced by measures of business spending
on machinery and equipment. The Japanese economy—heavily
dependent on exports—is on more solid footing. And European
inflation appears to be stabilizing. As such, we are now finding
pockets of sustainable growth in areas that a year or two ago looked
less compelling to us.

However, we’re also realistic about the potential for downside risk,
especially at this later stage of the bull market. The political climate—
including the outcome of elections in Europe and President Trump’s
political agenda—is an evolving landscape we can’t endeavor to
predict. Regardless of the outcomes, we will remain focused on factors
inside of our control: finding companies with sustainable competitive
advantages trading at 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 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 31 Mar 2017. 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  31 Mar 2017: Ginko International  Co Ltd 3.9%;
Berendsen PLC 2.1%; HomeServe PLC 2.7%; Wirecard AG 5.5%; InterXion Holding NV 4.9%; Elis SA 2.9%; Doosan Bobcat Inc 3.6%; Cosmax Inc 2.7%; NEX Group PLC 2.2%. 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.

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.

© 2017 Artisan Partners. All rights reserved.
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