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Dear Fellow Shareholder:

Artisan Developing World Fund (Investor Class) returned 11.78% for
the quarter ended March 31, 2017, versus 11.44% for the MSCI
Emerging Markets Index (all returns in USD unless stated
otherwise). The March quarter was the third-best for emerging
markets equities in dollar terms since 2009, as markets questioned
the Trump administration’s agenda surrounding infrastructure
spending and tax reform, and in turn the pace of monetary policy
normalization in the United States. These factors were broadly
negative for the dollar, and positive for emerging markets asset
prices—the MSCI Emerging Markets Currency Index returned 4.76%
during the quarter, and 11.74% since the January 2016 lows. While
the returns captured through currency may or may not prove
fleeting, the economic benefits have been tangible. Indeed, the
combination of currency strength and weak domestic demand has
broadly contributed to lower inflation, and left room for interest
rate reductions in countries such as Brazil and Russia. By country,
India (+17.12%) rebounded from the December quarter selloff as
the economic impact of the government’s demonetization
program has proven muted, as visible in the BJP party’s electoral
success in the Utter Pradesh elections. Mexico (+16.03%) also
rebounded as markets became less pessimistic about the
deleterious impact of NAFTA amendments and other potential US
policy. It is also worth noting the resilience in Chinese equities
(+12.93%), which occurred in the face of a significant spike in
Chinese interbank rates and rising political tension in the region.

Contributors and Detractors
Top contributors to performance for the quarter included Indian
bank HDFC, global social media giant Facebook, Chinese e-
commerce leader Alibaba, consumer packaged goods company
Unilever, and Mexican media and broadcasting conglomerate
Grupo Televisa. HDFC staged a significant recovery, as
demonetization-induced fears surrounding weaker net interest
margins and lower asset growth proved largely unfounded.
Facebook advanced reflecting ongoing share gains in digital
advertising, strong engagement trends, and continued
proliferation of Instagram as a growth engine for the company.
Alibaba rose as results provided more evidence of the company’s
monetization capability, and of its progress in cloud-based
initiatives. Unilever advanced following a takeover approach from
Kraft-Heinz, which while rejected instilled renewed vigor into the
company surrounding margin progress and cash return. Televisa
rallied reflecting a strong advertising “upfront” season following a
difficult 2016 for content, and lower capex guidance which should

lead to improved returns and a more attractive free cash
flow profile.

Key detractors from performance for the quarter included Russian
grocer Magnit, blood plasma company China Biologic, Indonesian
retailer PT Matahari, Saudi Arabian travel company Al Tayyar Travel,
and Indonesian bank PT Mandiri. Magnit declined as the company
continued to battle a difficult macroeconomic environment that is
hitting its core rural demographic particularly hard. China Biologic
declined, perhaps reflecting slower topline expectations for 2017,
or renewed enthusiasm for companies such as banks and insurers
that could benefit from tighter Chinese interbank conditions.
Matahari suffered from deterioration in the economic and
competitive environment in Indonesia, which has helped to
reinforce long-term concerns about the potential for e-commerce
to impact department stores in Indonesia. Al Tayyar suffered from a
muted recovery in corporate travel and a weak macro backdrop in
Saudi Arabia, and also responded to renewed softness in energy
prices. Mandiri was down marginally on concerns over asset
quality, and continues to suffer from regulatory constraints such as
lending caps which have pressured once-pristine returns.

Market Outlook
Emerging markets have now risen for nine of the last ten months,
and staged a 42.89% rebound since their January 2016 lows. Less
well understood (as referenced above) is the currency contribution
of this return. You will recall that in pursuit of long-term capital
appreciation in the emerging markets, we seek to mitigate currency
volatility. The return profile of our portfolio during the March
quarter provides an interesting window into the portfolio
characteristics borne out of this approach. During this period, the
MSCI Emerging Markets Currency Index returned 4.76%, while our
currency contribution was approximately 245bps less than the
benchmark’s. While dollar-based investors should of course
emphasize dollar-denominated rather than local returns over the
long run, the reality is that currency returns can prove fleeting; as
currencies strengthen, external imbalances build anew, which
drives the next cycle of currency depreciation. Only time will tell if
we are days, months or years from such a scenario. The reality is
that to the extent that emerging markets currency strength
persists, we will continue to rely on our business value
compounding engine to drive returns. We also believe that the
value created by business value compounding has a better chance
of standing up to the test of time, as imbalances
inevitably resurface.

We thank you for your trust and confidence.



Investment Process

We seek to capitalize on opportunities in developing world economies by investing in companies that compound business value over a market cycle,
while mitigating the volatility of returns.

Investment Results (%) Average Annual Total Returns

2.1517.2111.4411.44MSCI Emerging Markets Index

5.60———18.9711.7611.76Advisor Class: APDYX

5.39———18.6811.7811.78Investor Class: ARTYX
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: 29 June 2015.

1.25/—1.53/1.501Prospectus 30 Sep 20162

1.25/—1.52/1.501Annual Report 30 Sep 2016

APDYXARTYXExpense Ratios (% Gross/Net)

1Reflects a contractual Fund expense reimbursement agreement in effect through 31 Jan 2018. 2See 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.

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. Such risks include new and rapidly changing political and economic structures, which may cause instability; underdeveloped securities markets; and higher likelihood of high levels of inflation, deflation or
currency  devaluations.  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.

MSCI Emerging Markets Index measures the performance of emerging markets. The MSCI Emerging Markets (EM) Currency Index will track the performance of twenty-five emerging-market currencies relative to the US Dollar. 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: HDFC Bank Ltd 3.2%; Facebook Inc
3.6%; Alibaba Group Holding Ltd 4.3%; Unilever NV 1.9%; Grupo Televisa SAB 2.9%; Magnit PJSC 4.5%; China Biologic Products Inc 3.1%; Matahari Department Store Tbk PT 1.1%; Al Tayyar Travel Group Holding Co P-Cert 0.6%. 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.

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. This material does not
constitute investment advice.

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.

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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