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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

9.788.0814.269.5415.3211.743.47Russell Midcap® Index

8.438.2014.189.9617.8217.295.28Russell Midcap® Growth Index

13.438.5712.068.0212.4517.241.64Institutional Class: APHMX

13.218.3211.867.8912.3617.161.62Advisor Class: APDMX

13.198.2811.787.7612.1917.041.57Investor Class: ARTMX
Inception210 Yr5 Yr3 Yr1 YrYTD1QTD1As of 30 September 2017

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. Institutional Class performance is that of the Investor Class from 27 June 1997 through the inception of the
Institutional Class on 1 July 2000, and actual Institutional Class performance thereafter. Performance has not been adjusted to reflect the expenses of the Institutional Class for the period prior to the Class’s inception,
and Institutional Class performance results would differ if such expenses were reflected.

0.951.051.19Prospectus 30 Sep 20162

0.951.041.20Semi-Annual Report 31 Mar 20171

APHMXAPDMXARTMXExpense Ratios

1Unaudited, annualized for the six month period. 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.



Quarterly Commentary

Artisan Mid Cap Fund As of 30 September 2017

Investing Environment
Markets continued their solid year with another positive quarter. As
they have for the year, emerging markets led most broad indices in
Q3, with foreign developed markets and the US trailing. Headlines
were dominated by geopolitics, natural disasters and monetary
policy—though markets shrugged off most headlines as economic
fundamentals and corporate earnings remain sound overall.

Global monetary policy seems poised to begin modestly tightening:
As was broadly expected, the Fed announced it will finally start
unwinding quantitative easing, allowing maturing debt to gradually
roll off the balance sheet. The Fed left rates on hold, though it hinted
at a possible hike in December. Meanwhile, the ECB left rates on hold
but began discussing the possibility of ending its own easing, while
the Bank of England also held for now but indicated a hike is
imminent. Markets seemed relatively unconcerned by the prospect of
modest global tightening.

Brazil led major emerging markets as its economy recently returned to
growth. Political headwinds are unlikely to abate, but it seems the
country is turning an economic corner. Russia’s and China’s markets
were also up nicely.

From a style standpoint, growth stocks remain ahead of value for the
year, outperforming again in Q3, while performance across market
caps remains relatively undifferentiated. Technology stocks continue
delivering solid returns, leading across sectors for the quarter
(domestically) and year to date (domestically and globally). Energy
pared year-to-date losses—globally, the sector is effectively flat on the
year. As the only sector in negative territory for the quarter, consumer
staples was the worst performer.

Performance Discussion
Our portfolio trailed both the Russell Midcap® and Russell Midcap®
Growth Indices in Q3 but remains ahead of the Russell Midcap® Index
and in line with the Russell Midcap® Growth Index for the year.
Consistent with recent quarters, earnings results in our CropSM

holdings were generally solid, though certain stocks consolidated
recent gains after strong first-half returns.

Our consumer discretionary holdings were our largest source of
relative weakness as changing shopping habits and cautious
consumer spending have made positive profit cycles difficult for
companies to sustain, in turn pressuring shares—most notably,
Newell Brands and Advance Auto Parts. We have continued reducing
our exposure to more traditional consumer companies in favor of
such e-commerce franchises as Expedia, Zalando and Wayfair.
Conversely, our few consumer staples holdings were our strongest
source of relative performance, led by strong gains from Monster
Beverages and Treasury Wine Estates.

Our health care holdings also weighed on relative returns—in most
cases, we believe more of a short-term retrenchment in certain
holdings rather than an indication of materially negative fundamental

developments. However, DexCom was among our bottom
contributors in Q3. As the quarter concluded, DexCom received news
the FDA approved Abbott’s continuous glucose monitoring (CGM)
system, which represents a potentially disruptive, low-price
competitor to DexCom’s CGM. While DexCom remains a strong
franchise, competitors are closing the gap faster than we thought
likely. As a result, we pared our exposure while we evaluate the profit-
cycle potential from here.

Also among our bottom contributors in Q3 were the aforementioned
Newell Brands and Ulta Beauty. We first purchased Newell Brands for
its successful track record of revitalizing product innovation, cutting
costs and reinvesting in advertising and promotions. We anticipated
its management team would apply a similar approach to recently
acquired Jarden and its portfolio of brands. While we continue to
expect our thesis to be ultimately supported, a more challenging retail
environment has proven a headwind both in terms of timing and cost,
as Newell has had to increase investments in advertising and e-
commerce in order to drive continued growth. We have accordingly
trimmed our position while we wait for evidence profits
are accelerating.

Ulta Beauty remains a relatively rare bright spot against a challenging
retail backdrop, gaining share across beauty categories and growing
its e-commerce business. However, the combination of high
expectations for Ulta and increasingly strained investor nerves about
retail’s overall prospects have weighed on shares. We expect Ulta to
continue growing nicely over the next year, but slowing beauty
category growth and an already large fleet of stores suggest that
growth could moderate over time. We have consequently begun
harvesting our position.

Among our top contributors in Q3 were Cigna, Delphi Automotive
and Guidewire Software. We have owned long-time CropSM holding
Cigna based on the belief that management’s focused, disciplined
growth strategy would drive long-term profit growth by making
health and wellness benefits more affordable and effective for
individuals and employers. Though its proposed merger with Anthem
was blocked, we continue to believe Cigna capable of a strong
standalone profit cycle. The company is keeping costs contained via
innovative products and collaborative partnerships with physicians,
allowing it to profitably gain market share. Further, we expect it to
supplement organic growth with accretive acquisitions and share
repurchases over time thanks to its substantial
balance-sheet capacity.

Delphi Automotive is capitalizing on its investments in next-
generation auto technologies, including advanced driver-assistance
systems (ADAS), infotainment systems and electrification, to take
market share and drive earnings growth. We believe its upcoming
spin-off of its powertrain business should create two more focused
franchises, each with unique growth opportunities to help



automakers adapt to rapidly evolving consumer preferences and
government regulations.

Guidewire Software, a market leader in next-generation software for
the property and casualty insurance industry, is well positioned as
insurers increasingly realize their outdated systems are a competitive
disadvantage in an evolving marketplace. Guidewire has also taken
important steps to move its product offering to the cloud over the
past year, highlighted by a major cloud implementation project for
MetLife. While the project itself required increased investment that
weighed on shares at points, the benefits are beginning to materialize
as customers take note of MetLife’s successful transition. Importantly,
Guidewire captures more revenue from cloud implementations
because in addition to the underlying software, they’re providing
customers with outsourced infrastructure services. Further, Guidewire
is making progress adding data and analytics offerings to its dominant
suite of enterprise software, broadening its growth runway.

Portfolio Activity
We initiated several new campaigns in Q3, including West
Pharmaceutical Services, Gardner Denver and TransUnion. West
Pharmaceutical Services (WST) is a leading supplier of packaging
components for injectable pharmaceuticals—including stoppers,
seals, plungers and others. It produces over 40 billion components
annually, with commanding market share in rubber components in
particular. WST is benefiting from a shift away from commodity
products to value-added products and services, such as advanced
coatings and pre-sterilized components, as customers seek to ensure
pharmaceuticals meet regulators’ high bar for quality. These higher
value products, which carry premium prices and margins for WST, only
represent roughly 17% of the company’s sales by volume, creating a
positive business mix-shift trend that we anticipate could last many
years. WST faced some unexpected headwinds in Q2, including FDA
restrictions on Indian generic drug manufacturers, weighing on
demand for WST’s products. However, we believe these issues likely
prove temporary and capitalized on share-price weakness to establish
a GardenSM position.

Gardner Denver is a leading manufacturer of flow control and
compression technologies for industrial end markets. It has weathered
a difficult energy downturn under private-equity ownership,
restructuring its operations and recruiting new management from
respected industrial technology franchises. The company made
notable improvements in its operations and culture, investing in a
new supply center and automation across some of its manufacturing
facilities to increase productivity. Against a backdrop of recently
reinvigorated energy demand, we believe Gardner Denver will
leverage its revitalized culture to drive stronger product innovation
and sales execution over the coming years.

TransUnion, which provides risk and information solutions to business
and consumers, has spent the better part of the last five years
transforming itself into a more energetic franchise under a solid
management team—upgrading legacy systems to better position the

company to offer its varied products globally, among other internal
shifts. These changes have put the company on a solid foundation to
further penetrate its various industry and geographic markets with
new products—for example, its CreditView product, which allows
users to learn about their credit score and then make adjustments to
repair it. JP Morgan is already offering CreditView to its customers,
which is piquing the interest of other large banks. We believe this and
other innovative products represent interesting catalysts ahead of
TransUnion and capitalized on the recent pullback in the wake of
Equifax’s data breach to initiate our campaign.

We also added to several positions in Q3, including Tableau Software,
Treasury Wine Estates and Genmab. Tableau Software is a leading
provider of business intelligence software aimed at helping customers
analyze and interpret critical business data in an easily digestible,
visual way—a powerful secular trend that is aided by the rapidly
growing availability and demand for data. Tableau’s business
momentum slowed markedly in early 2016 as the company
experienced growing pains and increased competition from
Microsoft. Coming into 2017, the company took several encouraging
steps—including hiring a new CEO from Amazon Web Services and
beginning to shift to a subscription-based revenue model, which
should allow it to drive steadier revenue growth—all of which led us
to establish a GardenSM position. We’ve been impressed by the
company’s recent enhancements to its core product and the high
levels of customer satisfaction, which have resulted in accelerating
bookings and revenues.

Treasury Wine Estates is executing at a high level, expanding margins
across geographic regions as it captures supply chain savings and
shifts its mix toward higher margin luxury and “masstige” wines. We
continue to be impressed by management’s solid performance and
believe there remains a compelling opportunity ahead of the
company—particularly in the US, where we believe there is room for
both further margin expansion as well as the potential for inorganic
growth via acquisitions.

Genmab’s DarzalexTM for multiple myeloma, which it developed in
partnership with Johnson & Johnson, has begun to establish itself as
one of the foundational therapies for the disease. In Q3, our
confidence was supported by positive trial results in newly diagnosed
multiple myeloma patients, which paves the way for even wider
adoption in the coming years. In addition, Genmab has a technology
platform in monoclonal antibodies, which it is using to develop new
medicines beyond DarzalexTM. Its early stage cervical cancer drug
showed encouraging early data during Q3, adding to our conviction
in Genmab’s pipeline.

We trimmed our exposure to S&P Global, IHS Markit and Ctrip.com
during Q3. We have been impressed by the solid sales growth and
remarkable margin performance by S&P Global over the course of our
investment campaign. We remain confident in the fundamental
outlook for the franchise, but with the biggest margin expansion likely



behind it, and the stock’s valuation having risen, we pared
our position.

IHS Markit has executed well since its 2016 merger—growing its
automotive analytics business strongly, stabilizing its energy data
subscriptions and capturing cost synergies. However, with the stock’s
outperformance since the deal, the valuation has moved from
compelling to fair, relative to our estimate of private market value,
and therefore we harvested a portion of our large position. However,
it remains a meaningful CropSM holding.

Ctrip.com has consolidated the Chinese online travel industry in
recent years—which in turn has driven impressive revenue growth
and improved margins. However, Chinese regulators announced in Q3
that they have placed restrictions on online travel agents’ (OTA) ability
to cross-sell additional services to customers buying air tickets,
leading us to reevaluate our earnings expectations from here. The
add-on services OTAs have traditionally offered are highly profitable,
and thus Ctrip.com’s margins will likely take a step back over the next
year as it adjusts to the new restrictions. Longer term, we believe
Ctrip.com will benefit from the secular trend toward increased travel
spending among Chinese citizens, but we reduced our position until
we can gain further insight into the potential impact of these new
government regulations.

We exited Advance Auto Parts, Northern Trust and Intercontinental
Exchange in Q3. We initiated our campaign in Advance Auto Parts
(AAP) in Q1 2016 on the thesis that there was ample room for the
company’s new management team to turn around operational
challenges and close the substantial margin gap between the
company and its peers. While we saw some supportive evidence for
our thesis, we misjudged the costs and time needed for management
to turn around the business. Further, softer growth rates industry-
wide weighed on shares. With our thesis compromised, we chose to
exit and upgrade our capital.

As is the case for other traditional financials, we believe Northern Trust
is poised to benefit from interest-rate normalization and a
stabilization (if not improvement) in the regulatory environment.
However, we’ve been disappointed in recent quarters as the
company’s expenses have exceeded our expectations, weighing on
margins. Given our original thesis was partially predicated on
Northern Trust’s seeming ability to control costs, we exited in Q3 in
favor of higher conviction financials holdings, such as First Republic
Bank and Progressive.

We purchased Intercontinental Exchange, an operator of financial and
commodities exchanges, amid its merger with NYSE Euronext and as it
was poised to benefit from an uptick in trading activity. Since
initiating our campaign in 2013, it has successfully expanded its data
and analytics services to complement its core exchange franchise.
With its valuation approaching our estimate of private market value,
we harvested our position, concluding a successful
investment campaign.

Portfolio Statistics
As of September 30, the portfolio had a median market cap of $13.9
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 25X FY1 earnings and
22X FY2 earnings. As of quarter end, we held 59 positions. Our top 20
holdings accounted for roughly 52% of portfolio assets as of quarter
end. Our top 30 holdings represented about 68% of portfolio assets.

Perspective
While a few stock-specific disappointments in consumer discretionary
and health care caused us to trail the mid-cap indices in Q3, we’ve
participated in growth stocks’ outperformance year to date. During
periods of strong equity performance, our process focuses on upside
participation while controlling valuation risk. The benefits of this
disciplined approach—specifically, capital protection—have become
evident during the more difficult phase of past market cycles. While
we are not macro prognosticators and have little visibility into
whether and for how long markets will continue their relatively
unimpeded rise, we wouldn’t be surprised to see volatility pick up in
the coming quarters.

We’re encouraged that fundamental trends in the CropSM remain
healthy, and that the team is finding profit growth opportunities
across the economy—both in traditionally more innovative sectors
(such as information technology and health care) as well as financials,
business services and energy. While the market’s continued rise amid
subdued volatility has led us to trim some holdings as their valuations
looked fairly full, we have also had the opportunity to add to some of
our newer campaigns and initiate some new GardenSM investments—
a testament to the flexibility of our process, regardless of the
market backdrop.

Traditional consumer stocks (such as retailers, restaurants, consumer
staples) are one area where we’re seeing fewer profit cycles than in
the past, and therefore these companies play less of a role in the
portfolio today. Steady encroachment of e-commerce has begun to
impact even the best positioned brick-and-mortar retailers in recent
periods, online models are shifting how consumer packaged goods
are marketed and purchased, and investors are closely scrutinizing
how Amazon’s purchase of Whole Foods will impact grocery stores
and even restaurants longer term. While many of these trends bring
meaningful benefits for consumers and create growth opportunities
for e-commerce franchises, they represent persistent pressures for an
overbuilt US retail infrastructure.

We believe our process has served us well over time by allowing us to
participate in the wealth creation that comes from the compounding
of profits, while helping us protect capital when markets become
difficult. Accordingly, we will remain disciplined in our approach,
hunting across the economy for strong franchises with emerging
profit cycles, and managing position sizes according to our conviction
and valuation guides.
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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 Sep 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 comprise the following percentages of Artisan Mid Cap Fund's total net assets (including all classes of shares) as of 30 Sep 2017: IHS
Markit Ltd 4.4%, S&P Global Inc 3.2%, Cigna Corp 3%, The Progressive Corp 2.3%, Delphi Automotive PLC 2.3%, First Republic Bank 2.1%, Tableau Software Inc 2%, Guidewire Software Inc 2%, Monster Beverage Corp 1.9%, Expedia Inc
1.8%, Treasury Wine Estates Ltd 1.5%, Genmab A/S 1.3%, Newell Brands Inc 1.2%, Ulta Beauty Inc 1%, Gardner Denver Holdings Inc 0.9%, Ctrip.com International Ltd 0.8%, Zalando SE 0.8%, TransUnion 0.7%, Wayfair Inc 0.6%, West
Pharmaceutical  Services Inc 0.6%, DexCom Inc 0.5%. 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.

Frank Russell Company (“Russell”) is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company. Neither Russell nor its licensors accept any liability
for any errors or omissions in the Russell Indexes and/or Russell ratings or underlying data and no party may rely on any Russell Indexes and/or Russell ratings and/or underlying data contained in this communication. No further distribution of
Russell Data is permitted without Russell’s express written consent. Russell does not promote, sponsor or endorse the content of this communication.

This material is provided for informational purposes without regard to your particular investment needs. This material shall not be construed as investment or tax advice on which you may rely for your investment decisions. Investors should
consult their financial and tax adviser before making investments in order to determine the appropriateness of any investment product discussed herein.

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.  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.

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.

© 2017 Artisan Partners. All rights reserved.
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