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Investment Process

We seek to invest in companies that are uniquely positioned to benefit from the growth potential in emerging markets and that possess
a sustainable global competitive advantage.

Sustainable Earnings

We believe over the long term a stock’s price is directly related to the company’s ability to deliver sustainable earnings. We determine a
company’s sustainable earnings based upon financial and strategic analyses. Our financial analysis of a company’s balance sheet, income
statement and statement of cash flows focuses on identifying historical drivers of return on equity. Our strategic analysis examines a
company’s competitive advantages and financial strength to assess sustainability.

Risk Analysis

We believe a disciplined risk framework allows greater focus on fundamental stock selection. We incorporate our assessment of
company-specific and macroeconomic risks into our valuation analysis to develop a risk-adjusted target price. Our risk-rating assessment
includes a review of country-appropriate macroeconomic risk factors to which a company is exposed.

Valuation

We believe that investment opportunities develop when businesses with sustainable earnings are undervalued relative to peers and
historical industry, country and regional valuations. We value a business and develop a price target for a company based on our
assessment of the business’s sustainable earnings and risk analysis.

Team Overview

Team experience, continuity and a rigorous investment process are the characteristics that we believe differentiate our team from other
emerging markets investment managers. Research analysts have autonomy and ownership of their regions and accountability for the
success of their ideas. Our team members bring deep experience and uncommon insight to their respective areas of responsibility.

Portfolio Management

Maria Negrete-Gruson, CFA
Portfolio Manager

Investment Results (%) Average Annual Total Returns

6.441.323.994.9022.4627.787.89MSCI Emerging Markets Index

5.250.364.958.1323.4729.178.47Institutional Class: APHEX

-0.42—4.818.1623.4729.198.42Investor Class: ARTZX
Inception210 Yr5 Yr3 Yr1 YrYTD1QTD1As of 30 September 2017

Source: Artisan Partners/MSCI. 1Returns for periods less than one year are not annualized. 2Investor Class inception: 2 June 2008. Institutional Class inception: 26 June 2006.

1.993/1.5012.363/1.501Prospectus 30 Sep 20164

2.31/1.5012.24/1.501Semi-Annual Report 31 Mar 20172

APHEXARTZXExpense Ratios (% Gross/Net)

1Reflects a contractual Fund expense reimbursement agreement in effect through 31 Jan 2019. 2Unaudited, annualized for the six month period. 3Revised 1 July 2017 to reflect a reduction in management fees. 4See
prospectus for more information.

Performance of the Institutional Shares does not reflect higher expenses associated with the Investor Shares, and if reflected, would reduce the performance quoted. 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.



Quarterly Commentary

Artisan Emerging Markets Fund As of 30 September 2017

Investing Environment
Emerging markets equities extended their YTD rally in Q3, pulling
back only slightly in late September following the Fed’s
announcement of its plans to start “quantitative tightening” in
October. Despite a slightly more hawkish Fed and a number of
geopolitical headwinds, strength of emerging markets equities has
come on the heels of generally improving company profitability as
well as macro tailwinds, including dollar weakness, strengthening oil
prices and slowing inflation across much of the emerging world.

Nearly every country in the MSCI Emerging Markets Index was up in
the quarter, with outsized contributions from Brazil and China. Brazil’s
markets recovered strongly from Q2 as the country finally emerged
from its worst recession on record. Additionally lifting sentiment,
President Michel Temer avoided a supreme court investigation into
corruption charges and continued advancing his administration’s
market-friendly economic reforms. Chinese equities were further
bolstered by higher-than-expected economic growth that is
broadening beyond infrastructure-led investment. For example,
China’s private business investment increased YoY in August after
almost six years of steady declines. Chinese tech companies surged
higher, adding to their strong YTD gains. Greek stocks were among
the few detractors, falling on concerns over the banking sector’s
health. Qatar also declined amid its ongoing diplomatic disputes.

Performance Discussion
Our portfolio outpaced the MSCI Emerging Markets Index in Q3,
benefiting from relative strength among our holdings in Taiwan,
Russia, Korea, Argentina and South Africa. Our Chinese holdings were
strong contributors to our absolute performance; however, they
trailed index peers. This was partly a function of our lack of exposure
to areas of the market with significantly outsized returns—including
Chinese real estate and auto companies—where we’ve found
valuations to be out of step with our assessment of sustainable
earnings-growth potential. Instead, our bottom-up process has led us
to numerous other opportunities that we see as more attractive and
better reflective of the breadth of the emerging markets
opportunity set.

We believe that breadth was on display this quarter as several of our
off-benchmark holdings were top relative contributors, including
Grupo Supervielle, Sunny Friend Environmental, NMC Health and
E Ink.

Grupo Supervielle is a private-sector financial institution in
Argentina—a country with a highly fragmented banking industry and
among the lowest banking penetration rates in Latin America. Within
this market, Grupo Supervielle has developed a niche expertise
serving lower-middle class customers as well as small- and medium-
sized enterprises—two of the highest growing customer segments.
Supervielle’s superior risk-management expertise in these segments
has helped it maintain its market dominance. The company has been
demonstrating impressive loan growth, and we see additional upside
opportunity through cost cutting and scale efficiencies. Supervielle

trades at a discount to peers, and we believe the company has a
strong potential to re-rate by gaining share from public and private
banking institutions.

Sunny Friend is one of the largest providers of medical and hazardous
industrial waste treatment in Taiwan and Beijing. Demand for these
services has risen as Taiwan and China are focusing on stronger
industrial waste disposal enforcement in response to a growing
number of instances of improper handling of waste. The company has
been benefiting from increased capacity afforded by new industrial
hazardous waste projects, and we believe Sunny Friend’s experience
and government relationships will serve it well in capturing an
expanded share of the market.

NMC Health is a leading health care operator in the UAE, owning and
operating a wide network of hospitals, medical centers and
pharmacies across the country. UAE’s private-sector health care
companies have been benefiting from changing regulations,
including Dubai’s recently implemented mandatory health insurance
laws, which have increased the level of private participation in health
care. Following the end of the third quarter, we chose to exit our
investment as shares reached our target price.

Taiwanese company E Ink has a near-monopoly on the production of
ePaper technology used in eReaders such as the Amazon Kindle. After
a period of product development, E Ink is now achieving accelerating
sales across a number of expanded applications, such as outdoor
signage at transit stops and gas stations, grocery store electronic shelf
labels, and wearables. Compared to traditional paper signage, ePaper
offers numerous benefits, including the ability to automatically
update displays wirelessly. And unlike competitor technologies (LCD,
LED, etc.), ePaper technology is not backlit, which means it only
requires power to change the displays, not to hold the images already
displayed on the screen. As a result, the technology offers extremely
reduced power requirements. It’s also easier on the eyes and more
readable in sunlight. We’re pleased that the company’s investments
are paying off and see room for expansion across multiple global
end markets.

Conversely, among our QTD relative detractors were Digital China,
Global Ports, Hanssem and GOME. Shares of Digital China have been
weak as the company experiences some delayed profitability from
newer business ventures in big data analytics such as “smart cities.”
We have maintained our conviction and believe the company is
capable of achieving improved profitability as it works to downsize its
lower-margin systems integration business and redefines itself as a
focused services and software provider. In China, spending on
software and IT services is still low relative to countries like the US,
Japan and India, but we expect the gap to close as the government
and private sector increasingly rely on IT solutions to drive improved
productivity. In that respect, we see Digital China as a prime
beneficiary of China’s ongoing digital shift, providing key IT solutions
to industries such as banking, agriculture and health care.



Global Ports Holding (GPH), which went public in May 2017, is the
world’s largest cruise port operator with a unique portfolio of
commercial and cruise port concessions across the Mediterranean.
Globally, the vast majority of cruise ports are owned by local families
or government entities typically lacking the expertise and financial
backing to develop them. As a result, GPH has become the partner of
choice for the cruise ship lines, helping to develop appropriate
passenger facilities to keep up with growing passenger traffic. In the
months surrounding Turkey’s April 2017 constitutional referendum,
the company experienced some cruise traffic softness in Turkey, its
largest market. While we continue to monitor the geopolitical climate,
we’ve already seen signs of a turnaround, and our thesis remains
intact. Without any meaningful global competitors, we see GPH
strongly positioned to become the global leader that can consolidate
a fragmented industry.

Shares of Hanssem, Korea’s largest furniture manufacturer, have
traded lower as the Korean government rolls out new tightening
measures aimed at reducing household debt. While the measures—
including curbs on mortgages and speculative housing resales in
certain areas—may serve to reduce transaction activity, we don’t
anticipate a property-market fallout. Importantly, we think Hanssem’s
market leadership in Korea’s domestic furniture and kitchen market is
a key competitive advantage that should position it well to continue
gaining market share from smaller independent stores. We also
anticipate that Korea’s high share of aging apartment stock will
support heightened renovation demand, which should benefit
Hanssem’s well-established kitchen installation business and provide
the company with expansion opportunities in newer areas such as
bathroom remodels.

Chinese consumer electronics retailer GOME Retail, a long-time
holding, has been struggling to expand its online presence in light of
heightened competition. Given that we felt the company’s offline
business was no longer viable, we chose to exit our residual position.

Portfolio Activity
There were no additions to our portfolio during the quarter. We exited
several positions. In addition to GOME, we sold Colombian retail and
commercial services bank Bancolombia, exercising our sell discipline
as shares approached our target price. We took advantage of a share-
price bounce to exit our position in Kazakhstani telecom company
KCell as our long-term thesis in the company’s growth prospects had
been compromised by heightened local competition.

Perspective
As fundamental investors, we are encouraged by the reemergence of
earnings growth within the asset class. After nearly five years of
decline, emerging markets stocks’ ROEs began inflecting in the early
part of 2016. Yet emerging markets stocks still continue to trade at
one of the largest valuation discounts to developed markets since
2003. In fact, we think that discount, based on the MSCI index
constituents, is actually understated given the attractive valuations
we’re finding across several emerging markets companies outside of

the index. We continue to be encouraged by the asset class’ overall
resiliency, broadly improving fundamentals and numerous specific
examples of enhanced profitability. Taken together, we see this
environment more favorable to our process of identifying companies
that are attractively valued relative to their sustainable
earnings-growth potential.



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.  MSCI  World  Index  measures  the  performance  of  developed markets.  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 above comprised the following percentages of the Fund's total net assets as of 30 Sep 2017: Grupo Supervielle SA 1.9%; Sunny Friend
Environmental Technology Co Ltd 1.5%; NMC Health PLC 1.4%; E Ink Holdings Inc 0.7%; Digital China Holdings Ltd 0.6%; Global Ports Holding PLC 1.7%; Hanssem Co Ltd 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.

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.

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.

Return on Equity (ROE) is a profitability ratio that measures the amount of net income returned as a percentage of shareholders equity.

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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