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Dear Fellow Shareholder:

Artisan Developing World Fund (Investor Class) returned 2.7% for
the quarter ended December 31, 2017, versus 7.4% for the MSCI
Emerging Markets Index (all returns in USD unless stated
otherwise). Since June 30, 2015, Artisan Developing World Fund
has returned 32.0% cumulatively, versus 26.2% for the MSCI
Emerging Markets Index. A distinguishing factor for the quarter was
the continued weakness in the US Dollar (MSCI EM Currency Index:
+3.2%), despite increasingly tight labor market conditions in the US
and the passage of the Republican tax plan. Emerging markets
assets also benefited from the global growth outlook, with Europe
and Japan experiencing continued cyclical improvement. South
Africa was the best performer among major emerging markets
during the quarter (+21.4%), following the selection of Cyril
Ramaphosa as the new leader of the country's governing African
National Congress (ANC) party. India also performed well (+11.8%),
as the government introduced a comprehensive bank
recapitalization plan and Prime Minister Narendra Modi’s Bharatiya
Janata Party (BJP) retained power in his home state. China also
participated in the rally (HSCEI +7.3%), as mainland demand for
Hong Kong equities through the Shanghai and Shenzhen Stock
Connect program bolstered demand for Hong Kong-listed shares,
and as the 19th Party Congress provided increased visibility into
China’s political future and path to leverage stabilization. Latin
American markets generally struggled during the quarter, with
major countries Brazil (-2.0%) and Mexico (-8.0%) declining due to
domestic political concerns and NAFTA-related
uncertainty, respectively.

We continue to focus on an emerging markets investment
outcome that can compound capital over time. Our business value
compounding (BVC) engine for stock selection is an important
component of this outcome, as it uses companies with enduring
business models to capitalize on a low-penetration opportunity set.
Business value may not always compound at the pace we expect,
and may deviate from value realization, but over time we believe
this construct offers the potential to compound capital in a
consistent way. We also never lose sight of the importance of our
risk management framework. This framework creates a distinct
performance characteristic (i.e., in up and down markets), and
recognizes that a foundational approach to risk management is
elemental in compounding capital. It follows that our differentiated
correlation and currency profiles may detract from absolute returns
in a given market environment but are very much consistent with a
desirable long-term outcome.

Contributors and Detractors
Top contributors to performance for the quarter included Chinese
airport operator Shanghai International Airport, high-end Chinese
spirit maker Kweichow Moutai, South African retailer Mr Price, pan-
Asian life insurance group AIA Group, and Chinese Internet and
online gaming leader Tencent. Shanghai Airport benefited from
resilient passenger and aircraft movement trends despite
continued restrictions on landing slots, and from strength in its
duty free business. Kweichow Moutai rose due to strong volume
growth for its Moutai-branded baijiu liquor, and from an
announced 18% price increase in 2018 which marks the company’s
first such increase in five years. Mr Price saw improved operating
trends and market share stabilization, and benefited from renewed
optimism for South Africa’s economic and political trajectory. AIA
rose as the Chinese government announced it will lift foreign
ownership limits for foreign life insurers operating in China from
50% to 51% in three years, and will remove the cap altogether after
five years. While AIA is already exempt from this ownership limit in
five geographic regions (Beijing, Shanghai, Shenzhen, Guangdong
Province and Jiangsu Province), and has ample room for growth
within this footprint, it can now potentially expand outside of it.
Tencent experienced resilience in PC gaming and strength in
mobile gaming, and continues to leverage WeChat and other
platform assets to expand into new and existing verticals.

Key detractors from performance for the quarter included Russian
food retailer Magnit, Mexican TV broadcaster Grupo Televisa,
Chinese blood products company China Biologic, Brazilian
education leader Kroton Educacional, and Brazilian insurance and
health care provider Qualicorp. Magnit came under renewed
pressure as it struggled not only with the macroeconomic
backdrop, but increasingly with the competitive environment
which has caused it to invest heavily in promotions and assortment
while accelerating its store refurbishment plans. This investment
caused a margin step-down in recent months, and led some
investors to question the industry’s long-term margin and
competitive structure as modern retail penetration gradually
increases. Televisa continues to experience weak advertising trends
which have depressed earnings and sentiment, while NAFTA
negotiations and the business implications of the upcoming
Mexican election continue to complicate the story. China Biologic
announced an expensive medtech acquisition only tangentially
related to its core blood products business, which led to some to
question the company’s future direction at a time of broader
industry weakness. Kroton reported disappointing student
enrollments, which compounded concerns about its ability to drive
topline growth and margins given Brazil’s economic backdrop.
Similarly, Qualicorp faces ongoing challenges related to Brazil’s
economy, as medical cost inflation and weak employment trends
have conspired to pose a challenge to affordability.



Market Review and Outlook
As we reflect on the December quarter and 2017 as a whole, it is
notable that there was but one down month for the MSCI Emerging
Markets Index all year (September, down -0.4%). In fact, the index
experienced its best annual increase since 2009. From our vantage
point, the two dominant drivers of these returns have been global
growth and the weak dollar environment. Global growth estimates
for 2017 as measured by the World GDP Economic Forecast Index
began the year at 3.2%, but the final numbers are more likely to
approximate 3.6% as global monetary policy accommodation takes
hold outside of the US and as China ceases to export deflation.
Economic forecasters seem to expect further GDP growth
acceleration next year, despite the likelihood of interest rate hikes
from the Fed in 2018. As for currencies, the MSCI Emerging Markets
Currency Index also experienced its best year since 2009. In the US,
inflation and labor cost pressures remained modest all year,
sweeping infrastructure policy failed to materialize, and tax cuts
were only passed in December—all of which depressed the dollar.
Outside the US, European and Japanese GDP growth impressed
(Japan 1.7% versus expectations of 1.0% at the start of the year,
Europe 2.3% versus expectations of 1.4%), while political
developments in France surprised positively. Combined, economic
and political differentials narrowed for Europe and Japan relative to
the US in 2017.

So how do developed markets growth and currency developments
relate to the performance of emerging markets? On the currency
front, the contribution to EM returns can be measured directly by
the translation benefit to dollar returns, and indirectly by the
restoration of purchasing power for local consumers. For economic
growth, the answer is nuanced. Perhaps surprisingly, despite
accelerating global growth as outlined herein, emerging market
GDP growth of 4.6% should prove more or less in line with
expectations at the start of the year. In essence, while EM exports
have rebounded nicely and Chinese growth has been satisfactory,
these factors were offset by persistent domestic demand weakness
in some emerging countries. While it therefore seems valid to
question if emerging countries are in fact levered beneficiaries of
the global growth cycle, it is also worth acknowledging that they
are likely at an earlier stage of cyclical recovery; perhaps the market
has simply been pricing in accelerating EM GDP growth in 2018
(current estimates: 5.0%), driven in part by continued recovery in
EM domestic demand. Perhaps EM valuations and expectations
were simply too low entering the year, having broadly lagged other
asset classes in prior years. Perhaps earnings delivery has exceeded
expectations in aggregate despite the EM growth backdrop, driven
by particular strength in the technology sector. Perhaps market
strength reflects positive developments in a handful of large
companies, which the market has rewarded disproportionately as
fund flows accrue to an increasingly narrow set of companies. On
balance, these factors all played a role in 2017 returns, in
conjunction with developed market growth and
currency developments.

As we look forward, an acceleration of global and emerging
markets growth rates seems likely. In the US, monetary policy, while
tighter than in the past, remains relatively accommodative, and tax
reform should be supportive of near-term growth even if the
lasting impact is debatable. Outside the US, Europe in particular is
still running below peak capacity utilization and employment
levels, and would appear to have more room to expand cyclically
before monetary policy becomes meaningfully tighter. In emerging
markets, China seems likely to experience growth and policy
stability in the near term, while domestic demand can improve off
of depressed levels in some counties. For example, Brazil has just
experienced substantial interest rate cuts, Russia has recently
surprised with a rate cut and oil prices have rallied, and India has
annualized tax and monetary reform which depressed growth last
year. So, for the immediate term, favorable growth trends seem
fairly visible. The monetary backdrop is a lot more debatable. In the
US, the Fed dot plot suggests three rate hikes and employment
conditions are tight, but inflation is elusive and it is unclear that US
corporate tax reform will deliver meaningful uplift to economic
growth. This dynamic is very well reflected in the US yield curve at
present. Complicating matters, Yellen is on her way out and Powell
may or may not prove as gradual in tightening policy. If the US
does in fact experience higher inflation and executes on several
rate hikes in 2018, that will likely create widening policy
differentials as Europe is likely to reduce bond purchases further
before actually raising rates. In this case, we could have the impetus
for a reversal in the dollar, which would likely pressure EM asset
prices. It is also quite possible that growth accelerates in Europe
and stagnates in the US and dollar weakness continues—which
could be supportive of EM returns. The relationship between the
dollar and euro ultimately has substantial implications for
emerging markets asset prices. It should also be noted that the
North Korean situation remains unstable, asset prices are elevated,
and we are about a decade into an unprecedented global
monetary experiment. For our part, we remain consistent in our
emphasis on domestic demand, compounding business models, a
foundational approach to risk management, and delivery of a
compelling emerging markets outcome over time.

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 implementing a forward-looking construct for managing risk.

Investment Results (%) Average Annual Total Returns

10.3137.2837.287.44MSCI Emerging Markets Index

12.23———35.3635.362.81Institutional Class: APHYX

12.10———35.2235.222.76Advisor Class: APDYX

11.88———35.0635.062.74Investor Class: ARTYX
Inception210 Yr5 Yr3 Yr1 YrYTD1QTD1As of 31 December 2017

Source: Artisan Partners/MSCI. 1Returns for periods less than one year are not annualized. 2Fund inception: 29 June 2015.

1.15/—1.25/—1.53/1.501Prospectus 30 Sep 20162

1.12/—1.21/—1.40/—Annual Report 30 Sep 2017

APHYXAPDYXARTYXExpense Ratios (% Gross/Net)

1Reflects a contractual Fund expense reimbursement agreement in effect through 31 Jan 2019. 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 World GDP
Economic Forecast Index provides median annual year-over-year global GDP forecasts. 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 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  Dec  2017:  AIA  Group  Ltd  4.5%;  Shanghai
International Airport Co Ltd 4.3%; Kroton Educacional SA 3.9%; Tencent Holdings Ltd 3.2%; China Biologic Products Holdings Inc 3.0%; Kweichow Moutai Co Ltd 2.1%; Grupo Televisa SAB 1.9%; Magnit PJSC 1.7%; Mr Price Group Ltd 1.1%;
Qualicorp SA 1.0%. 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.

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.

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.

© 2018 Artisan Partners. All rights reserved.
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