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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

6.961.684.359.1037.2837.287.44MSCI Emerging Markets Index

5.870.875.4612.4839.9239.928.32Institutional Class: APHEX

0.43—5.3312.5239.9539.958.33Investor Class: ARTZX
Inception210 Yr5 Yr3 Yr1 YrYTD1QTD1As of 31 December 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.

1.99/1.5012.362/1.501Prospectus 30 Sep 20163

2.23/1.5012.19/1.501Annual Report 30 Sep 2017

APHEXARTZXExpense Ratios (% Gross/Net)

1Reflects a contractual Fund expense reimbursement agreement in effect through 31 Jan 2019. 2Revised 1 Jul 2017 to reflect a reduction in management fees. 3See 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.
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 31 December 2017

Investing Environment
Emerging markets equities outpaced every other major asset class in
2017—their strongest year since 2009 as the MSCI Emerging Markets
Index ended 2017 up 37% (in USD). Likewise, emerging markets
equity fund flows reached their highest level since 2010—the second-
highest on record. The year’s market strength was aided by multiple
asset-class tailwinds: generally improving company profitability, a
more positive global growth outlook, dollar weakness, strengthening
oil prices, and the phenomena of slowing inflation and shrinking
current account deficits across much of the emerging world. In
multiple countries, these trends have been coupled with recent-years
shifts toward centrist leaders favoring more investor-friendly policies.

Despite strong recent performance, emerging markets stocks still
have a long way to go to catch up to their developed markets
counterparts. As of the end of 2017, the MSCI EM Index lags the MSCI
World Index (a proxy for developed markets stocks) by more than 7%
annually over the trailing 5- and 7-year periods. We also note that
2017’s rally was somewhat concentrated in a subset of the market.
Technology stocks—Asian tech stocks in particular—had an outsized
impact on the index’s performance in 2017. While tech stocks
represent just over a quarter of index weight, the sector accounted for
almost 40% of the index’s 2017 return. And almost three quarters of
the tech return came from just four index heavyweights: Tencent,
Samsung Electronics, Alibaba and Taiwan Semiconductor
Manufacturing. This relatively concentrated performance suggests
there’s ample room for growth to broaden across the asset class.

Today, emerging markets stocks trade at one of the largest valuation
discounts to developed markets stocks since 2003, making them
optically attractive. But to us, they’re even more attractive given that
the asset class’s strong recent performance has been underpinned by
steadily improving profitability, reflected in generally expanding ROEs
since late 2016. This environment has been generally favorable to our
process of seeking companies with attractive valuations relative to
their sustainable earnings growth potential.

Performance Discussion
Our portfolio outpaced the MSCI EM Index in the quarter and year. We
find it significant that we were able to outperform the index over both
periods despite the index’s strong absolute returns and our
benchmark-neutral weighting in technology. Our outperformance
was aided by strong relative contributions from our health care and
financials holdings in Q4 and YTD. By country, our holdings in Taiwan
and South Africa were also relatively strong over both periods. Our
Chinese holdings lagged index peers for the full year but were
relatively strong in Q4.

As we’ve noted in prior letters, health care is an area we think is
underrepresented by the MSCI EM Index. While the sector’s index
weight has almost doubled in the past decade, it still is under 3% of
the index. Yet, the sector is exposed to significant demographic
changes across emerging markets. Large, rapidly aging populations in
developing countries are driving higher demand for health care-

related products and services. At the same time, health care spending
in emerging countries such as China is still relatively low compared to
developed markets, yet is escalating rapidly.

Among our health care holdings, Sino Biopharma was a Q4 and YTD
stand out. The company is a major player in China’s pharmaceuticals
industry, with leading positions in treatments for hepatitis B and other
liver diseases. It’s also progressing late-stage trials for innovative
oncology therapies. Having recently visited with company
management, we remain impressed with Sino Biopharma’s expansive
pipeline, as well as its vast sales network, which has helped solidify the
company’s dominance in a market with generally fragmented
distribution channels.

In financials, two of our non-benchmark holdings, Grupo Supervielle
and Noah, were top Q4 and YTD relative contributors. 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.

Noah is a leading wealth management services provider focusing on
the high net worth population in China. We are attracted to Noah’s
ability to leverage its leading market position, strong brand name and
high-quality personal service to fuel sustainable growth. Importantly,
we also believe recently stepped-up Chinese government regulations
on asset managers without proper licenses will help reduce
competition from Noah’s non-licensed peers, leading to expanded
market share for Noah. During the year, Noah announced plans to
repurchase a partner’s stake in its asset management subsidiary
specializing in alternative investments. The move should provide
Noah with a greater share of the economics and more control over
this growing business—a positive in our view given an increasing
appetite for private equity investments among Chinese high net
worth investors.

On the down side, our largest single relative detractor for the quarter
and year was our lack of exposure to benchmark heavyweight
Tencent, whose shares climbed over 100% YTD. While we’re
compelled by Tencent’s sustainable earnings growth prospects, we’ve
thus far chosen instead to overweight other technology companies
we see as trading at more reasonable valuations (including Alibaba,
Samsung Electronics and Taiwan Semiconductor Manufacturing)—
though we are watching Tencent’s shares closely for a more attractive
entry point.

Among our own holdings, Global Ports Holding (GPH) and Magnit
were relative Q4 and YTD detractors. 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 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. We think the company has had some
trouble putting this setback in perspective for investors and see room
for communications to improve. However, our thesis remains intact.
Without any meaningful global competitors, we believe Global Ports
is strongly positioned to become the global leader that can
consolidate a fragmented industry.

Russian convenience store and hypermarket operator Magnit has yet
to see a pick-up in same-store sales growth from depressed levels
outside of the major city centers where the company has the majority
of its footprint. Ultimately, we think these areas—some of the hardest
hit by recession—will be the strongest beneficiaries of economic
recovery. We remain attracted to the company’s market-share
strength in a virtual duopoly, and we took advantage of recent share-
price weakness to add to our position.

Portfolio Activity
During the quarter, we sold a handful of positions in favor of
opportunities with stronger upside. We chose to sell Africa-focused
goldminer Randgold Resources following a successful investment
campaign. We reinvested proceeds in Russian goldminer Polyus,
taking advantage of an attractive valuation that we believe
underestimates the company’s experienced management team and
strong production expansion potential. We also sold Russian retailer
Detsky and UAE health care operator NMC Health as shares reached
our target price.

In addition to Polyus, we initiated a new position in Georgia’s leading
private health care services company Georgia Healthcare, an
integrated provider with a wide network of hospitals and
pharmaceutical outlets, as well as a medical insurance underwriting
business. We sourced this opportunity through our global travels,
which brought us to the frontier market of Georgia—a rapidly
growing country whose medical services are in relatively short supply
despite ever-increasing demand and strong government support. We
believe Georgia Healthcare’s integration and market-share
dominance—covering roughly three-quarters of the population—
offers the company unique access to this high-growth market. The
company recently underwent a major expansion, consolidating
pharmacy chains and growing its hospital-bed market share from 20%
to 30%. With expansion capex largely behind it, we see the company
capable of achieving sustainable profit growth.

Another new holding, UAE-based Emaar Development, is the recently
listed development business of UAE-based Emaar Properties. Emaar

Development was able to take market share from weaker peers during
the UAE’s 2013 real estate slide, positioning itself strongly during the
subsequent real estate recovery. Its main market of Dubai is capturing
strong interest from real estate investors globally, with prices still well
below a number of other major global real estate markets. Overall,
we’re attracted to the company’s high and predictable cash flow
generation (projects are generally funded through pre-sales) and
believe its valuation underestimates its sustainable growth potential.

We also re-opened a position in Indonesia’s dominant telecom
services provider Telkom Indonesia. We see the company’s superior
network infrastructure—both in terms of quality and reach—as its key
sustainable competitive advantage. Telkom Indonesia has
consistently reinvested its strong cash flow in its network, maintaining
a wide gap over its competitors. As such, the company maintains a
first-mover advantage in both the wireless and fixed-line markets.
With roughly 80% market share and few competitors, it is uniquely
positioned to capture the bulk of demand in Indonesia’s highly
profitable and underpenetrated broadband market.

Perspective
Looking to 2018, we’re optimistic about the fundamental outlook for
emerging markets companies. The asset class’s earnings growth
inflection we first identified in 2016 continued gaining steam
throughout 2017. Still, with some of that earnings growth
concentrated in Asia’s technology sector, we see ample room for
broadening growth across sectors and regions. To be sure, the asset
class will continue to face challenges in 2018, as it always has. Chief
among them are uncertainty around several election outcomes in
Latin America, a strengthening regulatory environment in China and a
rising interest rate environment in the US. We see this as business as
usual. And in fact, to us, challenge often breeds opportunity.

We believe our emphasis on companies with sustainable competitive
advantages and unique access to emerging markets’ growth can
point us to those opportunities that are likely to emerge stronger from
challenges or crises. Heading into the New Year, we will continue to
scour the globe in search of companies reflective of the full emerging
markets opportunity set.
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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. 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 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: Samsung Electronics Co Ltd 6.9%; Alibaba
Group Holding Ltd 5.2%; Taiwan Semiconductor Manufacturing Co Ltd 5.0%; Sino Biopharmaceutical Ltd 2.7%; Grupo Supervielle SA 2.1%; Noah Holdings Ltd 1.8%; Global Ports Holding PLC 1.2%; Magnit PJSC 0.9%; Polyus PJSC 1.1%;
Georgia Healthcare Group PLC 1.0%; Emaar Development PJSC 0.8%; Telekomunikasi Indonesia Persero Tbk PT 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. 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.

© 2018 Artisan Partners. All rights reserved.

1/24/2018 A17728L_vR

A   R   T   I   S   A   N P  A  R  T  N  E  R  S


