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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

Craigh A. Cepukenas, CFA
Portfolio Manager (Lead)

James D. Hamel, CFA
Portfolio Manager

Matthew H. Kamm, CFA
Portfolio Manager

Jason L. White, CFA
Portfolio Manager

Investment Results (%) Average Annual Total Returns

8.9311.198.198.23-8.8914.18-2.40Russell 2000® Index

7.5712.259.089.79-9.6315.34-4.17Russell 2000® Growth Index

9.6115.0014.1816.232.2527.47-2.98Institutional Class: APHSX

9.5614.8714.0016.122.1627.39-3.03Advisor Class: APDSX

9.5414.8313.9316.002.0227.28-3.04Investor Class: ARTSX
Inception10 Yr5 Yr3 Yr1 YrYTDQTDAs of 30 September 2019

Source: Artisan Partners/Russell. Returns for periods less than one year are not annualized. Class inception: Investor (28 March 1995); Advisor (1 February 2017); Institutional (7 May 2012). For the period prior to
inception, each of Advisor Class and Institutional Class’s performance is the Investor Class’s return for that period (“Linked Performance”). Linked Performance has not been restated to reflect expenses of the Advisor or
Institutional Class and each share’s respective returns during that period would be different if such expenses were reflected.

1.011.061.21Prospectus 30 Sep 20182

1.001.051.21Semi-Annual Report 31 Mar 20191

APHSXAPDSXARTSXExpense Ratios

1Unaudited, annualized for the six-month period. 2See prospectus for further details.

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.
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Investing Environment
Global equity markets proved resilient through a choppy Q3, with
most markets turning in flat performances despite trade tensions,
spiking oil prices, ongoing concerns about slowing global growth and
Brexit uncertainty. US equity markets led, followed by non-US
developed and emerging markets.

Many economies globally are starting to show some fallout from
tariffs, and the US-China trade war remains front and center. Both
parties announced another round of tariffs during the quarter, with
the US expected to levy tariffs on consumer goods for the first time.
Trade talks are expected to resume in October in Washington, D.C.,
though the consensus is that a comprehensive deal is unlikely.

On the monetary policy front, many central banks globally shifted
toward accommodative stances against the backdrop of low inflation,
escalating trade conflicts and other geopolitical uncertainties.
Domestically, the Federal Reserve reversed course for the first time in
11 years, cutting rates by 25bps twice in the quarter and bringing the
federal funds rate to 1.75%-2.00%.

More defensive sectors led, including utilities, real estate and
consumer staples. Conversely, health care, materials and energy
lagged—the latter despite a brief spike in oil prices following an
Iranian attack on Saudi oil fields. The health care sector has been
pressured amid intensifying US political rhetoric ahead of the
presidential primary, which has increased uncertainty about the
future of the insurance industry and pharmaceutical pricing. From a
size perspective, large-cap indices outperformed mid and small caps,
and growth lagged value in the small- and mid-cap indices. However,
growth remains ahead of value in large-, mid- and small-cap
indices YTD.

Performance Discussion
Against a backdrop of ample market volatility and geopolitical
uncertainty, our portfolio outperformed the Russell 2000® Growth
Index and lagged the Russell 2000® Index in Q3 and remains ahead of
both indices YTD. Given a strong first half for the portfolio, we were
not surprised to see small-cap stocks and our portfolio consolidate
some of their YTD gains. Sector allocation played a larger role in the
portfolio’s relative performance than normal. In particular, results
were negatively impacted by our lack of exposure to bond surrogate
sectors (particularly real estate, consumer staples and utilities), which
benefited from investors’ desperation for yield as the 10-year rate
collapsed. However, we find none of these sectors particularly
attractive sources for accelerating profit cycles.

On an absolute basis, our health care returns were negative in the
quarter, and the sector was the largest negative contributor to our
absolute performance. In addition to uncertainty around the
insurance industry and pharmaceutical pricing, the sector was
pressured amid a broader rotation out of high-growth stocks. It’s
worth noting year to date, despite health care stocks’ trailing the

index, our stock selection within the sector has been the largest
positive contributor to our relative outperformance.

At the individual holdings level, Roku, LivePerson and Teledyne were
among our top Q3 contributors. We initiated our Roku campaign in
Q4 2018 as we saw the company disrupting the traditional linear TV
market with its easy-to-use interface and streaming ecosystem,
providing customers flexibility to consume content a la carte. The
company has put up impressive results, and we believe the market for
streaming platforms is in its early stages. However, we harvested our
position during the quarter as it had outgrown our small-cap mandate
and approached our estimate of private market value (PMV). This
ended a very successful campaign—notably, before shares were
weighed down by the Comcast and Facebook streaming
device announcements.

LivePerson is a leading provider of mobile and online messaging
solutions, and we believe it is well-positioned to lead the shift from
voice to digital communications. Demand for its solutions remains
robust as evidenced by its expanding sales force and rapid pace of
new customer additions. Helmed by a capable management team,
including a chief technology officer who previously led Amazon’s
Alexa unit, we believe the market opportunity ahead is substantial
and goes well beyond simple digital conversations in services
contexts into areas such as sales, marketing and possibly social
media monitoring.

Teledyne, which supplies ultra-sensitive components and sensors to
various end markets, turned in solid results during Q3 and continues
reaping the rewards of its ongoing efforts to reposition its business in
higher-growth and higher-margin areas such as instrumentation,
digital imaging and defense electronics. The share price is following
earnings growth, as we would expect. We’ve been pleased to see our
thesis continue to play out in line with our expectations.

Among our bottom Q3 contributors were Cision, Chegg and Ollie’s
Bargain Outlet. Cision is the leading provider of workflow software
utilized by public relations professionals. We have held Cision as we
anticipated it would disrupt an industry which lacked fully integrated
solutions, in turn becoming the go-to software provider and capturing
a growing stream of recurring revenues as its product gained traction.
Since initiating our campaign, however, Cision has struggled to
accelerate organic growth due to a slower-than-expected sales cycle
for Cision Impact, weaker-than-anticipated product cross-sells, and an
inability to gain traction in the international markets. We
consequently harvested our GardenSM position in favor of
better opportunities.

Chegg is driving solid subscriber growth for its best-in-class online
digital education platform. Shares were pressured in the quarter on
the announcement the company was acquiring Thinkful—an online IT
education program offering courses and one-on-one mentoring to
develop skills such as software engineering, data analytics and



product design. Chegg’s management team has a solid track record of
integrating acquisitions, and the deal expands the company’s total
addressable market to non-college students and helps fill a potential
talent pool gap for emerging technology roles over the next decade.
Aside from the acquisition announcement, the company has had
success expanding its business internationally, and testing for its
Study Pack bundle appears promising—which should lead to higher
fees over the medium term. With our thesis still intact, we used the
pullback during the quarter to add to our position.

Shares of Ollie’s Bargain Outlet, a discount retailer, were pressured
amid a rare bout of poor execution as an atypical pace of new store
openings in the first half of this year stressed its supply chain,
hampering its ability to stock stores. However, we believe the issues
are transitory as the cannibalization took place in mature markets
where Ollie’s opportunistically took over bankrupt Toys R Us locations
last year. Going forward, the company plans to open stores in new
markets—an opportunity with meaningful runway, as the current
store footprint is small relative to other off-price retailers. Given a
strong founder-led management team, limited competition and our
confidence the company can scale up the business, we added to our
position on the recent pullback.

Portfolio Activity
We capitalized on the Q3 pullback in the technology sector to
opportunistically initiate new GardenSM positions in Altair, PROS
Holdings and Zscaler at attractive valuations. Altair is a provider of
computer-aided engineering (CAE) software and services used by
simulation engineers, designers and scientists to design and test
products before manufacturing to optimize performance. Since its
founding, the company has evolved from a single product into
something of a platform, providing customers end-to-end solutions.
With a strong balance sheet, Altair has made smart acquisitions that
contribute to this platform. One of its more recent, Datawatch, should
introduce interesting synergies and opportunities to cross-sell
Datawatch products—which include data prep, data prediction and
real-time high-volume data visualization technologies—into Altair’s
existing customer base. Though we are monitoring Altair’s exposure
to the auto industry and the potential for a cyclical slowdown, we
added Altair to the GardenSM in Q3 and will build our position as we
gain conviction in management’s ability to execute and drive
profitable growth.

PROS Holdings provides cloud-based pricing and revenue
optimization software for customers in the travel industry (where it
maintains a dominant market position) and business-to-business
(B2B) industries. PROS leverages data science, machine learning and
decades of pricing experience in the airline industry—which is
perceived to be 10-15 years ahead of other industries in terms of
pricing—to enable customers to price, configure and sell their
products more efficiently. As the B2B segment digitizes its
transactions, the demand for real-time pricing should be a key driver
for PROS’ future earnings growth, namely in the food and

consumables, freight and logistics, high-tech and chemicals, health
care, and energy sectors.

Zscaler is a global, cloud-based Internet security platform and
subscription-based alternative to on-premise security solutions. The
company’s offerings reduce wireless area network costs and branch
office infrastructure, while improving user experiences. Given the
broader shift of enterprise applications to the cloud—Office 365,
Workday, etc.—there is a sizeable addressable market, and we believe
Zscaler is well-positioned to capture an increasing share of security
budgets as companies migrate to the cloud.

In addition to the aforementioned sales of Roku and Cision, we
concluded our campaigns in Tableau, Veeva and Benefitfocus during
Q3. As we’ve alluded to in recent quarters, Tableau’s acquisition by
Salesforce caps our successful investment campaign, which we fully
concluded during the quarter.

Veeva Systems continues winning new life-science industry customers
and selling additional software tools to existing customers, which is
driving strong revenue growth. Further, the efficiency of Veeva’s
operating model (a modern technology platform, products that have
earned high customer satisfaction, and a mature sales force footprint)
is translating into very impressive margin expansion. While we
maintain conviction in the remaining growth runway, we harvested
our position as the market cap had outgrown our small-cap mandate.

Benefitfocus is a cloud-based provider of benefits software. Despite
signs of improved sales execution and cost containment in late 2018,
shares have been meaningfully pressured this year by the
combination of the renegotiation of a major contract with Mercer and
a significant management shake-up—including the resignations of
the CFO and head of sales. These events, coupled with a weak outlook
from the company during Q3, prompted us to harvest our position in
favor of better opportunities.

In addition to the aforementioned adds of Chegg and Ollie’s Bargain
Outlet, we also added to Ascendis Pharma. Ascendis Pharma is a
biotechnology company with a proprietary technology platform
(TransCon) that we believe supports pipeline development of
multiple, best-in-class therapies while minimizing clinical risk and
expense. The company’s phase-III results for its weekly growth
hormone drug have been compelling and open a significant profit
opportunity in the coming years. Success in these trials has not only
de-risked the product, but also the underlying TransCon technology
platform. This platform has been used to generate other rare disease
endocrinology drug candidates that we expect to follow a similarly
successful path to clinical development. In addition, Ascendis
announced plans early this year to expand into cancer therapies,
which could be a meaningful future catalyst for the company.

Conversely, our only trim during the quarter was Donaldson, a leading
original equipment manufacturer of air and liquid filters. The



company has struggled against a challenging backdrop for the
industrial sector and has reported weaker-than-expected results over
the past couple quarters. While Donaldson is a high-quality, semi-
defensive industrial franchise that we believe should execute better
than most other industrial names, we reduced our position and
reallocated our capital into earlier profit cycles.

Portfolio Statistics
As of September 30, 2019, the portfolio had a 3-5 year forecasted
weighted average earnings growth rate of 31%, and our holdings
were selling at a weighted harmonic average P/E (excluding negative
earnings) of 36X FY1 earnings and 30X FY2 earnings. The portfolio
held 63 companies with 32% of portfolio capital committed to the top
10 holdings and 53% of capital committed to the top 20 positions. The
portfolio’s weighted average market capitalization was $5.4 billion.

Perspective
For nearly a decade, we have enjoyed economic expansion and strong
stock market returns coming out of the worst economic crisis since
the Great Depression. Interest rates have remained below pre-crisis
levels throughout this cycle, creating a favorable environment for
equities—growth stocks in particular. More recently, rates have
marched back toward historic lows and monetary policy makers have
become more accommodative, which gives equity markets some level
of confidence. The big debate is whether historically low interest rates
are foretelling global recession, or whether they potentially prolong
what has been something of a Goldilocks period for the stocks of well-
positioned growth franchises. On one hand, if one really believes the
risk-free rate is likely to remain historically low for the next several
years, then equities are not overvalued—particularly relative to
alternatives. On the other hand, if the risk-free rate is predicting a bear
market (and there are undoubtedly some economic indicators which
could point in that direction), then the end of the bull market may be
near in conjunction with a recession.

Expectations for return potential are more muted today relative to the
beginning of the year and most indicators—mounting pressures from
the ongoing trade war, Hong Kong protests, Brexit disruption, US
election uncertainty—point to a tougher road ahead. Scrutiny of
business models and valuation assumptions are increasing as
evidenced by recent failed or poor-performing initial public offerings
(IPOs)—most notably Uber, Lyft, WeWork and Peloton. While late-
cycle, failed IPOs tend to predicate a bear market, an argument could
be made these companies stayed private too long and were asking for
far too generous valuations. In fact, one could argue that public
investors’ poor reception to these cash-burning, asset-intensive
business models suggests the “technology-stock mania” sometimes
alluded to in the media is perhaps overstated.

While we would argue the bull market is likely nearer its end than its
beginning, we also don’t think this period is completely analogous to
the end of previous bull markets when stocks were universally quite
expensive. On the contrary, we continue to find high-quality growth
franchises whose shares have risen because of the relative certainty of

their future profits growth (Q2 Holdings, Guidewire Software,
LivePerson and others). Further, it’s worth noting our process is
deliberately designed to avoid companies like the aforementioned
failed IPOs, which generally aren’t earning profits, don’t have an
identifiable plan for growing profits and are overvalued.

Our health care holdings were negatively impacted in recent months
by the market’s general rotation away from higher growth stocks. But
perhaps more significantly, the sector has faced pressure year to date
as health care continues to garner a lot of attention from policymakers
in Washington, D.C., and on the campaign trail. While there appears to
be a reasonable level of bipartisan support for drug price legislation,
we continue to believe the majority of proposals would represent
manageable headwinds for the industry. Importantly, we see our
biotech holdings as having innovative new medicines that can drive
meaningful profit cycles under a reasonably wide range of pricing
scenarios. Beyond pharmaceuticals, single payer health care (often
referred to as “Medicare for all”) has gotten much attention in the
Democratic primaries. Most political observers view an extreme
outcome on this front as unlikely, but the risk of a worse-case
outcome and the long election season ahead is limiting short-term
demand for health care stocks. We’re monitoring the debate closely as
well as our holdings’ exposure to the proposed changes, but in
general we believe the risks priced into these stocks have resulted in
an attractive long-term risk-reward for our health care investments.
Interestingly, while many of these holdings underperformed during
the quarter, our fundamental research efforts in recent months have
actually strengthened our conviction in the underlying profit cycle
drivers for companies such as Ascendis Pharmaceuticals and DexCom.

In sum, we find ourselves neither bullish nor bearish at this juncture—
but nor does our process require us to make a laser-accurate macro
forecast in order to deliver long-term results. Further, it is possible to
see both eventualities simultaneously without reacting to one
extreme or the other. Against this backdrop, we maintain our
conviction that many of the profit cycles in our portfolio offer further
opportunity for long-term compounding of value—following trends
that are more secular (proliferating use of software, renewable energy,
health care innovation) than cyclical in nature. Strong franchises with
visible profit cycle drivers and healthy balance sheets should continue
to be preferred in this economic environment (over any reasonable
period of time), and therefore we saw this volatility as a chance to add
to holdings as the risk-reward became more attractive.
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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 2000® Growth Index measures the performance of US small-cap companies with higher price/book ratios and forecasted growth values. Russell 2000® Index measures the performance of roughly 2,000 US small-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 2019. Those views may change, and the Fund disclaims any obligation to advise investors of such changes. For the purpose of determining the Funds' holdings,
securities of the same issuer are aggregated to determine the weight in the Fund. The holdings mentioned above comprise the following percentages of the Artisan Small Cap Fund’s total net assets as of 30 Sep 2019: Teledyne Technologies
Inc 5.2%, Q2 Holdings Inc 4.4%, Guidewire Software Inc 3.4%, DexCom Inc 3.3%, LivePerson Inc 2.6%, Chegg Inc 2.6%, Ascendis Pharma A/S 1.6%, Ollie's Bargain Outlet Holdings Inc 1.5%, Donaldson Co Inc 1.4%, Zscaler Inc 1.0%, Altair
Engineering Inc 0.6%, PROS Holdings Inc 0.5%. 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.

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 Average is the average of values
weighted to the data set's composition. Weighted Harmonic Average is a calculation of weighted average commonly used for rates or ratios. 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.

© 2019 Artisan Partners. All rights reserved.
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