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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 also assess key environmental, social and governance (ESG) issues that could impact future stock
returns. 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

James D. Hamel, CFA

Portfolio Manager (Lead)

Matthew H. Kamm, CFA

Portfolio Manager

Craigh A. Cepukenas, CFA

Portfolio Manager

Jason L. White, CFA

Portfolio Manager

Investment Results (%) Average Annual Total Returns

6.619.166.466.142.11-6.2519.22MSCI All Country World Index

12.3915.6713.2714.8322.1611.1127.72Institutional Class: APHRX

12.2615.5213.1314.7022.0511.0827.72Advisor Class: APDRX

12.2015.4412.9814.5521.8510.9927.66Investor Class: ARTRX

Inception10 Yr5 Yr3 Yr1 YrYTDQTDAs of 30 June 2020

Source: Artisan Partners/MSCI. Returns for periods less than one year are not annualized. Class inception: Investor (22 September 2008); Advisor (1 April 2015); Institutional (26 July 2011). 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.

0.911.011.15Prospectus 30 Sep 20192

0.911.011.15Semi-Annual Report 31 Mar 20201

APHRXAPDRXARTRXExpense 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.
Performance may reflect agreements to limit a Fund’s expenses, which would reduce performance if not in effect.



Quarterly Commentary

Artisan Global Opportunities Fund As of 30 June 2020

Investing Environment

Global equity markets bounced back sharply in Q2, with the MSCI AC
World Index delivering the highest quarterly return in over 20 years.
The multiple expansion-driven rally was supported by global progress
(albeit, uneven) toward flattening the curve of new COVID-19 cases,
positive developments in the effort to develop a vaccine and massive
government and central bank interventions. At the sector level,
information technology, consumer discretionary and materials led.
While positive on an absolute basis, utilities, consumer staples and
real estate lagged. Growth outperformed value.

Several governments and central banks maintained their highly
accommodative stances during Q2 to help support the global
economy through the pandemic. This expectation seems embedded
in equity market prices as corporate earnings expectations have
moved in the opposite direction of share prices. In the US, a phase
four stimulus package is gradually working its way through Congress
which could see trillions of dollars dedicated toward returning
manufacturing jobs to the US, incentives for domestic travel, a payroll
tax cut and support to consumers and businesses most vulnerable to
the current recession, which was recently assigned a start date of
March 1. The BOJ, BOE, ECB and US Fed all left their benchmark
interest rates unchanged with no near-term signs of a reversal.
Furthermore, the most recent Federal Open Market Committee
Meeting minutes included discussions—which were left open for the
upcoming meeting in July—about additional stimulus in the US given
near-zero benchmark interest rates.

Re-openings across parts of the US during Q2 appeared to spur the
economy toward a recovery and reverse Q1’s flagging sentiment.
Several leading economic indicators exhibited positive momentum—
the unemployment rate fell, retail sales rebounded, unemployment
claims slowed and hiring numbers recovered. The Congressional
Budget Office also published its expectations for GDP growth,
anticipating a surge in the back half of the year (17% and 8% in Q3
and Q4, respectively) and a return to positive annual growth in 2021
(4%). Wall Street analysts expect corporate earnings to fall 45% in Q2
in what appears to be the trough as the rate of EPS decline is expected
to improve throughout the back half of the year and return to positive
growth in Q1 2021.

That being said, much uncertainty surrounds the length and
magnitude of the pandemic as well as the long-lasting effects it could
have on business and society. The recent re-opening efforts in the US
have seemingly come at the cost of spikes in daily COVID-19 cases—
~20,000 per day in May and early June to ~60,000 per day in mid-July.
This drastic increase has begun stymying and even reversing re-
opening efforts and thus could impact the pace of the economic
recovery. A vaccine seems to be the clear catalyst to right the ship and
push society “back to normal,” though a timeline to making this
widely available is elusive.

Performance Discussion

The MSCI AC World Index rallied in Q2, and our portfolio
outperformed handily. Stock selection, particularly among our health
care holdings, was the key contributor to our relative outperformance.
Software was also a driver of performance in the quarter—namely,
Zoom Video Communications and Veeva Systems. The trends these

franchises are enabling (and leading)—the shift to cloud computing,
enterprises’ looking to digitize their operations, the adoption of new
tools to enable more effective collaboration within and across
organizations—have remained resilient during the pandemic and in
several cases have accelerated.

Turning to individual securities, among our top contributors in Q2
were Techtronic, Lowe’s and Microsoft. Our thesis for Techtronic is
predicated on our expectation for the company to roll out product
innovations (100 new products in 2020 alone), particularly within
Milwaukee cordless products. More recently, the company has
benefited from a pickup in do-it-yourself projects as consumers—
particularly those who received stimulus checks and remained
employed—purchase tools and equipment to tackle these jobs. The
company has also experienced a rebound in demand within its
professional segment as workers have returned to job sites. Helmed
by a capable management team and with the secular trend toward
cordless power tools in its relatively early innings—especially larger
power tools like lawnmowers, leaf-blowers, chainsaws and others in
the US and Europe—we believe this core CropSM holding is well-
positioned for the period ahead.

Lowe’s stores remained open throughout the harshest of COVID-19
lockdowns, and the company’s online order and pickup capabilities
have helped counterbalance the negative effect social distancing has
had on in-store foot traffic. Similar to Techtronic, the company has
also benefited from increased consumer spending from homeowners’
tackling do-it-yourself projects. With our turnaround thesis in
motion—a new CEO leading a charge to improve the in-store
experience, upgrade technology and attract more DIY customers—a
solid balance sheet and a strong management team, we believe the
company is well-positioned for a solid profit cycle ahead.

Several of Microsoft’s products have experienced increased demand
from the current remote work environment. In fact, the CEO recently
indicated two years’ worth of digital transformation has occurred in
just the past few months as the world adapts to a new “remote
everything” environment. Notably, the company’s Teams software has
more than tripled the number of its daily users in just the past six
months as workers utilize the platform for collaboration, chat, video
meetings, file storage and application integration in their remote
offices. While some of these short-term tailwinds could abate as
workers return to their offices in the coming quarters or next year, we
believe the pandemic could serve as a long-term accelerant for digital
transformation and the shift to the cloud as customers see first-hand
the benefits of cloud infrastructure. The company is a core CropSM

holding given its solid balance sheet and a highly visible recurring
revenue stream. It is rare to find a company of Micosoft’s size (>$1.5
trillion market cap) growing its top line ~10%-15% per year, and we
believe there is ample runway ahead as on-premise workloads move
to the cloud.

Among our bottom individual contributors were Ericsson and NextEra
Energy. Shares of Ericsson were positive on an absolute basis but
trailed the benchmark and our broader portfolio in Q2. Ericsson is the
second-largest vendor of wireless infrastructure equipment in the
world with products that sit atop and beneath the ubiquitous wireless
radio towers for mobile communication. 5G is the next generation of



mobile Internet technology, and nearly every telecommunications
service provider will need to upgrade its infrastructure over the next
several years in order to support this new network with higher
bandwidth (faster data transmission) and lower latency (connection
responsiveness) to enable the delivery of newmobile use cases. In
addition to a profit cycle driven by upgrades to 5G infrastructure from
telecoms globally, we also expect Ericsson to gain share from weaker
competitors and Huawei due to concerns around security and long-
term viability as a supplier due to restrictions from the US Department
of Commerce. With a healthy balance sheet and under strong
leadership from a relatively new CEO driving a more focused product
set and cost structure, we believe Ericsson is also well-positioned to
expand margins over the next three years, and we used the relative
weakness in the quarter to add to our position.

While shares of NextEra were slightly positive on an absolute basis,
they trailed the index in sympathy with the broader utilities sector
during Q2. Despite this short-term relative underperformance, we
believe the company’s NextEra Energy Resources (NEER) segment will
be one of the leading providers of sustainable power generation for
the US utilities sector as it transitions toward a more environmentally
friendly and sustainable power-generation fleet over the coming
decades. NEER is the third-largest investor in US infrastructure and
expects to expand its renewable power generation capacity by nearly
50% over the next 5 years. The company’s growth profile is supported
by a 15GW project backlog, long-term contracts with utilities
counterparties, a solid execution track record and access to low-cost
capital. Approximately 88% of NEER’s existing power generation is
carbon free, and with utilities one of the largest carbon-emitting
sectors, NEER will not only provide a cheaper source of power, but it
will also play a pivotal role in helping customers meet their
sustainability targets. Given these secular tailwinds, an attractive
valuation and the relative weakness in the quarter, we added to
our position.

Portfolio Activity

We started a new investment campaign in TJX Companies during Q2.
TJX is a global operator of off-price retailers primarily across the TJ/TK
Maxx®, Marshalls®, HomeGoods®, SierraTM, Winners® and HomeSense®
brands. We initiated our position earlier in the quarter given the
company’s strong balance sheet and solid fundamentals heading into
the downturn. We also believe the company stands to benefit from
pent-up demand for consumer goods and apparel coming out of the
harshest of lockdowns as its ability to source deeply discounted
products from over-inventoried suppliers could potentially yield
windfall profits for the company in 2021. Longer term, we believe TJX
is well-positioned to gain share from weaker brick-and-mortar
competitors—a “treasure hunt” in-store experience, in-store inventory
better suited to meet current consumer preferences, the only off-price
retailer with an online presence—who will likely shutter their stores as
the physical retail footprint is right-sized. In our view, this reckoning
could be accelerated by the pandemic—some estimates of 2020 store
closures have increased to 20,000 to 25,000 stores (a 50% increase) in
the few short months since the pandemic began—as retailers on the
brink of bankruptcy face increasing difficulty meeting their debt
obligations given the lost sales from a lack of in-store foot traffic and
as a larger portion of customers shift their shopping habits online

(25% of retail sales estimated to come from e-commerce by 2025
versus 15% today).

We concluded our successful campaign in Visa during Q2. Since
initiating our position in 2014, the franchise’s dominant market
position and first-mover advantage have enabled it to benefit from
the global secular trend toward digital payments. This trend has been
driven by several secular tailwinds—growing cross-border
transactions, global travel, e-commerce and technological innovations
that simplify cash transactions, such as Square. The company was also
an early innovator in terms of transactional security in the form of
tokenization and dual verification—demand for which increased
among both users and merchants during our campaign. That said, we
decided to exit our investment in favor of more compelling profit-
cycle opportunities and believe our other digital payments holdings
(Adyen, FIS, PagSeguro) possess more compelling growth
runways ahead.

In addition to the aforementioned adds to Ericsson and NextEra, we
also added to Hexagon during Q2. Hexagon is a global leader in
design, measurement and visualization technology used in
manufacturing, product testing, surveying and machine controls. The
company's integrated software and hardware solutions help
manufacturers across a variety of industries improve quality and
productivity by increasing the precision and speed with which
products are designed and manufactured. We owned Hexagon in
recent years but exited it when we believed the profit cycle was
mature and growth could be challenged by slower capital spending in
the automotive and oil and gas sectors, as well as in China (generally).
Today, we believe the business is even stronger as software and
recurring revenue have grown to a combined 50% of revenue, with
higher margins and cash flow. We also believe the pandemic-driven
recession could lead to more intense spending on automation and
machine connectivity (the industrial Internet of things) after
companies experience unprecedented supply chain and labor
disruptions. Given this potential tailwind, a solid product pipeline and
an attractive competitive position, we believe the company is well-
positioned for a solid profit cycle ahead.

We pared our exposure to Zoom Video Communications and Aptiv
during Q2. Shares of Zoomwere bolstered by an incredibly strong Q2
in which the company essentially added five to six years’ worth of
customers in just a single quarter. Management has recently guided
to elevated customer churn going forward as economies eventually
reopen and some recently added customers return to physical
meetings. However, we think this predicted level of churn may be
overly pessimistic and see opportunities for the company to begin
cross-selling additional cloud-based communication services to its
much-expanded customer base. We believe Zoom Phone will be
particularly appealing for customers no longer dependent on
expensive legacy phone hardware on employees’ desks. We remain
optimistic about the profit cycle ahead, but given the stock’s YTD
appreciation, we trimmed our exposure during the quarter to manage
the position size.



Aptiv is a leading provider of safety, infotainment and electronic
control components to the automotive market. In Q1 and early Q2, we
trimmed our position given the potential disruptions the COVID-19
pandemic would have on demand for the company’s products—
drastic declines in US and China car sales—and supply chain
disruptions frommanufacturing facilities closing. Given our
expectation for near-zero revenues for a period of time (during the
harshest of lockdowns), we believed the company’s balance sheet was
not well-suited to weather the storm. That said, the global economy’s
gradual reopening has enabled a rebound in sales, and after a rally in
the share price, the company completed a $2 billion capital raise ($1
billion common equity, $1 billion convertible preferred), alleviating
our balance sheet concerns. While our trims appear ill-timed in
hindsight given the share price’s subsequent rebound, we stand by
our decision to manage the risk associated with the massive
uncertainty we were facing at the time of our sales as well as the
uncertainty that remains around the pandemic’s magnitude
and duration.

Portfolio Statistics

As of June 30, 2020, the portfolio had a 3-5 year forecasted weighted
average earnings growth rate of 17%, and our holdings were selling at
a weighted harmonic average P/E (excluding negative earnings) of
31X FY1 earnings and 26X FY2 earnings. The portfolio held 45
companies with 40% of portfolio capital committed to the top 10
holdings and 62% of capital committed to the top 20 positions. The
portfolio’s weighted average market capitalization was $168 billion
(vs. $247 billion for the MSCI AC World Index).

Our ESG Journey

We have spent the past two quarterly commentaries walking through
our ESG process and providing examples of the qualitative analyses
we have been conducting for our existing holdings—which were
nearly complete at the end of Q2—and new investment ideas. These
analyses have allowed us to refine our approach and lay the
groundwork for several productive engagements we have conducted
with the management teams of our holdings.

More recently, we undertook a review of our annual proxy voting
process. We have historically relied on Artisan’s Firm Policy to guide
our voting process on routine items such as uncontested director
elections, but this year we expanded our scope to review each
director election on a case-by-case basis. We also instituted a more
systematic approach to reviewing other proxy items, such as
shareholder proposals, to ensure we are evaluating each topic
consistently across all four of our portfolios. Since we are approaching
this from a partnership view, we also paired our reviews with selective
engagement with management teams on proxy items as well as other
ESG risks and opportunities—identified through our ITMAs—to hear
their views and express our own. These inputs have guided us to cast
our votes based on the merits of the specific proposal as written, the
company’s responsiveness to the team’s concerns and its historical
and expected direction of travel on the topics and shareholder
concerns in general. Our modified approach has spurred further
discussions among the team and prompted us to begin developing a
formal framework for more robust shareholder stewardship going
forward. We look forward to discussing our progress on this initiative
in the coming quarters.

While many investors have primarily focused prior to 2020 on the E
and G of ESG, the S component has swung to the forefront during the
last several months. In light of a humanitarian crisis in the form of a
pandemic and the social unrest related to racial inequality, we have
seen several of our portfolio holdings take action. Specifically, we
have seen temporary price concessions for services (Veeva Systems),
free use of remote work tools for schools (Zoom), more executive pay
cuts than we can recall during the 2008-2009 downturn (IHS Markit)
and statements of support for heightened awareness around racial
considerations and an increased push for diversity. We have been
encouraged by these efforts and believe they are at least a small step
toward a more just society and a sustainable corporate culture.

Perspective

We were pleased with our outperformance amid the broader market
rally in Q2, especially on the heels of our portfolio’s downside
protection in Q1. Our investment decisions over the months and years
have been made with the aim of allowing the portfolio to participate
in up markets while protecting capital in tougher times, which has
been on full display in 2020. Our north star in these decisions is our
long-standing investment process, particularly our commitments to
focus on high-quality businesses with plenty of headroom for
continued growth, concentrate our capital in our highest conviction
holdings, avoid companies lacking visible profit-cycle opportunities
and manage risk.

The first quarter of 2020 was one of the most volatile periods in
market history, and naturally the environment drove a remarkable
amount of activity for our team. We witnessed numerous franchises
fall victim to the broader market selloff, and we took advantage of
those opportunities. Our decisions to add to our highest conviction
holdings and initiate new positions in businesses we had long
admired but left in our pipeline for better entry points clearly paid off
in the ensuing Q2 rally. While this heightened level of portfolio activity
has settled in the past fewmonths as the broader market has found its
footing, we continue to research-qualify and fill our pipeline with new
franchises that we will look to opportunistically add to our portfolio
should valuations becomemore attractive in the periods ahead.

The digital transformation trends within our portfolios—particularly
those related to software—have experienced significant acceleration
in recent months. As a large portion of the workforce has had to adapt
to a new remote work environment, businesses have been forced to
adopt several of these new technologies in a short time period to
keep their operations afloat. It is still early in determining the
significance the pandemic will have on software holdings, but our
early read is they are accelerating and have possibly pulled forward
growth by three to five years.

Aside from software, several other trends within the portfolio are
thriving despite the current environment. Several of our health care
holdings are benefiting from recent drug development breakthroughs
and/or increased demand. Genmab has made advances in its pipeline
drug program—approval for its multiple myeloma drug Darzalex
FASPROTM and a new partnership with AbbVie focused on developing
and maximizing Genmab’s anti-cancer potential. Biomanufacturer
Lonza is experiencing accelerating demand from the many



biopharmaceutical companies seeking to rapidly bring new COVID-19
therapeutics and vaccines to market. We also believe our select
holdings in retail and restaurants (TJX, Lowe’s, Starbucks) with solid
balance sheets, value-based offerings and strong digital capabilities
could be positioned to gain market share coming out of this crisis.
Meanwhile, consumer holdings such as Activision Blizzard are
meeting important consumer needs via leading digital entertainment
services and are seeing engagement/adoption accelerate amid the
pandemic. Finally, we still expect the secular tailwinds in the
renewable energy sector—improving economic viability (excluding
subsidies) relative to several dirty-energy alternatives—will drive the
global power grid to convert to a more environmentally friendly
source of energy over the coming decades (Vestas, NextEra,
Iberdrola, Orstead).

Growth stocks have had an impressive run so far this year. While the
performance (and valuation) gap relative to value has garnered
increased scrutiny in recent months, we believe the terms “value” and
“growth” carry associations that seem out of date. “Value” once may
have implied solid, boring, cash flow-generative businesses, and
“growth” may have implied speculative bets on unproven models. In
today’s economy, we consider many of our faster growing holdings to
be very strong franchises with high levels of recurring
revenue/visibility, lower cyclicality, lower beta, high margins, strong
free cash flow and robust balance sheets. We think the market has
been right to reward these attributes (and conversely, to penalize the
higher debt levels of more capital-intensive cyclical businesses), and
we believe over longer time horizons these businesses will compound
profits at rates high enough to support attractive equity returns.
Having said that, rising valuations have led us to make several
valuation trims recently as we seek to control risk.

Shorter-termmarket rotations can be tricky to predict, but we think a
second half rally among cyclically depressed sectors is possible if
progress toward containing the pandemic and advancing
safe/effective vaccines is demonstrated. Our sense, however, is it
would take a broad-based economic expansion, with rising inflation
and interest rates, to sustain a strong value-over-growth rally—
especially given value stocks (generally) have experienced
increasingly higher betas relative to growth. We think this may be too
much to ask of the global economy given extended fiscal deficits, US
election uncertainty, mounting social discord and the damage done
so far to personal and corporate balance sheets. Poor corporate
balance sheets ultimately heighten risk and depress multiples, and we
have seen rising leverage in value versus growth in recent years. As
such, we continue to focus our capital allocation on strong franchises
whose long-term growth is not overly dependent on
macroeconomic tailwinds.

Growth vs. Value Beta

Source: Cornerstone Macro/Artisan Partners. Represents the difference between the top and bottom 
quintile of stocks, ranked by P/E (sector neutral) in the S&P 500® Index through 30 Apr 2020.
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Value vs. Growth Leverage

Source: FactSet/Artisan Partners. Data represents Russell 1000® Value Index vs. Russell 1000® Growth 
Index net debt/EBITDA through 30 Jun 2020.
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ARTISAN CANVAS—NOW AVAILABLE

Timely insights and updates from our investment teams and             

9rm leadership

Visit www.artisancanvas.com 



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.

Current and future portfolio holdings are subject to risk. 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.

MSCI All Country World Index measures the performance of developed and emerging markets. S&P 500® Index measures the performance of 500 US companies focused on the large-cap sector of the market. Russell 1000® Value Index
measures the performance of US large-cap companies with lower price/book ratios and forecasted growth values. Russell 1000® Growth Index measures the performance of US large-cap companies with higher price/book ratios and forecasted
growth values. 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 Jun 2020. 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 comprise the following percentages of the Artisan Global Opportunities Fund's total net assets as of 30 Jun 2020: Microsoft Corp
5.3%, Lowe's Cos Inc 4.5%, Lonza Group AG 4.5%, Techtronic Industries Co Ltd 4.3%, IHS Markit Ltd 4.1%, Genmab A/S 3.6%, Zoom Video Communications Inc 3.0%, Veeva Systems Inc 3.0%, Activision Blizzard Inc 2.6%, Iberdrola SA
2.1%, NextEra Energy Inc 2.1%, Vestas Wind Systems A/S 2.0%, Telefonaktiebolaget LM Ericsson 1.7%, Pagseguro Digital Ltd 1.7%, Hexagon AB 1.3%, Aptiv PLC 1.3%, Orsted A/S 1.2%, The TJX Cos Inc 1.2%, Starbucks Corp 0.7%, Adyen
NV 1.3%, Fidelity National Information Services Inc 3.6%. 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.

The  S&P 500®  (“Index”)  is  a  product  of  S&P Dow Jones  Indices  LLC  (“S&P DJI”)  and/or  its  affiliates  and  has  been  licensed  for  use.  Copyright  © 2020 S&P Dow Jones  Indices  LLC,  a  division  of  S&P Global,  Inc.  All  rights  reserved.
Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. S&P® is a registered trademark of S&P Global and Dow Jones® is a registered trademark of Dow Jones Trademark
Holdings LLC (“Dow Jones”). None of S&P DJI, Dow Jones, their affiliates or third party licensors makes any representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class or market sector
that it purports to represent and none shall have any liability for any errors, omissions, or interruptions of any index or the data included therein.

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 obtained from various data sources and intended to provide a general view of the portfolio, or Index, at a point in time. Artisan Partners excludes outliers when calculating portfolio characteristics and may use data from a
related security to calculate statistics if information is unavailable for a particular security. 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.
Earnings per  Share (EPS)  is  the portion of  a  company's  profit  allocated to  each outstanding share of  common stock.  Return on Equity (ROE)  is  a  profitability  ratio  that  measures  the amount  of  net  income returned as  a  percentage of
shareholders' equity. Debt-to-capital is the ratio of a company’s total debt to its total capital—its debt and equity combined. Free Cash Flow is a measure of financial performance calculated as operating cash flow minus capital expenditures.
Beta is a measure of the volatility of a security or a portfolio in comparison to the market as a whole. Earnings Before Interest, Taxes, Depreciation and Amortization (EBITDA) is an indicator of a company's financial performance which is
calculated by looking at earnings before the deduction of interest expenses, taxes, depreciation and amortization. Return on Investment (ROI) measures the amount of return on an investment relative to the investment’s cost.

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.

© 2020 Artisan Partners. All rights reserved.
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