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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 focuses on identifying historical
drivers of return on equity, and our strategic analysis examines a company’s competitive advantages and financial strength.

Sustainability Assessment

We believe a company’s long-term direction and degree of change across multiple environmental, social and governance (“ESG”) metrics
are important indicators of a company’s sustainable growth potential. Our sustainability assessment has incident-based and empirical
components to evaluate a company’s historical, current and future potential behavior. We use a proprietary scoring system for the
incident-based and empirical components of the assessment, which informs the team’s view of a company’s target price.

Risk Analysis

We believe a disciplined risk framework allows greater focus on fundamental stock selection. We incorporate our assessment of
company-specific, sustainability and country-appropriate macroeconomic risk factors into our valuation analysis.

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 based on its sustainable earnings and
our 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 teammembers bring deep experience and uncommon insight to their respective areas of responsibility.

Investment Team

Maria Negrete-Gruson, CFA

Portfolio Manager

Meagan Nace, CFA

Analyst

Chen Gu, CFA
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Analyst
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Investment Results (%) Average Annual Total Returns

4.741.502.952.22-5.058.152.372.37MSCI Emerging Markets Index

4.21—4.082.83-4.5211.934.024.02Institutional Class: APHEX

—0.693.992.71-4.6211.883.973.97Advisor Class: APDEX

—0.683.982.69-4.6611.763.903.90Investor Class: ARTZX

Inception2Inception110 Yr5 Yr3 Yr1 YrYTDQTDAs of 31 March 2024

Source: Artisan Partners/MSCI. Returns for periods less than one year are not annualized. 1Investor Class inception: 2 June 2008. Advisor Class inception: 27 April 2022. For the period prior to inception, Advisor Class
performance is the Investor Class’s return for that period (“Linked Performance”). Linked Performance has not been restated to reflect expenses of the Advisor Class and the share class's returns during that period
would be different if such expenses were reflected. 2Institutional Class inception: 26 June 2006.

1.27/1.011.34/1.061.75/1.16Prospectus 30 Sep 20231,2

1.26/1.001.33/1.051.74/1.15Annual Report 30 Sep 20231,2

APHEXAPDEXARTZXExpense Ratios (% Gross/Net)

1Net expenses reflect a contractual expense limitation agreement in effect through 31 Jan 2025. 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.
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Portfolio Discussion

Emerging markets (EM) equities fared well in Q1, with the MSCI

Emerging Markets Index posting positive returns to start the new year.

Early signs of progress in combating inflation prompted several EM

central banks to start easing monetary policy, providing long-awaited

relief to interest rates and bolstering growth prospects. Nevertheless,

geopolitical tensions persist, posing a challenge for the asset class.

Violent conflicts in Ukraine and the Middle East remain unresolved,

directly impacting millions of lives and affecting value chains globally.

Furthermore, China's economic deceleration, coupled with ongoing

geopolitical frictions with the West, continues to weigh on investor

sentiment. Taiwan and India were the main contributors to the MSCI

Emerging Markets Index in Q1, while China and Brazil were the

primary detractors. Our portfolio outperformed the benchmark in Q1.

Top relative contributors in Q1 included Taiwan Semiconductor

Manufacturing Company (TSMC), E Ink and Vista Energy. TSMC is the

world's largest dedicated chip foundry. The stock’s recent strong

performance can be attributed to the proliferation of artificial

intelligence (AI) technology, which is witnessing a surge in new

applications and use cases across various sectors. As a key provider of

semiconductors for NVIDIA’s popular AI chips, TSMC’s significance as

the backbone of the AI industry cannot be overstated. The global

supply of AI chips is constrained by TSMC’s unique advanced

packaging production capacity, giving the company considerable

market power. We believe in TSMC’s long-term prospects as global

demand for computing power continues to grow.

E Ink is a Taiwan-based producer of e-paper technology used in e-

readers, such as Amazon's Kindle, and electronic shelf label (ESL)

systems utilized to display product pricing on retail shelves. Following

a brief sales slowdown in 2023 attributed to client inventory

management, growth is now gaining momentum. A major client,

Walmart, has unveiled plans to revamp its stores, including a

digitalization strategy set to drive significant demand for E Ink’s ESL

products. Additionally, the company has recently introduced a color

product, expanding its portfolio offerings. The color product has been

performing well in China, and Amazon recently announced plans to

launch a color version of its popular Kindle e-reader, which would

likely utilize E Ink’s technology. We believe in the eventual widespread

adoption of electronic paper, recognizing the substantial

environmental benefits that arise from transitioning away from

traditional paper consumption.

Vista Energy is an oil and gas exploration and production company in

Argentina. Investor confidence in the broader local market has

improved, driven by optimism surrounding Argentina’s economic

prospects under the new presidency. Established less than a decade

ago, Vista Energy has risen to become one of Argentina’s largest oil

and gas producers. The country’s abundance of natural resources

presents an attractive opportunity, and we believe Vista Energy is well

positioned to capitalize on it, potentially emerging as a key player in

the oil and gas export market. Moreover, our recent interactions with

Vista Energy's management have reaffirmed its strong commitment to

environmental sustainability. We are confident Vista Energy will play a

pivotal role in Argentina’s transition toward a more sustainable future.

Our main relative detractors in Q1 included Wuxi Biologics, AIA Group

and MTN Group. Wuxi Biologics is a Chinese pharmaceutical company

that conducts research, development and manufacturing of antibody

and biological drugs for customers worldwide. The stock was

significantly impacted at the beginning of the year when the US

government proposed a biosecurity bill aimed at safeguarding US

citizen’s personal data. This bill threatens to restrict operations of

certain Chinese biotech firms in the US, including Wuxi Biologics’

parent company, Wuxi AppTec. The proposed bill raises concerns

primarily regarding data security in gene sequencing, a process not

central to Wuxi Biologics’ operations. Moreover, proponents of the bill

alleged connections between Wuxi Biologics’ CEO and China’s

People’s Liberation Army, which the company denied, stating there is

no government involvement in its operation or ownership. Despite

these headwinds, Wuxi Biologics has managed to secure new projects

with global pharmaceutical firms, underscoring the industry's reliance

on its services. In our view, the stock’s price decline was overdone, and

we see significant upside potential at the current valuation.

Hong Kong-based AIA is the largest independent publicly listed pan-

Asian life insurance group. The company has considerable exposure

to China, and we attribute the recent stock weakness to broad market

outflows from the country. We remain constructive based on AIA’s

fundamentals. We believe its competitive advantages, such as a

robust distribution capacity, remain intact, and the company will

continue growing in mainland China, adding to its well-established

businesses in Hong Kong and Southeast Asia.

MTN Group is a South Africa-based multinational telecommunications

group operating in Africa and the Middle East. In Q1, the company

encountered headwinds stemming from Nigeria’s economic

instability. The government’s decision to lift currency controls resulted

in a sharp depreciation of Nigeria’s naira, a situation that is yet to

stabilize. Despite this volatility, we maintain an optimistic outlook for

MTN Group. Our confidence is bolstered by the company's resilient

balance sheet and its expanding presence in other key markets within

the region, notably South Africa and Ghana.

Portfolio Activity

During Q1, we initiated positions in Commercial International Bank of

Egypt (CIB) and Copa Holdings. CIB stands as the largest private bank

in Egypt, offering a comprehensive range of financial services,

including consumer banking, investment banking, insurance and

financial planning. While members of our team were conducting

research in the Middle East in February, a pivotal development

unfolded. The United Arab Emirates announced a $35 billion

agreement to develop Egypt’s Ras-Hekma Mediterranean region. This

announcement facilitated Egypt's decision to float its currency and

secure a new loan with the International Monetary Fund, significantly



improving Egypt’s economic prospects. We believe capital inflows

into the country will unlock liquidity in the financial system, revitalize

Egypt’s economy and drive financial activity.

Copa Holdings is a Panamanian airline that operates across the

Americas, with a strategic focus on low-density routes under a hub

and spoke model centered around Panama City. We view the

company's specialization in underserved destinations as a distinctive

competitive advantage that is challenging to emulate. Additionally,

we are optimistic about the improving prospects of international

travel in Latin America.

In Q1, we took advantage of China’s distressed market to consolidate

our positions in high-conviction names and rotate out of other stocks

with less upside. We exited our positions in restaurant operator

Xiabuxiabu Catering Management and laser manufacturer Wuhan

Raycus Fiber Laser Technologies.

Perspective

EM economies are traversing various stages in their economic cycles.

On one hand, we maintain a constructive outlook on growth

prospects in Latin America and Southeast Asia, bolstered by less

restrictive monetary policies. Conversely, China, the largest EM

economy, has decelerated and continues to exert a drag, presenting

both domestic and global challenges.

Ground-level research serves as a cornerstone of our team's

investment process, and conducting on-site visits in China to assess

conditions during the current downturn remains a priority. One of the

key themes closely monitored by our team, given its significance for

the broader EM ecosystem, is the impact of the Chinese government’s

policies aimed at expanding manufacturing capacity. Drawing on

years of experience investing in China, we acknowledge the

competitiveness of Chinese producers. However, we harbor concerns

regarding potential oversupply resulting from increased capacity and

trade tensions with the West. We believe China's emphasis on

expanding production and ramping up exports to stimulate economic

growth while reducing focus on domestic consumption may lead to

significant market imbalances. The team is closely monitoring these

dynamics and adjusting target prices accordingly.

Sustainability remains integral to our investment philosophy. Our

recently published 2023 sustainability report offers a comprehensive

insight into what we perceive as a pragmatic approach to sustainable

investing in EM. This year's report underscores the importance of

engagement, and it highlights the crucial role of establishing open

communication channels with on-the-ground stakeholders in order to

comprehend the context in which EM companies operate. To bolster

our efforts in this regard, we have upgraded our internal tools,

facilitating more effective dialogue with management teams and

enabling us to monitor companies' progress on their

sustainability journeys.

ARTISAN CANVAS

Timely insights and updates from our investment teams and             

firm leadership

Visit www.artisancanvas.com 
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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.

Current and future portfolio holdings are subject to risk. A portfolio’s environmental, social and governance (“ESG”) considerations may limit the investment opportunities available and, as a result, the portfolio may forgo certain
investment opportunities and underperform portfolios that do not consider ESG factors.  The value of portfolio securities selected by the investment team may rise or fall  in response to company, market,  economic,  political,
regulatory or other news, at times greater than the market or benchmark index. Investments in which the team has determined to have sustainable growth characteristics may underperform other securities and may not achieve
their  sustainable growth potential.  Non-diversified portfolios  may invest  larger portions of  assets  in securities  of  a smaller  number of  issuers  and performance of  a single issuer may have a greater impact  to the portfolio’s
returns.  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 and less developed markets, including frontier 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 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 Mar 2024. 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 Mar 2024: Taiwan Semiconductor Manufacturing Co
Ltd 11.6%; E Ink Holdings Inc 3.0%; Vista Energy SAB de CV 1.7%; Wuxi Biologics Cayman Inc 1.2%; AIA Group Ltd 1.1%; MTN Group Ltd 1.1%; Commercial International Bank - Egypt (CIB) 0.3%; Copa Holdings SA 0.8%. As of 3 Mar 2022,
Russian  holdings  are  valued  at  zero.  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.

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.

The  Sustainable  Industry  Classification  System (SICS®)  is  the  exclusive  intellectual  property  of  Sustainability  Accounting  Standards  Board  (SASB).  SICS  is  intended  to  group  companies  based  on  their  shared  sustainability-related  risks  and
opportunities.

This material is provided for informational purposes without regard to your particular investment needs and 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.

© 2024 Artisan Partners. All rights reserved.
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