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Supplement to Prospectus dated 06/16/2021

ARTISAN PARTNERS FUNDS, INC.

Artisan International Value Fund (the “Fund”)

SUPPLEMENT DATED 16 JUNE 2021 TO THE
FUND’S PROSPECTUS
CURRENT AS OF THE DATE HEREOF

Effective after the close of business on 30 June 2021, the Fund is closed to most new investors. The Fund will accept new accounts from certain investors
who satisfy new account eligibility requirements. Eligibility requirements are described in Artisan Partners Funds’ prospectus under the heading “Investing
with Artisan Partners Funds—Who is Eligible to Invest in a Closed Fund?”

Accordingly, effective 30 June 2021, the following changes will take effect:
1. The following paragraph is added under the heading “Purchase and Sale of Fund Shares” on page 46 of Artisan Partners Funds’ prospectus:

The Fund is closed to most new investors. See “Investing with Artisan Partners Funds—Who is Eligible to Invest in a Closed Fund?” in the
Fund'’s statutory prospectus for new account eligibility criteria.

2. The following replaces the text under the heading “Who is Eligible to Invest in a Closed Fund?” on pages 101-102 of Artisan Partners Funds’
prospectus in its entirety:

Artisan High Income Fund and Artisan International Value Fund are each closed to most new investors. From time to time, other Funds may
also be closed to most new investors. The Funds do not permit investors to pool their investments in order to meet the eligibility
requirements, except as otherwise noted below.

If you have been a shareholder in a Fund continuously since it closed, you may make additional investments in that Fund and reinvest your
dividends and capital gain distributions in that Fund, even though the Fund has closed, unless Artisan Partners considers such additional
purchases to not be in the best interests of the Fund and its other shareholders. An employee benefit plan that is a Fund shareholder may
continue to buy shares in the ordinary course of the plan’s operations, even for new plan participants.

You may open a new account in a closed Fund only if that account meets the Fund’s other criteria (for example, minimum initial investment)
and:

m you beneficially own shares of the closed Fund at the time of your application;
m you beneficially own shares in the Funds with combined balances of $250,000;

m you receive shares of the closed Fund as a gift from an existing shareholder of the Fund (additional investments generally are not
permitted unless you are otherwise eligible to open an account under one of the other criteria listed);

m you are transferring or “rolling over” into a Fund IRA account from an employee benefit plan through which you held shares of the Fund
(if your plan doesn’t qualify for rollovers you may still open a new account with all or part of the proceeds of a distribution from the plan);

m you are purchasing Fund shares through a sponsored fee-based program and shares of the Fund are made available to that program
pursuant to an agreement with the Funds or Artisan Partners Distributors LLC and the Funds or Artisan Partners Distributors LLC has
notified the sponsor of that program in writing that shares may be offered through such program and has not withdrawn that notification;

® you are an employee benefit plan and the Funds or Artisan Partners Distributors LLC has notified the plan in writing that the plan may
invest in the Fund and has not withdrawn that notification;

m you are an employee benefit plan or other type of corporate, charitable or governmental account sponsored by or affiliated with an
organization that also sponsors or is affiliated with (or is related to an organization that sponsors or is affiliated with) another employee
benefit plan or corporate, charitable or governmental account that is a shareholder of the Fund at the time of application;

® you are a client, employee or associate of an institutional consultant or financial intermediary and the Funds or Artisan Partners
Distributors LLC has notified that consultant or financial intermediary in writing that you may invest in the Fund and has not withdrawn
that notification;
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® you are a client of a financial advisor or a financial planner, or an affiliate of a financial advisor or financial planner, who has at least:

[¢]

o

$2,500,000 of client assets invested with the closed Fund at the time of your application; or

$5,000,000 of client assets invested with the Funds or under Artisan Partners’ management at the time of your application and,
with respect to Artisan International Value Fund only, the Funds or Artisan Partners Distributors LLC has notified such financial
advisor or financial planner, or affiliate of such financial advisor or financial planner, in writing, that you may invest in the Fund and
has not withdrawn that notification;

® you are an institutional investor that is investing at least $5,000,000 in the Fund and the Fund or Artisan Partners Distributors LLC has
notified you in writing that you may invest in the Fund and has not withdrawn that notification (available for investments in Artisan
International Value Fund only);

m you are a client of Artisan Partners or are an investor in a product managed by Artisan Partners, or you have an existing business
relationship with Artisan Partners, and in the judgment of Artisan Partners, your investment in a closed Fund would not adversely affect
Artisan Partners’ ability to manage the Fund effectively; or

m you are a director or officer of the Funds, or a partner or employee of Artisan Partners or its affiliates, or a member of the immediate
family of any of those persons.

A Fund may ask you to verify that you meet one of the guidelines above prior to permitting you to open a new account in a closed Fund. A
Fund may permit you to open a new account if the Fund reasonably believes that you are eligible. A Fund also may decline to permit you to
open a new account if the Fund believes that doing so would be in the best interests of the Fund and its shareholders, even if you would be
eligible to open a new account under these guidelines.

The Funds’ ability to impose the guidelines above with respect to accounts held by financial intermediaries may vary depending on the
systems capabilities of those intermediaries, applicable contractual and legal restrictions and cooperation of those intermediaries.

Call us at 800.344.1770 if you have questions about your ability to invest in a closed Fund.

PLEASE RETAIN THIS SUPPLEMENT FOR FUTURE REFERENCE

Supplement to Prospectus dated 04/16/2021

ARTISAN PARTNERS FUNDS, INC.
Artisan High Income Fund (the “Fund”)

SUPPLEMENT DATED 16 APRIL 2021
TO THE FUND’S PROSPECTUS
CURRENT AS OF THE DATE HEREOF

Effective after the close of business on 30 April 2021, the Fund is closed to most new investors. The Fund will accept new accounts from certain investors
who satisfy new account eligibility requirements. Eligibility requirements are described in Artisan Partners Funds’ prospectus under the heading “Investing
with Artisan Partners Funds—Who is Eligible to Invest in a Closed Fund?”

Accordingly, effective 30 April 2021, the following changes will take effect:

1. The following paragraph is added under the heading “Purchase and Sale of Fund Shares” on page 33 of Artisan Partners Funds’
prospectus:

The Fund is closed to most new investors. See “Investing with Artisan Partners Funds—Who is Eligible to Invest in a Closed Fund?”
in the Fund’s statutory prospectus for new account eligibility criteria.

2. The following replaces the text under the heading “Who is Eligible to Invest in a Closed Fund?” on pages 101-102 of Artisan Partners
Funds’ prospectus in its entirety:

Artisan High Income Fund is closed to most new investors. From time to time, other Funds may also be closed to most new investors.
The Funds do not permit investors to pool their investments in order to meet the eligibility requirements, except as otherwise noted
below.

If you have been a shareholder in a Fund continuously since it closed, you may make additional investments in that Fund and reinvest
your dividends and capital gain distributions in that Fund, even though the Fund has closed, unless Artisan Partners considers such
additional purchases to not be in the best interests of the Fund and its other shareholders. An employee benefit plan that is a Fund
shareholder may continue to buy shares in the ordinary course of the plan’s operations, even for new plan participants.

You may open a new account in a closed Fund only if that account meets the Fund’s other criteria (for example, minimum initial
investment) and:

you beneficially own shares of the closed Fund at the time of your application;
you beneficially own shares in the Funds with combined balances of $250,000;

you receive shares of the closed Fund as a gift from an existing shareholder of the Fund (additional investments generally are not
permitted unless you are otherwise eligible to open an account under one of the other criteria listed);

you are transferring or “rolling over” into a Fund IRA account from an employee benefit plan through which you held shares of the
Fund (if your plan doesn’t qualify for rollovers you may still open a new account with all or part of the proceeds of a distribution
from the plan);

you are purchasing Fund shares through a sponsored fee-based program and shares of the Fund are made available to that
program pursuant to an agreement with the Funds or Artisan Partners Distributors LLC and the Funds or Artisan Partners
Distributors LLC has notified the sponsor of that program in writing that shares may be offered through such program and has not
withdrawn that notification;

you are an employee benefit plan and the Funds or Artisan Partners Distributors LLC has notified the plan in writing that the plan
may invest in the Fund and has not withdrawn that notification;
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m you are an employee benefit plan or other type of corporate, charitable or governmental account sponsored by or affiliated with an
organization that also sponsors or is affiliated with (or is related to an organization that sponsors or is affiliated with) another
employee benefit plan or corporate, charitable or governmental account that is a shareholder of the Fund at the time of application;

m you are a client, employee or associate of an institutional consultant or financial intermediary and the Funds or Artisan Partners
Distributors LLC has notified that consultant or financial intermediary in writing that you may invest in the Fund and has not
withdrawn that notification;

m you are a client of a financial advisor or a financial planner, or an affiliate of a financial advisor or financial planner, who has at least
$2,500,000 of client assets invested with the Fund or at least $5,000,000 of client assets invested with the Funds or under Artisan
Partners’ management at the time of your application;
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m you are an institutional investor that is investing at least $5,000,000 in the Fund and the Fund or Artisan Partners Distributors LLC
has notified you in writing that you may invest in the Fund and has not withdrawn that notification (available for investments in
Artisan International Value Fund only);

m you are a client of Artisan Partners or are an investor in a product managed by Artisan Partners, or you have an existing business
relationship with Artisan Partners, and in the judgment of Artisan Partners, your investment in a closed Fund would not adversely
affect Artisan Partners’ ability to manage the Fund effectively; or

m you are a director or officer of the Funds, or a partner or employee of Artisan Partners or its affiliates, or a member of the
immediate family of any of those persons.

A Fund may ask you to verify that you meet one of the guidelines above prior to permitting you to open a new account in a closed
Fund. A Fund may permit you to open a new account if the Fund reasonably believes that you are eligible. A Fund also may decline
to permit you to open a new account if the Fund believes that doing so would be in the best interests of the Fund and its
shareholders, even if you would be eligible to open a new account under these guidelines.

The Funds’ ability to impose the guidelines above with respect to accounts held by financial intermediaries may vary depending on
the systems capabilities of those intermediaries, applicable contractual and legal restrictions and cooperation of those intermediaries.

Call us at 800.344.1770 if you have questions about your ability to invest in a closed Fund.

PLEASE RETAIN THIS SUPPLEMENT FOR FUTURE REFERENCE

1 February 021
Share Class
Investor  Advisor Institutional

Artisan Developing World Fund ARTYX APDYX APHYX

Artisan Focus Fund ARTTX APDTX APHTX

Artisan Global Discovery Fund APFDX APDDX APHDX

Artisan Global Equity Fund ARTHX APDHX APHHX

Artisan Global Opportunities Fund ARTRX APDRX APHRX

Artisan Global Value Fund ARTGX APDGX APHGX

Artisan High Income Fund ARTFX APDFX APHFX

Artisan International Fund ARTIX APDIX  APHIX

Artisan International Small-Mid Fund ARTJX APDJX APHJX

Artisan International Value Fund ARTKX APDKX APHKX

Artisan Mid Cap Fund ARTMX APDMX APHMX

Artisan Mid Cap Value Fund ARTQX APDQX APHQX

Artisan Select Equity Fund ARTNX APDNX APHNX

Artisan Small Cap Fund ARTSX APDSX APHSX

Artisan Sustainable Emerging Markets Fund ARTZX  — APHEX

Artisan Value Fund ARTLX APDLX APHLX
Beginning on 31 March 2021, as permitted by regulations adopted by the Securities and Exchange
Commission, paper copies of the Funds’ annual and semi-annual shareholder reports will no longer
be sent by mail, unless you specifically request paper copies of the reports from the Funds or from
your financial intermediary, such as a broker-dealer or bank. Instead, the reports will be made
available online at http://hosted.rightprospectus.com/Artisan, and you will be notified by mail each
time a report is posted and provided with a website link to access the report.
If you already elected to receive shareholder reports electronically, you will not be affected by this
change and you need not take any action. You may elect to receive shareholder reports and other
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communications from a Fund electronically anytime by contacting your financial intermediary or, if
you invest directly with a Fund, by calling 800.344.1770 or by enrolling on the Funds’ website at
www.artisanpartners.com.

You may elect to receive all future reports in paper free of charge. If you invest through a financial
intermediary, you can contact your financial intermediary to request that you continue to receive
paper copies of your shareholder reports. If you invest directly with a Fund, you can call
800.344.1770 to let the Fund know you wish to continue receiving paper copies of your shareholder
reports. Your election to receive reports in paper will apply to all Funds held in your account if you
invest through your financial intermediary or all Funds held with the fund complex if you invest
directly with a Fund.

If you have any questions about any part of the prospectus or wish to obtain additional information about Artisan Partners Funds, please call 800.344.1770 or
visit www.artisanpartners.com.

The Securities and Exchange Commission has not approved or disapproved any of the Funds’ shares or determined whether this prospectus is truthful or
complete. Anyone who tells you otherwise is committing a crime.

Artisan Partners Funds « P.O. Box 219322 + Kansas City, MO 64121-9322
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Prospectus—Artisan Partners Funds

Artisan Developing World Fund

Investor: ARTYX | Advisor: APDYX | Institutional: APHYX

Investment Objective
The Fund seeks long-term capital appreciation.

Fees and Expenses of the Fund

This table describes the fees and expenses that you pay if you buy and hold shares of the Fund. The table and example do
not reflect any transaction fees or commissions that may be charged by a shareholder’s financial intermediary when buying or
selling shares.

Shareholder Fees (fees paid directly from your investment)

Investor Advisor Institutional
Maximum Sales Charge (Load) Imposed on Purchases (as a None None None
percentage of offering price)
Exchange Fee None None None
Redemption Fee None None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Investor Advisor Institutional
Management Fees 1.01% 1.01% 1.01%
Distribution (12b-1) Fees None None None
Other Expenses 0.27 0.12 0.03
Total Annual Fund Operating Expenses 1.28 1.13 1.04

Expense Example

The example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares
at the end of those periods. The example also assumes a 5% return each year, and that the Fund’'s operating expenses
remain the same. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Investor $130 $406 $702 $1,545
Advisor $115 $359 $622 $1,375
Institutional $106 $331 $574 $1,271

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held
in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the
Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 138.63% of the average value
of its portfolio.

Principal Investment Strategies

The Fund’s investment team employs a fundamental investment process to construct a diversified portfolio of securities that
offers exposure to developing world economies. In pursuit of this goal, the team generally invests substantially in equity
securities of issuers domiciled in or economically tied to countries the team considers to have characteristics typical of the
developing world, including multinational companies. The team believes a portfolio of companies with these characteristics will
be well positioned to deliver attractive risk-adjusted returns over the long term.

Under normal circumstances, the Fund invests substantially in equity securities of issuers domiciled in or
economically tied to one or more markets in the developing world. The team generally considers developing world to
include countries that are included in any one of the Morgan Stanley Capital Index (“MSCI”) emerging or frontier
markets indices, or that are classified under a similar corresponding classification, by organizations such as the
World Bank, United Nations, International Finance Corporation or the International Monetary Fund. For purposes
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of the Fund’s investments, a determination that an issuer is economically tied to one or more markets in the
developing world is based on factors including, but not limited to, geographic location of its primary trading
markets, location of its assets, its domicile or its principal offices, the source of its revenues and/or whether the
issuer is indirectly exposed to the risks or economic fortunes of a developing market.

Prospectus—Artisan Partners Funds 2

The Fund may invest in US and non-US companies of all market capitalizations.

The Fund may invest in equity-linked securities that provide economic exposure to a security of one or more non-US
companies without direct investment in the underlying securities (called “participation certificates” in the Fund's prospectus,
but may be called different names by issuers).

Principal Risks

Like all mutual funds, the Fund takes investment risks and it is possible for you to lose money by investing in the Fund. The
team’s ability to choose suitable investments for the Fund has a significant impact on the Fund’s ability to achieve its
investment objective. The Fund’s principal risks include:

= Market Risks—Markets may perform poorly and the securities in which the Fund invests may underperform the general
securities markets. Securities markets may experience periods of high volatility and reduced liquidity in response to
governmental actions, intervention and/or policies, economic or market developments, or other external factors. The value
of a company’s securities may rise or fall in response to company, market, economic, political, regulatory or other news.

® Foreign Investing Risks —Foreign securities may underperform US securities and may be more volatile than US
securities. Risks relating to investments in foreign securities (including, but not limited to, depositary receipts and
participation certificates) and to securities of issuers with significant exposure to foreign markets include currency
exchange rate fluctuation; less available public information about the issuers of securities; less stringent regulatory
standards; lack of uniform accounting, auditing and financial reporting standards; and country risks, including less liquidity,
high inflation rates and unfavorable economic practices; and political instability and expropriation and nationalization risks.

" Developing Markets Risks—Investment risks typically are greater in developing markets. For example, in addition to the
risks associated with investments in any foreign country, political, legal and economic structures in these less developed
countries may be new and changing rapidly, which may cause instability and greater risk of loss. Their securities markets
may be less developed, and securities in those markets are generally more volatile and less liquid than those in the
developed markets. Investing in developing market countries may involve substantial risk due to, among other reasons,
limited information; higher brokerage costs; different accounting, auditing and financial reporting standards; less developed
legal systems and thinner trading markets as compared to those in developed countries; different clearing and settlement
procedures and custodial services; and currency blockages or transfer restrictions. Developing market countries also are
more likely to experience high levels of inflation, deflation or currency devaluations, which could hurt their economies and
securities markets. Certain developing markets also may face other significant internal or external risks, including a
heightened risk of war or ethnic, religious or racial conflicts. In addition, governments in many developing market countries
participate to a significant degree in their economies and securities markets, which may impair investment and economic
growth of companies in those markets. Such markets may also be heavily reliant on foreign capital and, therefore,
vulnerable to capital flight.

China-Related Risks: Because the Fund typically invests a significant portion of its assets in equity securities of Chinese
companies, it is particularly affected by events or factors related to China, which may increase risk and volatility.

Currency Risks—Foreign securities usually are denominated and traded in foreign currencies and the exchange rates
between foreign currencies and the US dollar fluctuate continuously. The Fund’s performance will be affected by its direct
or indirect exposure, which may include exposure through US dollar denominated depositary receipts and participation
certificates, to a particular currency due to favorable or unfavorable changes in currency exchange rates relative to the US
dollar. The Fund’s direct or indirect exposure to a particular currency may be hedged to mitigate currency volatility or
because the Fund believes a currency is overvalued. There can be no guarantee that any hedging activity will be
successful. Hedging activity and/or use of forward foreign currency contracts may reduce or limit the opportunity for gain
and involves counterparty risk, which is the risk that the contracting party will not fulfill its contractual obligation to deliver
the currency contracted for at the agreed upon price to the Fund.

Small and Medium-Sized Company Risks —Securities of small and medium-sized companies tend to be more volatile
and less liquid than securities of large companies. Compared to large companies, small and medium-sized companies
typically may have analyst coverage by fewer brokerage firms — meaning they may trade at prices that reflect incomplete or
inaccurate information. Smaller companies may have a shorter history of operations, less access to financing and a less
diversified product line — making them more susceptible to market pressures and more likely to have volatile security
prices. During some periods, securities of small and medium-sized companies, as an asset class, have underperformed
the securities of larger companies.

Growth Investing Risks —Growth stocks may fall out of favor with investors and underperform other asset types during
given periods. A company may never achieve the earnings growth the team anticipated.

Risks of Emphasizing a Region, Country, Sector or Industry —If the Fund has invested a higher percentage of its total
assets in a particular region, country, sector or industry, changes affecting that region, country, sector or industry may have
a significant impact on the performance of the Fund’s overall portfolio.

Participation Certificates Risks—Investing in a participation certificate subjects the Fund to the risks associated with an
investment in the underlying equity security and also exposes the Fund to counterparty risk, which is the risk that the bank
or broker-dealer that issues the certificate will not fulfill its contractual obligation to timely pay the Fund the amount owed
under the certificate.
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High Portfolio Turnover Risks —The Fund may engage in active and frequent trading of its portfolio securities. High
portfolio turnover may result in increased transaction costs to the Fund, including brokerage commissions, dealer mark-ups
and other transaction costs on the sale of the securities and on reinvestment in other securities. The sale of Fund portfolio
securities may result in the realization and/or distribution to shareholders of higher capital gains or losses as compared to a
fund with a less active trading strategy. These effects of higher than normal portfolio turnover may adversely affect Fund
performance.

Impact of Actions by Other Shareholders—The Fund, like all mutual funds, pools the investments of many investors.
Actions by one investor or multiple investors in the Fund may have an adverse effect on the Fund and on other investors.
For example, shareholder purchase and redemption activity may affect the per share amount of the Fund’s distributions of
its net income and net realized gains, if any, thereby increasing or reducing the tax burden on the Fund’s shareholders
subject to income tax who receive Fund distributions.

Operational and Cybersecurity Risks—Operational failures, cyber-attacks or other disruptions that affect the Fund’s
service providers, the Fund’s counterparties, other market participants or the issuers of securities held by the Fund may
adversely affect the Fund and its shareholders, including by causing losses for the Fund or impairing Fund operations.

Performance

This section provides some indication of the risks of investing in the Fund. The following bar chart shows how the performance
of the Fund’s Investor Shares has varied over time.

Past performance (before and after taxes) is not necessarily an indication of how any class of the Fund will perform in the

future.
Calendar Year by Year Total Returns (%) Highest/Lowest Quarter Returns (%)
8122 During the time period shown in the bar chart.
Highest Quarter 38.34 June 30, 2020
15,06 4167
% l Lowest Quarter -8.21 March 31, 2020
= B

Average Annual Total Returns — (For Periods Ended 31 December 2020)

The following table shows the average annual total returns (before and after taxes) and the change in value of a broad-based
market index over various periods ended 31 December 2020. The index information is intended to permit you to compare the
Fund’s performance to market performance.

After-tax returns are shown only for Investor Shares, and the after-tax returns for Advisor Shares and Institutional Shares will
vary from Investor Shares.After-tax returns are calculated using the historical highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes.

Your actual after-tax returns depend on your own tax situation and may differ from those shown. After-tax returns are not
relevant to investors who hold their Fund shares in a tax-advantaged account, or to investors who are tax-exempt.

For Periods Ended 31 December 2020 (%)

Investor 1-Year 5-Year Since Inception Inception Date
Return before taxes 81.22% 26.72% 21.09% June 29, 2015
Return after taxes on distributions 78.78% 26.05% 20.51%

Return after taxes on distributions and sale of Fund shares 48.68% 21.90% 17.16%

{\gigsl)Emerging Markets Index (reflects no deduction for fees, expenses or 18.31% 12.81% 8.04%

Advisor

Return before taxes 81.52% 26.94% 21.31% June 29, 2015
:\gfg)Emerging Markets Index (reflects no deduction for fees, expenses or 18.31% 12.81% 8.04%

Institutional

Return before taxes 81.64% 27.07% 21.42% June 29, 2015
MSCI Emerging Markets Index (reflects no deduction for fees, expenses or 18.31% 12.81% 8.04%

taxes)

Updated performance information may be obtained by calling 800.344.1770. Updated performance information is also
available at www.artisanpartners.com.

Prospectus—Artisan Partners Funds 4
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Portfolio Management
Investment Adviser: Artisan Partners Limited Partnership (“Artisan Partners”)

Portfolio Manager Title Length of Service
Lewis S. Kaufman Managing Director and Portfolio Manager, Artisan Partners Since June 2015 (inception)

Purchase and Sale of Fund Shares

Minimum Investments Investor Advisor Institutional
To open an account $1,000 $250,000 $1,000,000
To add to an account No minimum No minimum No minimum
Minimum balance required $1,000 $250,000 $1,000,000

The Fund will waive the minimum investment requirements for certain employee benefit plans and certain financial
intermediaries that submit orders on behalf of their customers, although the intermediaries may impose their own minimum
investment requirements. The Fund may also reduce or waive the minimum investment requirements under certain
circumstances.

You may purchase, exchange or redeem shares of the Fund each day the New York Stock Exchange is open for regular
session trading at the Fund’s net asset value next calculated after receipt and acceptance of your request in good order. To
purchase, exchange or redeem shares you should contact your financial intermediary, or, if you hold your shares or plan to
purchase shares directly through the Fund, you should contact the Fund by phone at 800.344.1770 (866.773.7233 for
Institutional Shares), by regular mail at Artisan Partners Funds, P.O. Box 219322, Kansas City, MO 64121-9322, or by
express, certified or registered mail at Artisan Partners Funds, 430 W. 7th Street, Suite 219322, Kansas City, MO 64105-1407.
Some redemptions require Medallion signature guarantees.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary income, qualified dividend income, or capital gains,
except when you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement
account. If you invest through such tax-advantaged arrangements, you may be subject to tax upon withdrawal from those
arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank or financial advisor), the
Fund, the investment adviser and/or the distributor may pay the financial intermediary for the services provided to the Fund
and its shareholders. The investment adviser and/or the distributor may also pay the financial intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other
financial intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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Artisan Focus Fund (formerly Artisan Thematic Fund)

Investor: ARTTX | Advisor: APDTX | Institutional: APHTX

Investment Objective
The Fund seeks maximum long-term capital appreciation.

Fees and Expenses of the Fund

This table describes the fees and expenses that you pay if you buy and hold shares of the Fund. The table and example do
not reflect any transaction fees or commissions that may be charged by a shareholder’s financial intermediary when buying or
selling shares.

Shareholder Fees (fees paid directly from your investment)

Investor Advisor Institutional
Maximum Sales Charge (Load) Imposed on Purchases (as a N N N
percentage of offering price) one one one
Exchange Fee None None None
Redemption Fee None None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Investor Advisor Institutional
Management Fees 1.00% 1.00% 1.00%
Distribution (12b-1) Fees None None None
Other Expenses 0.30 0.13 0.04
Acquired Fund Fees and Expenses’ 0.02 0.02 0.02
Total Annual Fund Operating Expenses 1.32 1.15 1.06

"“Acquired Fund Fees and Expenses” shown are for the fiscal year ended 30 September 2020 and are indirect expenses the Fund incurred from the Fund's
investment in various money market funds (acquired funds). To the extent that the Fund invests in acquired funds, Total Annual Fund Operating Expenses in
the table above may not match the ratios of expenses to average net assets shown in the “Financial Highlights” in the Fund’s prospectus, since the Financial
Highlights reflect the operating expenses of the Fund and do not include fees and expenses of acquired funds.

Expense Example

The example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares
at the end of those periods. The example also assumes a 5% return each year, and that the Fund’s operating expenses
remain the same. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Investor $134 $418 $723 $1,590
Advisor $117 $365 $633 $1,398
Institutional $108 $337 $585 $1,294

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held
in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the
Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 285.25% of the average value
of its portfolio.

Principal Investment Strategies

The Fund’s investment approach is based on thematic idea generation, a systematic framework for analyzing companies and
proactive risk management. Utilizing this approach, the team seeks to construct a focused portfolio designed to maximize
alpha while limiting downside risk over the long term.

" Thematic Idea Generation—The team believes a key element in alpha generation is finding areas where the team’s views
on industry fundamentals differ from consensus estimates. In this pursuit, the team seeks to identify inflections in multi-year
trends which may be caused by changes in supply/demand dynamics, societal behavior, market conditions, technology,
laws/regulations and business models,
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among other variables. The team believes these inflections are often misunderstood by market participants, and can lead to
meaningful re-evaluations of industries and companies. Identifying themes helps the team develop a focused universe of
companies to analyze more thoroughly. The team will also consider compelling idiosyncratic positions that are a good fit
based on the team’s rigorous fundamental analysis.

Systematic Analytical Framework—The team applies a systematic framework for analyzing companies across sectors
and themes, creating a repeatable and methodical decision-making process. The team’s proprietary company models
focus on multi-year earnings power differentiation, expected outcome scenario analysis, return on invested capital and
discounted cash flow valuations. Visual outputs are then produced through the firm's internally developed technology
solutions, allowing the team to consistently evaluate positions across the portfolio.

Proactive Risk Management—The team incorporates risk management into all stages of its investment process. Metrics
evaluated include crowding, correlation, volatility, stress tests, liquidity, factor analysis and macro drivers, all of which
inform portfolio construction and position sizing. The team also uses various instruments, such as options, in an effort to
magnify alpha and minimize downside.

The Fund invests in common stocks and other equity securities of companies across a broad capitalization range. There are
no restrictions on the market capitalizations of the companies in which the Fund may invest. The Fund is non-diversified,
which means that it may invest a greater portion of its assets in a more limited number of issuers than a diversified
fund. As a result, a high percentage of the Fund’s total assets may be invested in a particular company, sector or
industry.

The Fund may invest up to 50% of its total assets at market value at the time of purchase in securities of non-US companies
(including depositary receipts). The Fund’s investments in non-US securities may include investments in developed markets,
as well as emerging and less developed markets. The Fund usually seeks (but is not required) to hedge against the risk of
loss resulting from currency fluctuation. The Fund may invest in equity-linked securities that provide economic exposure to a
security of one or more non-US companies without direct investment in the underlying securities (called “participation
certificates” in the Fund’s prospectus, but may be called different names). The Fund may also, from time to time, invest in
other private placements and restricted securities. The Fund may invest in exchange-traded funds (“ETFs”).

The Fund also uses derivatives, such as options. The Fund may use derivatives for any purpose consistent with its investment
objective, including, without limitation, to improve expected risk-adjusted returns and to obtain economic exposure to certain
issuers. The Fund may implement short positions, including through the use of derivative instruments, or through short sales
of instruments that are eligible investments for the Fund and generally intends to use short positions to reduce exposure to
certain risks and for hedging purposes. The Fund intends to use all or a portion of the proceeds from its short positions to take
additional long positions or otherwise use in a manner consistent with its investment guidelines. The Fund also may borrow
money for investment purposes, including to purchase additional securities.

The Fund may invest in real estate investment trusts (“REITs”). The Fund may also invest to a limited extent in debt securities
(including securities rated below investment grade (below BBB- by Standard & Poor’s Financial Services LLC (“S&P”) or Fitch
Ratings Inc. (“Fitch”) or below Baa3 by Moody’s Investors Service, Inc. (“Moody’s”)), or comparably rated by another nationally
recognized statistical rating organization (“NRSRQ”), or unrated but determined by Artisan Partners to be of comparable
quality), commonly known as “junk bonds,” and convertible debt securities of US or non-US issuers that meet the Fund’s

investment criteria. The Fund may invest in debt securities of any maturity or duration.

As a result of the Fund's use of derivatives, the Fund may hold significant amounts of short-term investments, including cash
and cash equivalents. The Fund may also maintain a significant portion of its total assets in cash from time to time in response
to adverse market, economic, political or other conditions. In addition, cash flows, including from shareholder investments and
redemptions and purchases and sales of portfolio securities, may cause the Fund's cash position to be larger or smaller. If the
Fund holds a significant portion of its assets in cash, its ability to meet its investment objective and/or the Fund's performance
may be adversely affected.

Principal Risks

Like all mutual funds, the Fund takes investment risks and it is possible for you to lose money by investing in the Fund. The
team’s ability to choose suitable investments for the Fund has a significant impact on the Fund’s ability to achieve its
investment objective. The Fund’s principal risks include:

Market Risks—Markets may perform poorly and the securities in which the Fund invests may underperform the general
securities markets. Securities markets may experience periods of high volatility and reduced liquidity in response to
governmental actions, intervention and/or policies, economic or market developments, or other external factors. The value
of a company’s securities may rise or fall in response to company, market, economic, political, regulatory or other news.
Non-Diversification Risk —As a non-diversified fund, the Fund may invest a larger portion of its assets in securities of a
smaller number of issuers than a diversified fund, which means a single issuer’s performance may affect Fund
performance more than if the Fund were invested in a larger number of issuers.

Risks of Emphasizing a Region, Country, Sector or Industry —If the Fund has invested a higher percentage of its total
assets in a particular region, country, sector or industry, changes affecting that region, country, sector or industry may have
a significant impact on the performance of the Fund’s overall portfolio.
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Growth Investing Risks —Growth stocks may fall out of favor with investors and underperform other asset types during
given periods. A company may never achieve the earnings growth the team anticipated.

Value Investing Risks —Value stocks may fall out of favor with investors and underperform other asset types during given
periods. The price of a company’s stock may never reach the level that the team considers its intrinsic value.

Options Risk —An option is an agreement that, for a premium payment or fee, gives the option holder (the purchaser) the
right but not the obligation to buy (in the case of a “call option”) or sell (in the case of a “put option”) the underlying asset
(or settle for cash an amount based on an underlying asset, rate, or index) at a specified price during a period of time or on
a specified date. Investments in options are considered speculative. When the Fund purchases an option, it may lose the
premium paid for it if the price of the underlying security or other assets decreased or remained the same (in the case of a
call option) or increased or remained the same (in the case of a put option). Investments in options may also have the
effect of creating leverage, in that they may expose the Fund to greater gains and losses than the amount of associated
capital invested. Options held by the Fund may be more volatile than other types of assets. If a put or call option purchased
by the Fund were to expire without being sold or exercised, its premium paid would represent a loss to the Fund. To the
extent that the Fund writes or sells an option, it will be exposed to the risk that it may be required to buy or sell the
underlying security at a disadvantageous price on or before the option’s expiration date. The Fund may face substantial
losses in connection with any options that it writes.

High Portfolio Turnover Risks —The Fund may engage in active and frequent trading of its portfolio securities. High
portfolio turnover may result in increased transaction costs to the Fund, including brokerage commissions, dealer mark-ups
and other transaction costs on the sale of the securities and on reinvestment in other securities. The sale of Fund portfolio
securities may result in the realization and/or distribution to shareholders of higher capital gains or losses as compared to a
fund with a less active trading strategy. These effects of higher than normal portfolio turnover may adversely affect Fund
performance.

Foreign Investing Risks —Foreign securities may underperform US securities and may be more volatile than US
securities. Risks relating to investments in foreign securities (including, but not limited to, depositary receipts and
participation certificates) and to securities of issuers with significant exposure to foreign markets include currency
exchange rate fluctuation; less available public information about the issuers of securities; less stringent regulatory
standards; lack of uniform accounting, auditing and financial reporting standards; and country risks, including less liquidity,
high inflation rates and unfavorable economic practices; and political instability and expropriation and nationalization risks.

Emerging Markets Risks—Investment risks typically are greater in emerging and less developed markets. For example,
in addition to the risks associated with investments in any foreign country, political, legal and economic structures in these
less developed countries may be new and changing rapidly, which may cause instability and greater risk of loss. Their
securities markets may be less developed, and securities in those markets are generally more volatile and less liquid than
those in the developed markets. Investing in emerging market countries may involve substantial risk due to, among other
reasons, limited information; higher brokerage costs; different accounting, auditing and financial reporting standards; less
developed legal systems and thinner trading markets as compared to those in developed countries; different clearing and
settlement procedures and custodial services; and currency blockages or transfer restrictions. Emerging market countries
also are more likely to experience high levels of inflation, deflation or currency devaluations, which could hurt their
economies and securities markets. Certain emerging markets also may face other significant internal or external risks,
including a heightened risk of war or ethnic, religious or racial conflicts. In addition, governments in many emerging market
countries participate to a significant degree in their economies and securities markets, which may impair investment and
economic growth of companies in those markets. Such markets may also be heavily reliant on foreign capital and,
therefore, vulnerable to capital flight.

Leverage Risk—Certain transactions, including, for example, the use of certain derivatives, can result in leverage.
Leverage generally has the effect of increasing the amounts of loss or gain the Fund might realize, and creates the
likelihood of greater volatility of the value of the Fund’s investments. There is risk of loss in excess of invested capital.

Currency Risks—Foreign securities usually are denominated and traded in foreign currencies and the exchange rates
between foreign currencies and the US dollar fluctuate continuously. The Fund’s performance will be affected by its direct
or indirect exposure, which may include exposure through US dollar denominated depositary receipts and participation
certificates, to a particular currency due to favorable or unfavorable changes in currency exchange rates relative to the US
dollar. The Fund’s direct or indirect exposure to a particular currency may be hedged to mitigate currency volatility or
because the Fund believes a currency is overvalued. There can be no guarantee that any hedging activity will be
successful. Hedging activity and/or use of forward foreign currency contracts may reduce or limit the opportunity for gain
and involves counterparty risk, which is the risk that the contracting party will not fulfill its contractual obligation to deliver
the currency contracted for at the agreed upon price to the Fund.

Small and Medium-Sized Company Risks —Securities of small and medium-sized companies tend to be more volatile
and less liquid than securities of large companies. Compared to large companies, small and medium-sized companies
typically may have analyst coverage by fewer brokerage firms — meaning they may trade at prices that reflect incomplete or
inaccurate information. Smaller companies may have a shorter history of operations, less access to financing and a less
diversified product line — making them more susceptible to market pressures and more likely to have volatile security
prices. During some periods, securities of small and medium-sized companies, as an asset class, have underperformed
the securities of larger companies.

Private Placement and Restricted Securities Risk—In addition to the general risks to which all securities are subject,
securities acquired in a private placement generally are subject to strict restrictions on resale, and there may be no liquid
secondary market or ready purchaser
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for such securities, and a liquid secondary market may never develop. Therefore, the Fund may be unable to dispose of
such securities when it desires to do so or at a favorable time or price. This potential lack of liquidity may make it more
difficult for the Fund to accurately value these securities.

Valuation Risk —The Fund’s investments are valued in accordance with Artisan Partners Funds’ valuation policies. The
valuation of any investment involves inherent uncertainty. The value of a security determined in accordance with the
valuation policies may differ materially from the value that could have been realized in an actual sale or transfer for a
variety of reasons, including the timing of the transaction and liquidity in the market.

Participation Certificates Risks—Investing in a participation certificate subjects the Fund to the risks associated with an
investment in the underlying equity security and also exposes the Fund to counterparty risk, which is the risk that the bank
or broker-dealer that issues the certificate will not fulfill its contractual obligation to timely pay the Fund the amount owed
under the certificate.

ETF Risk—ETFs generally expose their shareholders to the risks associated with the assets in which the ETF invests.
Additionally, as exchange-traded investment vehicles, ETFs may involve market risk, management risk and (for index
funds) tracking risk. If the Fund acquires shares of an ETF, shareholders bear both their proportionate share of expenses in
the Fund (including management and advisory fees) and, indirectly, the expenses of the ETF.

REIT Risk—Investing in REITs may subject the Fund to certain risks associated with a REIT’s direct investment in real
property and real-estate related loans. A REIT that invests in real estate-related loans may be affected by the quality of the
credit extended and interest rate risk, is dependent on specialized management skills, is subject to risks inherent in
financing a limited number of properties, and may be subject to defaults by borrowers and to self-liquidations.

Short Position Risk—The risk that an increase in the value of an instrument with respect to which the Fund has
established a short position will result in a loss to the Fund.

Debt Securities Risks—The value of a debt security changes in response to various factors, including, for example,
market-related factors, such as changes in interest rates or changes in the actual or perceived ability of an issuer to meet
its obligations. In general, the value of a debt security may fall in response to increases in interest rates. The Fund may
invest in debt securities without considering the maturity of the instrument. The value of a security with a longer duration
will be more sensitive to changes in interest rates than a similar security with a shorter duration. As a result, changes in
interest rates in the US and outside the US may affect the Fund’s debt investments unfavorably.

Debt securities in which the Fund invests may be rated below investment grade or unrated securities that are determined by
Artisan Partners to be of comparable quality. Debt securities of below investment grade quality are high yield, high risk
bonds, commonly known as “junk bonds.” These bonds are predominantly speculative. They are usually issued by
companies without long track records of sales and earnings, or by companies with questionable credit strength. These
bonds have a higher degree of default risk, may be less liquid and may be subject to greater price volatility than higher-rated
bonds.

Convertible Securities Risks —Investing in convertible securities subjects the Fund to the risks of debt, but also the risks
associated with an investment in the underlying equity security. Convertible securities are frequently issued with a call
feature that allows the issuer to choose when to redeem the security, which could result in the Fund being forced to
redeem, convert, or sell the convertible security under circumstances unfavorable to the Fund.

Impact of Actions by Other Shareholders—The Fund, like all mutual funds, pools the investments of many investors.
Actions by one investor or multiple investors in the Fund may have an adverse effect on the Fund and on other investors.
For example, shareholder purchase and redemption activity may affect the per share amount of the Fund’s distributions of
its net income and net realized gains, if any, thereby increasing or reducing the tax burden on the Fund’s shareholders
subject to income tax who receive Fund distributions.

Operational and Cybersecurity Risks—Operational failures, cyber-attacks or other disruptions that affect the Fund’s

service providers, the Fund’s counterparties, other market participants or the issuers of securities held by the Fund may
adversely affect the Fund and its shareholders, including by causing losses for the Fund or impairing Fund operations.

Performance

This section provides some indication of the risks of investing in the Fund. The following bar chart shows how the performance
of the Fund’s Investor Shares has varied over time.

Past performance (before and after taxes) is not necessarily an indication of how any class of the Fund will perform in the

future.
Calendar Year by Year Total Returns (%) Highest/Lowest Quarter Returns (%)
3229 2970 During the time period shown in the bar chart.
- Highest Quarter 20.24 June 30, 2020
11.23 Lowest Quarter -14.27 March 31, 2020
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Average Annual Total Returns — (For Periods Ended 31 December 2020)

The following table shows the average annual total returns (before and after taxes) and the change in value of a broad-based
market index over various periods ended 31 December 2020. The index information is intended to permit you to compare the
Fund’s performance to market performance.

After-tax returns are shown only for Investor Shares, and the after-tax returns for Advisor Shares and Institutional Shares will
vary from Investor Shares.After-tax returns are calculated using the historical highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes.

Your actual after-tax returns depend on your own tax situation and may differ from those shown. After-tax returns are not
relevant to investors who hold their Fund shares in a tax-advantaged account, or to investors who are tax-exempt.

For Periods Ended 31 December 2020 (%)

Investor 1-Year Since Inception Inception Date
Return before taxes 29.70% 27.96% April 24, 2017
Return after taxes on distributions 28.05% 25.21%

Return after taxes on distributions and sale of Fund shares 17.61% 21.11%

S&P 500 Index (reflects no deduction for fees, expenses or taxes) 18.40% 15.47%

Advisor

Return before taxes 29.88% 22.57% July 31, 2018

S&P 500 Index (reflects no deduction for fees, expenses or taxes) 18.40% 14.86%

Because the Fund’s Institutional Shares have not been offered for a full calendar year, the information provided represents the
performance of the Fund’s Investor Shares and Advisor Shares. Institutional Shares would have substantially similar annual
returns because the shares are invested in the same portfolio of securities. The performance of the Institutional Shares will be
different from the performance of Investor Shares and Advisor Shares because the Total Annual Fund Operating Expenses
associated with each class will be different.

Updated performance information may be obtained by calling 800.344.1770. Updated performance information is also
available at www.artisanpartners.com.

Portfolio Management
Investment Adviser: Artisan Partners Limited Partnership (“Artisan Partners”)

Portfolio Manager Title Length of Service
Christopher P. Smith Managing Director and Portfolio Manager, Artisan Partners Since March 2017 (inception)

Purchase and Sale of Fund Shares

Minimum Investments Investor Advisor Institutional
To open an account $1,000 $250,000 $1,000,000
To add to an account No minimum No minimum No minimum
Minimum balance required $1,000 $250,000 $1,000,000

The Fund will waive the minimum investment requirements for certain employee benefit plans and certain financial
intermediaries that submit orders on behalf of their customers, although the intermediaries may impose their own minimum
investment requirements. The Fund may also reduce or waive the minimum investment requirements under certain
circumstances.

You may purchase, exchange or redeem shares of the Fund each day the New York Stock Exchange is open for regular
session trading at the Fund’s net asset value next calculated after receipt and acceptance of your request in good order. To
purchase, exchange or redeem shares you should contact your financial intermediary, or, if you hold your shares or plan to
purchase shares directly through the Fund, you should contact the Fund by phone at 800.344.1770 (866.773.7233 for
Institutional Shares), by regular mail at Artisan Partners Funds, P.O. Box 219322, Kansas City, MO 64121-9322, or by
express, certified or registered mail at Artisan Partners Funds, 430 W. 7th Street, Suite 219322, Kansas City, MO 64105-1407.
Some redemptions require Medallion signature guarantees.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary income, qualified dividend income, or capital gains,
except when you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement
account. If you invest through such tax-advantaged arrangements, you may be subject to tax upon withdrawal from those
arrangements.
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Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank or financial advisor), the
Fund, the investment adviser and/or the distributor may pay the financial intermediary for the services provided to the Fund
and its shareholders. The investment adviser and/or the distributor may also pay the financial intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other
financial intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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Artisan Global Discovery Fund

Investor: APFDX | Advisor: APDDX | Institutional: APHDX

Investment Objective
The Fund seeks maximum long-term capital growth.

Fees and Expenses of the Fund

This table describes the fees and expenses that you pay if you buy and hold shares of the Fund. The table and example do
not reflect any transaction fees or commissions that may be charged by a shareholder’s financial intermediary when buying or
selling shares.

Shareholder Fees (fees paid directly from your investment)

Investor Advisor Institutional
Maximum Sales Charge (Load) Imposed on Purchases (as a N N N
percentage of offering price) one one one
Exchange Fee None None None
Redemption Fee None None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Investor Advisor Institutional
Management Fees 0.98% 0.98% 0.98%
Distribution (12b-1) Fees None None None
Other Expenses 0.37 0.76 0.22
Acquired Fund Fees and Expenses’ 0.01 0.01 0.01
Total Annual Fund Operating Expenses 1.36 1.75 1.21
Fee Waiver and Expense Reimbursement? 0.00 0.44 0.00
Total Annual Fund Operating Expenses After Fee Waiver and 136 131 121

Expense Reimbursement

"“Acquired Fund Fees and Expenses” shown are for the fiscal year ended 30 September 2020 and are indirect expenses the Fund incurred from the Fund's
investment in various money market funds (acquired funds). To the extent that the Fund invests in acquired funds, Total Annual Fund Operating Expenses
and Total Annual Fund Operating Expenses After Fee Waiver and Expense Reimbursement in the table above may not match the ratios of expenses to
average net assets shown in the “Financial Highlights” in the Fund’s prospectus, since the Financial Highlights reflect the operating expenses of the Fund
and do not include fees and expenses of acquired funds.

2 Artisan Partners Limited Partnership, the Fund’s investment adviser (“‘Artisan Partners”), has contractually agreed to bear certain expenses and waive its
management fees to the extent necessary to cause total annual fund operating expenses (excluding taxes, interest, all commissions and other normal
charges incident to the purchase and sale of portfolio securities, acquired fund fees and expenses, borrowing costs such as dividends on securities sold
short, and extraordinary charges such as litigation costs, but including management fees paid to Artisan Partners) not to exceed 1.40% of the average daily
net assets of Investor Shares, 1.30% of the average daily net assets of Advisor Shares and 1.25% of the average daily net assets of Institutional Shares.
This contract continues through 31 January 2022.

Expense Example

The example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares
at the end of those periods. The example also assumes a 5% return each year, and that the Fund’s operating expenses are
equal to Total Annual Fund Operating Expenses After Fee Waiver and Expense Reimbursement in the first year and Total
Annual Fund Operating Expenses thereafter. Although your actual costs may be higher or lower, based on these assumptions
your costs would be:

1 Year 3 Years 5 Years 10 Years
Investor $138 $431 $745 $1,635
Advisor $133 $508 $908 $2,026
Institutional $123 $384 $665 $1,466

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held
in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the
Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 40.44% of the average value of
its portfolio.

Principal Investment Strategies

The Fund’s investment team employs a fundamental investment process to construct a diversified portfolio of US and non-US
growth companies across a broad capitalization range. The team seeks to invest in companies that it believes possess
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benefiting from an accelerating profit cycle and are trading at a discount to its estimate of private market value. The Fund’s
investment process focuses on two distinct elements—security selection and capital allocation. The team overlays its
investment process with environmental, social and governance (“ESG”) considerations and broad knowledge of the global
economy.

Security Selection—The team seeks 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 the team’s estimate of private market value. The team looks 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 the team’s fundamental analysis of a company'’s profit cycle, it divides the portfolio into
three parts. Garden®Minvestments are small positions in the early part of their profit cycle that may warrant more sizeable
allocations as their profit cycle accelerates. Crop®M investments are positions that are being increased to a full weight
because the team believes they are moving through the strongest part of their profit cycles. HarvestS™ investments are
positions that are being reduced as they near the team’s estimates of full valuation or their profit cycles begin to decelerate.

ESG Considerations—The team employs a framework in assessing ESG factors that informs its security selection and
capital allocation process.

Broad Knowledge—The team overlays the security selection and capital allocation elements of its investment process
with a desire to invest opportunistically across the entire global economy. The team seeks broad knowledge of the global
economy in order to position it to find growth wherever it occurs.

The Fund primarily invests in common stocks and other equity securities of US and non-US companies, including depositary
receipts. The Fund’s investments in non-US securities may include investments in developed markets, as well as emerging
and less developed markets.

The US companies in which the Fund invests generally have market capitalizations of at least $1 billion at the time of initial
purchase, although the Fund may invest in a US company with a lower market capitalization if it already holds a position in
that company. There is no restriction on the size of the non-US companies in which the Fund may invest.

The Fund may invest to a limited extent in equity-linked securities that provide economic exposure to a security of one or more
non-US companies without direct investment in the underlying securities (called “participation certificates” in the Fund’s
prospectus, but may be called different names by issuers).

Principal Risks

Like all mutual funds, the Fund takes investment risks and it is possible for you to lose money by investing in the Fund. The
team’s ability to choose suitable investments for the Fund has a significant impact on the Fund’s ability to achieve its
investment objective. The Fund’s principal risks include:

" Market Risks—Markets may perform poorly and the securities in which the Fund invests may underperform the general
securities markets. Securities markets may experience periods of high volatility and reduced liquidity in response to
governmental actions, intervention and/or policies, economic or market developments, or other external factors. The value
of a company’s securities may rise or fall in response to company, market, economic, political, regulatory or other news.

" Foreign Investing Risks —Foreign securities may underperform US securities and may be more volatile than US
securities. Risks relating to investments in foreign securities (including, but not limited to, depositary receipts) and to
securities of issuers with significant exposure to foreign markets include currency exchange rate fluctuation; less available
public information about the issuers of securities; less stringent regulatory standards; lack of uniform accounting, auditing
and financial reporting standards; and country risks, including less liquidity, high inflation rates and unfavorable economic
practices; and political instability and expropriation and nationalization risks.

" Emerging Markets Risks—Investment risks typically are greater in emerging and less developed markets. For example,
in addition to the risks associated with investments in any foreign country, political, legal and economic structures in these
less developed countries may be new and changing rapidly, which may cause instability and greater risk of loss. Their
securities markets may be less developed, and securities in those markets are generally more volatile and less liquid than
those in the developed markets. Investing in emerging market countries may involve substantial risk due to, among other
reasons, limited information; higher brokerage costs; different accounting, auditing and financial reporting standards; less
developed legal systems and thinner trading markets as compared to those in developed countries; different clearing and
settlement procedures and custodial services; and currency blockages or transfer restrictions. Emerging market countries
also are more likely to experience high levels of inflation, deflation or currency devaluations, which could hurt their
economies and securities markets. Certain emerging markets also may face other significant internal or external risks,
including a heightened risk of war or ethnic, religious or racial conflicts. In addition, governments in many emerging market
countries participate to a significant degree in their economies and securities markets, which may impair investment and
economic growth of companies in those markets. Such markets may also be heavily reliant on foreign capital and,
therefore, vulnerable to capital flight.

Currency Risks—Foreign securities usually are denominated and traded in foreign currencies and the exchange rates
between foreign currencies and the US dollar fluctuate continuously. The Fund’s performance will be affected by its direct
or indirect exposure, which may include exposure through US dollar denominated depositary receipts and participation
certificates, to a particular currency due to favorable

https://prospectus-express.broadridge.com/print.asp?doctype=pros&clientid=FID6&fid=04314H105&app_id=MFL&critical_err=N&request_id=null 19/145



6/22/2021 Print Document

Prospectus—Artisan Partners Funds 13

or unfavorable changes in currency exchange rates relative to the US dollar. The Fund’s direct or indirect exposure to a
particular currency may be hedged to mitigate currency volatility or because the Fund believes a currency is overvalued.
There can be no guarantee that any hedging activity will be successful. Hedging activity and/or use of forward foreign
currency contracts may reduce or limit the opportunity for gain and involves counterparty risk, which is the risk that the
contracting party will not fulfill its contractual obligation to deliver the currency contracted for at the agreed upon price to the
Fund.

Small and Medium-Sized Company Risks —Securities of small and medium-sized companies tend to be more volatile
and less liquid than securities of large companies. Compared to large companies, small and medium-sized companies
typically may have analyst coverage by fewer brokerage firms — meaning they may trade at prices that reflect incomplete or
inaccurate information. Smaller companies may have a shorter history of operations, less access to financing and a less
diversified product line — making them more susceptible to market pressures and more likely to have volatile security
prices. During some periods, securities of small and medium-sized companies, as an asset class, have underperformed
the securities of larger companies.

Growth Investing Risks —Growth stocks may fall out of favor with investors and underperform other asset types during
given periods. A company may never achieve the earnings growth the team anticipated.

Risks of Emphasizing a Region, Country, Sector or Industry —If the Fund has invested a higher percentage of its total
assets in a particular region, country, sector or industry, changes affecting that region, country, sector or industry may have
a significant impact on the performance of the Fund’s overall portfolio.

Participation Certificates Risks—Investing in a participation certificate subjects the Fund to the risks associated with an
investment in the underlying equity security and also exposes the Fund to counterparty risk, which is the risk that the bank
or broker-dealer that issues the certificate will not fulfill its contractual obligation to timely pay the Fund the amount owed
under the certificate.

Impact of Actions by Other Shareholders—The Fund, like all mutual funds, pools the investments of many investors.
Actions by one investor or multiple investors in the Fund may have an adverse effect on the Fund and on other investors.
For example, shareholder purchase and redemption activity may affect the per share amount of the Fund’s distributions of
its net income and net realized gains, if any, thereby increasing or reducing the tax burden on the Fund’s shareholders
subject to income tax who receive Fund distributions.

Operational and Cybersecurity Risks—Operational failures, cyber-attacks or other disruptions that affect the Fund’s
service providers, the Fund’s counterparties, other market participants or the issuers of securities held by the Fund may
adversely affect the Fund and its shareholders, including by causing losses for the Fund or impairing Fund operations.

Performance

This section provides some indication of the risks of investing in the Fund. The following bar chart shows how the performance
of the Fund’s Investor Shares has varied over time.

Past performance (before and after taxes) is not necessarily an indication of how any class of the Fund will perform in the

future.
Calendar Year by Year Total Returns (%) Highest/Lowest Quarter Returns (%)
4257 4570 During the time period shown in the bar chart.
. Highest Quarter 30.32 June 30, 2020
Lowest Quarter -16.45 December 31, 2018
309

Average Annual Total Returns — (For Periods Ended 31 December 2020)

The following table shows the average annual total returns (before and after taxes) and the change in value of a broad-based
market index over various periods ended 31 December 2020. The index information is intended to permit you to compare the
Fund’s performance to market performance.

After-tax returns are shown only for Investor Shares, and the after-tax returns for Advisor Shares and Institutional Shares will
vary from Investor Shares.After-tax returns are calculated using the historical highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes.

Your actual after-tax returns depend on your own tax situation and may differ from those shown. After-tax returns are not
relevant to investors who hold their Fund shares in a tax-advantaged account, or to investors who are tax-exempt.
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For Periods Ended 31 December 2020 (%)

Investor 1-Year Since Inception Inception Date
Return before taxes 45.70% 25.84% August 21, 2017
Return after taxes on distributions 44.76% 25.51%

Return after taxes on distributions and sale of Fund shares 27.24% 20.67%

MSCI ACWI (All Country World Index) Index (reflects no deduction for

fees, expenses or taxes) 16.25% 11.90%

Because the Fund’s Advisor Shares and Institutional Shares have not been offered for a full calendar year, the information
provided represents the performance of the Fund’s Investor Shares. Advisor Shares and Institutional Shares would have
substantially similar annual returns because the shares are invested in the same portfolio of securities. The performance of
the Advisor Shares and Institutional Shares will be different from the performance of Investor Shares because the Total
Annual Fund Operating Expenses associated with each class will be different.

Updated performance information may be obtained by calling 800.344.1770. Updated performance information is also
available at www.artisanpartners.com.

Portfolio Management
Investment Adviser: Artisan Partners

Portfolio Managers Title Length of Service

Jason L. White Managing Director and Lead Portfolio Manager, Artisan Partners Since August 2017 (inception)
James D. Hamel Managing Director and Portfolio Manager, Artisan Partners Since August 2017 (inception)
Matthew H. Kamm Managing Director and Portfolio Manager, Artisan Partners Since August 2017 (inception)
Craigh A. Cepukenas Managing Director and Portfolio Manager, Artisan Partners Since August 2017 (inception)

Purchase and Sale of Fund Shares

Minimum Investments Investor Advisor Institutional
To open an account $1,000 $250,000 $1,000,000
To add to an account No minimum No minimum No minimum
Minimum balance required $1,000 $250,000 $1,000,000

The Fund will waive the minimum investment requirements for certain employee benefit plans and certain financial
intermediaries that submit orders on behalf of their customers, although the intermediaries may impose their own minimum
investment requirements. The Fund may also reduce or waive the minimum investment requirements under certain
circumstances.

You may purchase, exchange or redeem shares of the Fund each day the New York Stock Exchange is open for regular
session trading at the Fund’s net asset value next calculated after receipt and acceptance of your request in good order. To
purchase, exchange or redeem shares you should contact your financial intermediary, or, if you hold your shares or plan to
purchase shares directly through the Fund, you should contact the Fund by phone at 800.344.1770 (866.773.7233 for
Institutional Shares), by regular mail at Artisan Partners Funds, P.O. Box 219322, Kansas City, MO 64121-9322, or by
express, certified or registered mail at Artisan Partners Funds, 430 W. 7th Street, Suite 219322, Kansas City, MO 64105-1407.
Some redemptions require Medallion signature guarantees.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary income, qualified dividend income, or capital gains,
except when you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement
account. If you invest through such tax-advantaged arrangements, you may be subject to tax upon withdrawal from those
arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank or financial advisor), the
Fund, the investment adviser and/or the distributor may pay the financial intermediary for the services provided to the Fund
and its shareholders. The investment adviser and/or the distributor may also pay the financial intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other
financial intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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Artisan Global Equity Fund

Investor: ARTHX | Advisor: APDHX | Institutional: APHHX

Investment Objective
The Fund seeks maximum long-term capital growth.

Fees and Expenses of the Fund

This table describes the fees and expenses that you pay if you buy and hold shares of the Fund. The table and example do
not reflect any transaction fees or commissions that may be charged by a shareholder’s financial intermediary when buying or
selling shares.

Shareholder Fees (fees paid directly from your investment)

Investor Advisor Institutional
Maximum Sales Charge (Load) Imposed on Purchases (as a N N N
percentage of offering price) one one one
Exchange Fee None None None
Redemption Fee None None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Investor Advisor Institutional
Management Fees 0.91% 0.91% 0.91%
Distribution (12b-1) Fees None None None
Other Expenses' 0.36 0.30 ? 0.14
Total Annual Fund Operating Expenses® 1.27 1.21 1.05
Fee Waiver and Expense Reimbursement* 0.00 0.00 N/A
Total Annual Fund Operating Expenses After Fee Waiver and 197 121 1.05

Expense Reimbursement

" “Other Expenses" include "Acquired Fund Fees and Expenses,” which were less than 0.01% of the average net assets of the Fund. “Acquired Fund Fees
and Expenses” are indirect expenses the Fund incurred from the Fund’s investment in various money market funds (acquired funds). To the extent that the
Fund invests in acquired funds, Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver and Expense
Reimbursement in the table above may not match the ratios of expenses to average net assets shown in the “Financial Highlights” in the Fund’s prospectus,
since the Financial Highlights reflect the operating expenses of the Fund and do not include fees and expenses of acquired funds.

2 “Other Expenses” are based on estimated amounts for the current fiscal year.

3 The Fund’s operating expenses reflect a reduction in management fees that was effective as of 15 November 2019.

4 Artisan Partners Limited Partnership, the Fund's investment adviser (“Artisan Partners”), has contractually agreed to bear certain expenses and waive its
management fees to the extent necessary to cause total annual fund operating expenses (excluding taxes, interest, all commissions and other normal
charges incident to the purchase and sale of portfolio securities, acquired fund fees and expenses, borrowing costs such as dividends on securities sold

short, and extraordinary charges such as litigation costs, but including management fees paid to Artisan Partners) not to exceed 1.35% of the average daily
net assets of Investor Shares and 1.25% of the average daily net assets of Advisor Shares. This contract continues through 31 January 2022.

Expense Example

The example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares
at the end of those periods. The example also assumes a 5% return each year, and that the Fund’s operating expenses are
equal to Total Annual Fund Operating Expenses After Fee Waiver and Expense Reimbursement in the first year and Total
Annual Fund Operating Expenses thereafter. Although your actual costs may be higher or lower, based on these assumptions
your costs would be:

1 Year 3 Years 5 Years 10 Years
Investor $129 $403 $697 $1,534
Advisor $123 $384 $665 $1,466
Institutional $107 $334 $579 $1,283

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held
in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the
Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 137.93% of the average value
of its portfolio.
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Principal Investment Strategies

The Fund’s investment team employs a fundamental stock selection process focused on identifying long-term growth
opportunities to build a global (i.e., US and non-US) diversified portfolio of companies of all market capitalizations. The team
seeks to invest in companies within its preferred themes with sustainable growth characteristics at attractive valuations that do
not fully reflect their long-term potential.

* Themes—The team identifies long-term secular growth trends with the objective of investing in companies that have
meaningful exposure to these trends. The team’s fundamental analysis focuses on those industry leaders with attractive
growth and valuation characteristics that will be long-term beneficiaries of any structural change and/or trend.

" Sustainable Growth—The team applies a fundamental approach to identifying the long-term, sustainable growth
characteristics of potential investments. The team seeks high-quality companies that typically have a sustainable
competitive advantage, a superior business model and a high-quality management team.

" Valuation—The team uses multiple valuation metrics to establish a target price range. The team assesses the relationship
between its estimate of a company’s sustainable growth prospects and its current valuation.

Under normal circumstances, the Fund invests no less than 80% of its net assets plus any borrowings for investment
purposes at market value at the time of purchase in equity securities or instruments that have similar economic
characteristics. The Fund may invest in securities both within and outside the US, including emerging and less developed
markets. Securities in which the Fund may invest may include common stocks, preferred stocks, convertible securities,
depositary receipts and rights and warrants to buy common stocks.

The Fund may invest in US and non-US companies of all market capitalizations.

The Fund may invest to a limited extent in equity-linked securities that provide economic exposure to a security of one or more
non-US companies without direct investment in the underlying securities (called “participation certificates” in the Fund'’s
prospectus, but may be called different names by issuers).

Principal Risks

Like all mutual funds, the Fund takes investment risks and it is possible for you to lose money by investing in the Fund. The
team’s ability to choose suitable investments for the Fund has a significant impact on the Fund’s ability to achieve its
investment objective. The Fund’s principal risks include:

= Market Risks—Markets may perform poorly and the securities in which the Fund invests may underperform the general
securities markets. Securities markets may experience periods of high volatility and reduced liquidity in response to
governmental actions, intervention and/or policies, economic or market developments, or other external factors. The value
of a company’s securities may rise or fall in response to company, market, economic, political, regulatory or other news.

® Foreign Investing Risks —Foreign securities may underperform US securities and may be more volatile than US
securities. Risks relating to investments in foreign securities (including, but not limited to, depositary receipts and
participation certificates) and to securities of issuers with significant exposure to foreign markets include currency
exchange rate fluctuation; less available public information about the issuers of securities; less stringent regulatory
standards; lack of uniform accounting, auditing and financial reporting standards; and country risks, including less liquidity,
high inflation rates and unfavorable economic practices; and political instability and expropriation and nationalization risks.

* Emerging Markets Risks—Investment risks typically are greater in emerging and less developed markets. For example,
in addition to the risks associated with investments in any foreign country, political, legal and economic structures in these
less developed countries may be new and changing rapidly, which may cause instability and greater risk of loss. Their
securities markets may be less developed, and securities in those markets are generally more volatile and less liquid than
those in the developed markets. Investing in emerging market countries may involve substantial risk due to, among other
reasons, limited information; higher brokerage costs; different accounting, auditing and financial reporting standards; less
developed legal systems and thinner trading markets as compared to those in developed countries; different clearing and
settlement procedures and custodial services; and currency blockages or transfer restrictions. Emerging market countries
also are more likely to experience high levels of inflation, deflation or currency devaluations, which could hurt their
economies and securities markets. Certain emerging markets also may face other significant internal or external risks,
including a heightened risk of war or ethnic, religious or racial conflicts. In addition, governments in many emerging market
countries participate to a significant degree in their economies and securities markets, which may impair investment and
economic growth of companies in those markets. Such markets may also be heavily reliant on foreign capital and,
therefore, vulnerable to capital flight.

Currency Risks—Foreign securities usually are denominated and traded in foreign currencies and the exchange rates
between foreign currencies and the US dollar fluctuate continuously. The Fund’s performance will be affected by its direct
or indirect exposure, which may include exposure through US dollar denominated depositary receipts and participation
certificates, to a particular currency due to favorable or unfavorable changes in currency exchange rates relative to the US
dollar. The Fund’s direct or indirect exposure to a particular currency may be hedged to mitigate currency volatility or
because the Fund believes a currency is overvalued. There can be no guarantee that any hedging activity will be
successful. Hedging activity and/or use of forward foreign currency contracts may reduce or limit the opportunity for gain
and involves counterparty risk, which is the risk that the contracting party will not fulfill its contractual obligation to deliver
the currency contracted for at the agreed upon price to the Fund.
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Small and Medium-Sized Company Risks —Securities of small and medium-sized companies tend to be more volatile
and less liquid than securities of large companies. Compared to large companies, small and medium-sized companies
typically may have analyst coverage by fewer brokerage firms — meaning they may trade at prices that reflect incomplete or
inaccurate information. Smaller companies may have a shorter history of operations, less access to financing and a less
diversified product line — making them more susceptible to market pressures and more likely to have volatile security
prices. During some periods, securities of small and medium-sized companies, as an asset class, have underperformed
the securities of larger companies.

Growth Investing Risks —Growth stocks may fall out of favor with investors and underperform other asset types during
given periods. A company may never achieve the earnings growth the team anticipated.

Risks of Emphasizing a Region, Country, Sector or Industry —If the Fund has invested a higher percentage of its total
assets in a particular region, country, sector or industry, changes affecting that region, country, sector or industry may have
a significant impact on the performance of the Fund’s overall portfolio.

Participation Certificates Risks—Investing in a participation certificate subjects the Fund to the risks associated with an
investment in the underlying equity security and also exposes the Fund to counterparty risk, which is the risk that the bank
or broker-dealer that issues the certificate will not fulfill its contractual obligation to timely pay the Fund the amount owed
under the certificate.

Impact of Actions by Other Shareholders—The Fund, like all mutual funds, pools the investments of many investors.
Actions by one investor or multiple investors in the Fund may have an adverse effect on the Fund and on other investors.
For example, shareholder purchase and redemption activity may affect the per share amount of the Fund’s distributions of
its net income and net realized gains, if any, thereby increasing or reducing the tax burden on the Fund’s shareholders
subject to income tax who receive Fund distributions.

Operational and Cybersecurity Risks—Operational failures, cyber-attacks or other disruptions that affect the Fund’s
service providers, the Fund’s counterparties, other market participants or the issuers of securities held by the Fund may
adversely affect the Fund and its shareholders, including by causing losses for the Fund or impairing Fund operations.

Performance

This section provides some indication of the risks of investing in the Fund. The following bar chart shows how the performance
of the Fund’s Investor Shares has varied over time.

Past performance (before and after taxes) is not necessarily an indication of how any class of the Fund will perform in the

future.
Calendar Year by Year Total Returns (%) Highest/Lowest Quarter Returns (%)
3016 2965 3134 313 sg3g During the time period shown in the bar chart.
Highest Quarter 23.56 June 30, 2020
Lowest Quarter -16.84 September 30, 2011

Average Annual Total Returns — (For Periods Ended 31 December 2020)

The following table shows the average annual total returns (before and after taxes) and the change in value of a broad-based
market index over various periods ended 31 December 2020. The index information is intended to permit you to compare the
Fund’s performance to market performance.

After-tax returns are shown only for Investor Shares, and the after-tax returns for Institutional Shares will vary from Investor
Shares.After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not
reflect the impact of state and local taxes.

Your actual after-tax returns depend on your own tax situation and may differ from those shown. After-tax returns are not
relevant to investors who hold their Fund shares in a tax-advantaged account, or to investors who are tax-exempt.
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For Periods Ended 31 December 2020 (%)

Investor 1-Year 5-Year  10-Year Since Inception Inception Date
Return before taxes 29.30% 16.11% 13.41% 13.82% March 29, 2010
Return after taxes on distributions 24.82% 13.75% 11.75% 12.24%

Return after taxes on distributions and sale of Fund shares 18.58% 12.21% 10.57% 11.03%

MSCI ACWI (All Country World Index) Index (reflects no deduction for

fees, expenses or taxes) 16.25% 12.26% 9.13% 9.36%

Institutional

Return before taxes 29.56% 16.40% N/A 15.63% October 15, 2015
MSCI ACWI (All Country World Index) Index (reflects no deduction for 16.25%  12.26% N/A 11.48%

fees, expenses or taxes)

Because the Fund’s Advisor Shares have not been offered for a full calendar year, the information provided represents the
performance of the Fund’s Investor Shares and Institutional Shares. Advisor Shares would have substantially similar annual
returns because the shares are invested in the same portfolio of securities. The performance of the Advisor Shares will be
different from the performance of Investor Shares and Institutional Shares because the Total Annual Fund Operating
Expenses associated with each class will be different.

Updated performance information may be obtained by calling 800.344.1770. Updated performance information is also
available at www.artisanpartners.com.

Portfolio Management
Investment Adviser: Artisan Partners

Portfolio Managers Title Length of Service

Mark L. Yockey Managing Director and Portfolio Manager, Artisan Partners Since March 2010 (inception)
Charles-Henri Hamker Managing Director and Portfolio Manager, Artisan Partners Since January 2013

Andrew J. Euretig Managing Director and Portfolio Manager, Artisan Partners Since January 2013

Purchase and Sale of Fund Shares

Minimum Investments Investor Advisor Institutional
To open an account $1,000 $250,000 $1,000,000
To add to an account No minimum No minimum No minimum
Minimum balance required $1,000 $250,000 $1,000,000

The Fund will waive the minimum investment requirements for certain employee benefit plans and certain financial
intermediaries that submit orders on behalf of their customers, although the intermediaries may impose their own minimum
investment requirements. The Fund may also reduce or waive the minimum investment requirements under certain
circumstances.

You may purchase, exchange or redeem shares of the Fund each day the New York Stock Exchange is open for regular
session trading at the Fund’s net asset value next calculated after receipt and acceptance of your request in good order. To
purchase, exchange or redeem shares you should contact your financial intermediary, or, if you hold your shares or plan to
purchase shares directly through the Fund, you should contact the Fund by phone at 800.344.1770 (866.773.7233 for
Institutional Shares), by regular mail at Artisan Partners Funds, P.O. Box 219322, Kansas City, MO 64121-9322, or by
express, certified or registered mail at Artisan Partners Funds, 430 W. 7th Street, Suite 219322, Kansas City, MO 64105-1407.
Some redemptions require Medallion signature guarantees.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary income, qualified dividend income, or capital gains,
except when you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement
account. If you invest through such tax-advantaged arrangements, you may be subject to tax upon withdrawal from those
arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank or financial advisor), the
Fund, the investment adviser and/or the distributor may pay the financial intermediary for the services provided to the Fund
and its shareholders. The investment adviser and/or the distributor may also pay the financial intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other
financial intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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Artisan Global Opportunities Fund

Investor: ARTRX | Advisor: APDRX | Institutional: APHRX

Investment Objective
The Fund seeks maximum long-term capital growth.

Fees and Expenses of the Fund

This table describes the fees and expenses that you pay if you buy and hold shares of the Fund. The table and example do
not reflect any transaction fees or commissions that may be charged by a shareholder’s financial intermediary when buying or
selling shares.

Shareholder Fees (fees paid directly from your investment)

Investor Advisor Institutional
Maximum Sales Charge (Load) Imposed on Purchases (as a None None None
percentage of offering price)
Exchange Fee None None None
Redemption Fee None None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Investor Advisor Institutional
Management Fees 0.88% 0.88% 0.88%
Distribution (12b-1) Fees None None None
Other Expenses' 0.26 0.14 0.03
Total Annual Fund Operating Expenses 1.14 1.02 0.91

" “Other Expenses" include "Acquired Fund Fees and Expenses,” which were less than 0.01% of the average net assets of the Fund. “Acquired Fund Fees
and Expenses” are indirect expenses the Fund incurred from the Fund’s investment in various money market funds (acquired funds). To the extent that the
Fund invests in acquired funds, Total Annual Fund Operating Expenses in the table above may not match the ratios of expenses to average net assets
shown in the “Financial Highlights” in the Fund’s prospectus, since the Financial Highlights reflect the operating expenses of the Fund and do not include
fees and expenses of acquired funds.

Expense Example

The example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares
at the end of those periods. The example also assumes a 5% return each year, and that the Fund’s operating expenses
remain the same. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Investor $116 $362 $628 $1,386
Advisor $104 $325 $563 $1,248
Institutional $93 $290 $504 $1,120

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held
in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the
Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 44.27% of the average value of
its portfolio.

Principal Investment Strategies

The Fund’s investment team employs a fundamental investment process to construct a diversified portfolio of US and non-US
growth companies across a broad capitalization range. The team seeks to invest in companies that it believes possess
franchise characteristics, are benefiting from an accelerating profit cycle and are trading at a discount to its estimate of private
market value. The Fund’s investment process focuses on two distinct elements —security selection and capital allocation. The
team overlays its investment process with environmental, social and governance (“ESG”) considerations and broad
knowledge of the global economy.

" Security Selection—The team seeks 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 the team’s estimate of private market value. The team looks 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.
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Capital Allocation—Based on the team’s fundamental analysis of a company’s profit cycle, it divides the portfolio into
three parts. Garden®™ investments are small positions in the early part of their profit cycle that may warrant more sizeable
allocations as their profit cycle accelerates. CropS™ investments are positions that are being increased to a full weight
because the team believes they are moving through the strongest part of their profit cycles. Harvest™™ investments are
positions that are being reduced as they near the team’s estimates of full valuation or their profit cycles begin to decelerate.
ESG Considerations—The team employs a framework in assessing ESG factors that informs its security selection and
capital allocation process.

Broad Knowledge—The team overlays the security selection and capital allocation elements of its investment process
with a desire to invest opportunistically across the entire global economy. The team seeks broad knowledge of the global
economy in order to position it to find growth wherever it occurs.

The Fund primarily invests in common stocks and other equity securities of US and non-US companies, including depositary
receipts. The Fund’s investments in non-US securities may include investments in developed markets, as well as emerging
and less developed markets.

The US companies in which the Fund invests generally have market capitalizations of at least $3 billion at the time of initial
purchase, although the Fund may invest in a US company with a lower market capitalization if it already holds a position in
that company. There is no restriction on the size of the non-US companies in which the Fund may invest.

The Fund may invest to a limited extent in equity-linked securities that provide economic exposure to a security of one or more
non-US companies without direct investment in the underlying securities (called “participation certificates” in the Fund’s
prospectus, but may be called different names by issuers).

Principal Risks

Like all mutual funds, the Fund takes investment risks and it is possible for you to lose money by investing in the Fund. The
team’s ability to choose suitable investments for the Fund has a significant impact on the Fund’s ability to achieve its
investment objective. The Fund’s principal risks include:

= Market Risks—Markets may perform poorly and the securities in which the Fund invests may underperform the general
securities markets. Securities markets may experience periods of high volatility and reduced liquidity in response to
governmental actions, intervention and/or policies, economic or market developments, or other external factors. The value
of a company’s securities may rise or fall in response to company, market, economic, political, regulatory or other news.

" Foreign Investing Risks —Foreign securities may underperform US securities and may be more volatile than US
securities. Risks relating to investments in foreign securities (including, but not limited to, depositary receipts and
participation certificates) and to securities of issuers with significant exposure to foreign markets include currency
exchange rate fluctuation; less available public information about the issuers of securities; less stringent regulatory
standards; lack of uniform accounting, auditing and financial reporting standards; and country risks, including less liquidity,
high inflation rates and unfavorable economic practices; and political instability and expropriation and nationalization risks.

* Emerging Markets Risks—Investment risks typically are greater in emerging and less developed markets. For example,
in addition to the risks associated with investments in any foreign country, political, legal and economic structures in these
less developed countries may be new and changing rapidly, which may cause instability and greater risk of loss. Their
securities markets may be less developed, and securities in those markets are generally more volatile and less liquid than
those in the developed markets. Investing in emerging market countries may involve substantial risk due to, among other
reasons, limited information; higher brokerage costs; different accounting, auditing and financial reporting standards; less
developed legal systems and thinner trading markets as compared to those in developed countries; different clearing and
settlement procedures and custodial services; and currency blockages or transfer restrictions. Emerging market countries
also are more likely to experience high levels of inflation, deflation or currency devaluations, which could hurt their
economies and securities markets. Certain emerging markets also may face other significant internal or external risks,
including a heightened risk of war or ethnic, religious or racial conflicts. In addition, governments in many emerging market
countries participate to a significant degree in their economies and securities markets, which may impair investment and
economic growth of companies in those markets. Such markets may also be heavily reliant on foreign capital and,
therefore, vulnerable to capital flight.

Currency Risks—Foreign securities usually are denominated and traded in foreign currencies and the exchange rates
between foreign currencies and the US dollar fluctuate continuously. The Fund’s performance will be affected by its direct
or indirect exposure, which may include exposure through US dollar denominated depositary receipts and participation
certificates, to a particular currency due to favorable or unfavorable changes in currency exchange rates relative to the US
dollar. The Fund’s direct or indirect exposure to a particular currency may be hedged to mitigate currency volatility or
because the Fund believes a currency is overvalued. There can be no guarantee that any hedging activity will be
successful. Hedging activity and/or use of forward foreign currency contracts may reduce or limit the opportunity for gain
and involves counterparty risk, which is the risk that the contracting party will not fulfill its contractual obligation to deliver
the currency contracted for at the agreed upon price to the Fund.

Small and Medium-Sized Company Risks —Securities of small and medium-sized companies tend to be more volatile
and less liquid than securities of large companies. Compared to large companies, small and medium-sized companies
typically may have analyst coverage by
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fewer brokerage firms — meaning they may trade at prices that reflect incomplete or inaccurate information. Smaller
companies may have a shorter history of operations, less access to financing and a less diversified product line — making
them more susceptible to market pressures and more likely to have volatile security prices. During some periods, securities
of small and medium-sized companies, as an asset class, have underperformed the securities of larger companies.

Growth Investing Risks —Growth stocks may fall out of favor with investors and underperform other asset types during
given periods. A company may never achieve the earnings growth the team anticipated.

Risks of Emphasizing a Region, Country, Sector or Industry —If the Fund has invested a higher percentage of its total
assets in a particular region, country, sector or industry, changes affecting that region, country, sector or industry may have
a significant impact on the performance of the Fund’s overall portfolio.

Participation Certificates Risks—Investing in a participation certificate subjects the Fund to the risks associated with an
investment in the underlying equity security and also exposes the Fund to counterparty risk, which is the risk that the bank
or broker-dealer that issues the certificate will not fulfill its contractual obligation to timely pay the Fund the amount owed
under the certificate.

Impact of Actions by Other Shareholders—The Fund, like all mutual funds, pools the investments of many investors.
Actions by one investor or multiple investors in the Fund may have an adverse effect on the Fund and on other investors.
For example, shareholder purchase and redemption activity may affect the per share amount of the Fund’s distributions of
its net income and net realized gains, if any, thereby increasing or reducing the tax burden on the Fund’s shareholders
subject to income tax who receive Fund distributions.

Operational and Cybersecurity Risks—Operational failures, cyber-attacks or other disruptions that affect the Fund’s
service providers, the Fund’s counterparties, other market participants or the issuers of securities held by the Fund may
adversely affect the Fund and its shareholders, including by causing losses for the Fund or impairing Fund operations.

Performance

This section provides some indication of the risks of investing in the Fund. The following bar chart shows how the performance
of the Fund’s Investor Shares has varied over time.

Past performance (before and after taxes) is not necessarily an indication of how any class of the Fund will perform in the

future.
Calendar Year by Year Total Returns (%) Highest/Lowest Quarter Returns (%)
) 1981 During the time period shown in the bar chart.
078 31.18 230 Highest Quarter 27.66 June 30, 2020
775 Lowest Quarter -18.24 September 30, 2011
I I 235 473 I
|
6.56 a.07

Average Annual Total Returns — (For Periods Ended 31 December 2020)

The following table shows the average annual total returns (before and after taxes) and the change in value of a broad-based
market index over various periods ended 31 December 2020. The index information is intended to permit you to compare the
Fund’s performance to market performance.

After-tax returns are shown only for Investor Shares, and the after-tax returns for Advisor Shares and Institutional Shares will
vary from Investor Shares.After-tax returns are calculated using the historical highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes.

Your actual after-tax returns depend on your own tax situation and may differ from those shown. After-tax returns are not
relevant to investors who hold their Fund shares in a tax-advantaged account, or to investors who are tax-exempt.
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For Periods Ended 31 December 2020 (%)

Investor 1-Year  5-Year 10-Year Since Inception Inception Date
Return before taxes 39.81% 18.82% 14.69% 13.79% September 22, 2008
Return after taxes on distributions 37.18% 17.37% 13.88% 13.11%

Return after taxes on distributions and sale of Fund shares 24.54% 14.90% 12.18% 11.61%

MSCI ACWI (All Country World Index) Index (reflects no deduction for

fees, expenses or taxes) 16.25% 12.26% 9.13% 8.22%

Advisor

Return before taxes 39.97% 18.97% N/A 16.86% April 01, 2015
MSCI ACWI (All Country World Index) Index (reflects no deduction for

fees, expenses or taxes) 16.25% 12.26% N/A 9.69%

Institutional

Return before taxes 40.07% 19.10% N/A 14.83% July 26, 2011
MSCI ACWI (All Country World Index) Index (reflects no deduction for 16.25% 12.26% N/A 9.07%

fees, expenses or taxes)

Updated performance information may be obtained by calling 800.344.1770. Updated performance information is also
available at www.artisanpartners.com.

Portfolio Management
Investment Adviser: Artisan Partners Limited Partnership (“Artisan Partners”)

Portfolio Managers Title Length of Service

James D. Hamel Managing Director and Lead Portfolio Manager, Artisan Partners Since September 2008 (inception)
Matthew H. Kamm Managing Director and Portfolio Manager, Artisan Partners Since January 2010

Craigh A. Cepukenas Managing Director and Portfolio Manager, Artisan Partners Since September 2013

Jason L. White Managing Director and Portfolio Manager, Artisan Partners Since January 2011

Purchase and Sale of Fund Shares

Minimum Investments Investor Advisor Institutional
To open an account $1,000 $250,000 $1,000,000
To add to an account No minimum No minimum No minimum
Minimum balance required $1,000 $250,000 $1,000,000

The Fund will waive the minimum investment requirements for certain employee benefit plans and certain financial
intermediaries that submit orders on behalf of their customers, although the intermediaries may impose their own minimum
investment requirements. The Fund may also reduce or waive the minimum investment requirements under certain
circumstances.

You may purchase, exchange or redeem shares of the Fund each day the New York Stock Exchange is open for regular
session trading at the Fund’s net asset value next calculated after receipt and acceptance of your request in good order. To
purchase, exchange or redeem shares you should contact your financial intermediary, or, if you hold your shares or plan to
purchase shares directly through the Fund, you should contact the Fund by phone at 800.344.1770 (866.773.7233 for
Institutional Shares), by regular mail at Artisan Partners Funds, P.O. Box 219322, Kansas City, MO 64121-9322, or by
express, certified or registered mail at Artisan Partners Funds, 430 W. 7th Street, Suite 219322, Kansas City, MO 64105-1407.
Some redemptions require Medallion signature guarantees.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary income, qualified dividend income, or capital gains,
except when you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement
account. If you invest through such tax-advantaged arrangements, you may be subject to tax upon withdrawal from those
arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank or financial advisor), the
Fund, the investment adviser and/or the distributor may pay the financial intermediary for the services provided to the Fund
and its shareholders. The investment adviser and/or the distributor may also pay the financial intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other
financial intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.

https://prospectus-express.broadridge.com/print.asp?doctype=pros&clientid=FID6&fid=04314H105&app_id=MFL&critical_err=N&request_id=null 29/145



6/22/2021 Print Document

Prospectus—Artisan Partners Funds 23

Artisan Global Value Fund

Investor: ARTGX | Advisor: APDGX | Institutional: APHGX

Investment Objective
The Fund seeks maximum long-term capital growth.

Fees and Expenses of the Fund

This table describes the fees and expenses that you pay if you buy and hold shares of the Fund. The table and example do
not reflect any transaction fees or commissions that may be charged by a shareholder’s financial intermediary when buying or
selling shares.

Shareholder Fees (fees paid directly from your investment)

Investor Advisor Institutional
Maximum Sales Charge (Load) Imposed on Purchases (as a None None None
percentage of offering price)
Exchange Fee None None None
Redemption Fee None None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Investor Advisor Institutional
Management Fees 0.98% 0.98% 0.98%
Distribution (12b-1) Fees None None None
Other Expenses 0.28 0.14 0.04
Acquired Fund Fees and Expenses’ 0.03 0.03 0.03
Total Annual Fund Operating Expenses 1.29 1.15 1.05

"“Acquired Fund Fees and Expenses” shown are for the fiscal year ended 30 September 2020 and are indirect expenses the Fund incurred from the Fund's
investment in various money market funds and other investment companies (acquired funds). To the extent that the Fund invests in acquired funds, Total
Annual Fund Operating Expenses in the table above may not match the ratios of expenses to average net assets shown in the “Financial Highlights” in the
Fund’s prospectus, since the Financial Highlights reflect the operating expenses of the Fund and do not include fees and expenses of acquired funds.

Expense Example

The example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares
at the end of those periods. The example also assumes a 5% return each year, and that the Fund’'s operating expenses
remain the same. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Investor $131 $409 $708 $1,556
Advisor $117 $365 $633 $1,398
Institutional $107 $334 $579 $1,283

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held
in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the
Fund's performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 37.09% of the average value of
its portfolio.

Principal Investment Strategies

The Fund’s investment team employs a fundamental investment process to construct a diversified portfolio of securities of
undervalued US and non-US companies. The team seeks to invest in what the team considers to be high quality, undervalued
companies with strong balance sheets and shareholder-oriented management teams.

The team’s investment process focuses on four key characteristics:

* Undervaluation—Determining the intrinsic value of a business is the heart of the team’s research process. The team
believes that intrinsic value represents the amount that a buyer would pay to own a company’s future cash flows. The team
seeks to invest at a significant discount to its estimate of the intrinsic value of a business.
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Business Quality—The team seeks to invest in companies with histories of generating strong free cash flow, improving
returns on capital and strong competitive positions in their industries.

Financial Strength—The team believes that investing in companies with strong balance sheets helps to reduce the
potential for capital risk and provides company management the ability to build value when attractive opportunities are
available.

Shareholder-Oriented Management—The team’s research process attempts to identify management teams with a
history of building value for shareholders.

Companies that make it through this analytical process are ranked at the time the position is initiated according to the degree
of the discount of the current market price of the stock to the team’s estimate of the company’s intrinsic value. The team
manages the portfolio by generally taking larger positions in companies where the discount is greatest and smaller positions in
companies with narrower discounts (subject to adjustments for investment-related concerns, including, diversification, risk
management and liquidity).

The focus of the investment process is on individual companies, not on selection of countries or regions.

Under normal market conditions, the Fund primarily invests in common stocks and other equity securities, both within and
outside the US. The Fund also may invest in emerging and less developed markets.

The Fund generally invests in US and non-US companies with market capitalizations of at least $2 billion at the time of initial
purchase. The Fund may continue to invest in a company should its market capitalization fall below $2 billion.

The Fund may invest to a limited extent in equity-linked securities that provide economic exposure to a security of one or more
non-US companies without direct investment in the underlying securities (called “participation certificates” in the Fund'’s
prospectus, but may be called different names by issuers).

From time to time, the team may conclude that a security other than an equity security presents a more attractive risk/reward
profile. Accordingly, the Fund may invest to a limited extent in debt securities (including lower-rated securities), which include
securities rated below investment grade (below BBB- by Standard & Poor’s Rating Services (“S&P”) or Fitch, Inc. (“Fitch”) or
below Baa3 by Moody’s Investors Service, Inc. (“Moody’s”), or comparably rated by another nationally recognized statistical
rating organization (“NRSRO”), or unrated but determined by Artisan Partners to be of comparable quality, commonly known
as “junk bonds,” and convertible debt securities of US or non-US issuers that meet the Fund’s investment criteria. The Fund

may invest in debt securities of any maturity.

Principal Risks

Like all mutual funds, the Fund takes investment risks and it is possible for you to lose money by investing in the Fund. The
team’s ability to choose suitable investments for the Fund has a significant impact on the Fund’s ability to achieve its
investment objective. The Fund’s principal risks include:

= Market Risks—Markets may perform poorly and the securities in which the Fund invests may underperform the general
securities markets. Securities markets may experience periods of high volatility and reduced liquidity in response to
governmental actions, intervention and/or policies, economic or market developments, or other external factors. The value
of a company’s securities may rise or fall in response to company, market, economic, political, regulatory or other news.

® Foreign Investing Risks —Foreign securities may underperform US securities and may be more volatile than US
securities. Risks relating to investments in foreign securities (including, but not limited to, depositary receipts and
participation certificates) and to securities of issuers with significant exposure to foreign markets include currency
exchange rate fluctuation; less available public information about the issuers of securities; less stringent regulatory
standards; lack of uniform accounting, auditing and financial reporting standards; and country risks, including less liquidity,
high inflation rates and unfavorable economic practices; and political instability and expropriation and nationalization risks.

" Emerging Markets Risks—Investment risks typically are greater in emerging and less developed markets. For example,
in addition to the risks associated with investments in any foreign country, political, legal and economic structures in these
less developed countries may be new and changing rapidly, which may cause instability and greater risk of loss. Their
securities markets may be less developed, and securities in those markets are generally more volatile and less liquid than
those in the developed markets. Investing in emerging market countries may involve substantial risk due to, among other
reasons, limited information; higher brokerage costs; different accounting, auditing and financial reporting standards; less
developed legal systems and thinner trading markets as compared to those in developed countries; different clearing and
settlement procedures and custodial services; and currency blockages or transfer restrictions. Emerging market countries
also are more likely to experience high levels of inflation, deflation or currency devaluations, which could hurt their
economies and securities markets. Certain emerging markets also may face other significant internal or external risks,
including a heightened risk of war or ethnic, religious or racial conflicts. In addition, governments in many emerging market
countries participate to a significant degree in their economies and securities markets, which may impair investment and
economic growth of companies in those markets. Such markets may also be heavily reliant on foreign capital and,
therefore, vulnerable to capital flight.

Currency Risks—Foreign securities usually are denominated and traded in foreign currencies and the exchange rates
between foreign currencies and the US dollar fluctuate continuously. The Fund’s performance will be affected by its direct
or indirect exposure, which may include exposure through US dollar denominated depositary receipts and participation
certificates, to a particular currency due to favorable
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or unfavorable changes in currency exchange rates relative to the US dollar. The Fund’s direct or indirect exposure to a
particular currency may be hedged to mitigate currency volatility or because the Fund believes a currency is overvalued.
There can be no guarantee that any hedging activity will be successful. Hedging activity and/or use of forward foreign
currency contracts may reduce or limit the opportunity for gain and involves counterparty risk, which is the risk that the
contracting party will not fulfill its contractual obligation to deliver the currency contracted for at the agreed upon price to the
Fund.

Small and Medium-Sized Company Risks —Securities of small and medium-sized companies tend to be more volatile
and less liquid than securities of large companies. Compared to large companies, small and medium-sized companies
typically may have analyst coverage by fewer brokerage firms — meaning they may trade at prices that reflect incomplete or
inaccurate information. Smaller companies may have a shorter history of operations, less access to financing and a less
diversified product line — making them more susceptible to market pressures and more likely to have volatile security
prices. During some periods, securities of small and medium-sized companies, as an asset class, have underperformed
the securities of larger companies.

Value Investing Risks —Value stocks may fall out of favor with investors and underperform other asset types during given
periods. The price of a company’s stock may never reach the level that the team considers its intrinsic value.

Risks of Emphasizing a Region, Country, Sector or Industry —If the Fund has invested a higher percentage of its total
assets in a particular region, country, sector or industry, changes affecting that region, country, sector or industry may have
a significant impact on the performance of the Fund’s overall portfolio.

Participation Certificates Risks—Investing in a participation certificate subjects the Fund to the risks associated with an
investment in the underlying equity security and also exposes the Fund to counterparty risk, which is the risk that the bank
or broker-dealer that issues the certificate will not fulfill its contractual obligation to timely pay the Fund the amount owed
under the certificate.

Debt Securities Risks—The value of a debt security changes in response to various factors, including, for example,
market-related factors, such as changes in interest rates or changes in the actual or perceived ability of an issuer to meet
its obligations. In general, the value of a debt security may fall in response to increases in interest rates. The Fund may
invest in debt securities without considering the maturity of the instrument. The value of a security with a longer duration
will be more sensitive to changes in interest rates than a similar security with a shorter duration. As a result, changes in
interest rates in the US and outside the US may affect the Fund’s debt investments unfavorably.

Debt securities in which the Fund invests may be rated below investment grade or unrated securities that are determined by
Artisan Partners to be of comparable quality. Debt securities of below investment grade quality are high yield, high risk
bonds, commonly known as “junk bonds.” These bonds are predominantly speculative. They are usually issued by
companies without long track records of sales and earnings, or by companies with questionable credit strength. These
bonds have a higher degree of default risk, may be less liquid and may be subject to greater price volatility than higher-rated
bonds.

Convertible Securities Risks —Investing in convertible securities subjects the Fund to the risks of debt, but also the risks
associated with an investment in the underlying equity security. Convertible securities are frequently issued with a call
feature that allows the issuer to choose when to redeem the security, which could result in the Fund being forced to
redeem, convert, or sell the convertible security under circumstances unfavorable to the Fund.

Impact of Actions by Other Shareholders—The Fund, like all mutual funds, pools the investments of many investors.
Actions by one investor or multiple investors in the Fund may have an adverse effect on the Fund and on other investors.
For example, shareholder purchase and redemption activity may affect the per share amount of the Fund’s distributions of
its net income and net realized gains, if any, thereby increasing or reducing the tax burden on the Fund’s shareholders
subject to income tax who receive Fund distributions.

Operational and Cybersecurity Risks—Operational failures, cyber-attacks or other disruptions that affect the Fund’s
service providers, the Fund’s counterparties, other market participants or the issuers of securities held by the Fund may
adversely affect the Fund and its shareholders, including by causing losses for the Fund or impairing Fund operations.

Performance

This section provides some indication of the risks of investing in the Fund. The following bar chart shows how the performance
of the Fund’s Investor Shares has varied over time.

Past performance (before and after taxes) is not necessarily an indication of how any class of the Fund will perform in the

future.
Calendar Year by Year Total Returns (%) Highest/Lowest Quarter Returns (%)
31.12 During the time period shown in the bar chart.
1898 2158 23.79 Highest Quarter 21.65 December 31, 2020

Lowest Quarter -29.60 March 31, 2020
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Average Annual Total Returns — (For Periods Ended 31 December 2020)

The following table shows the average annual total returns (before and after taxes) and the change in value of a broad-based
market index over various periods ended 31 December 2020. The index information is intended to permit you to compare the
Fund’s performance to market performance.

After-tax returns are shown only for Investor Shares, and the after-tax returns for Advisor Shares and Institutional Shares will
vary from Investor Shares.After-tax returns are calculated using the historical highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes.

Your actual after-tax returns depend on your own tax situation and may differ from those shown. After-tax returns are not
relevant to investors who hold their Fund shares in a tax-advantaged account, or to investors who are tax-exempt.

For Periods Ended 31 December 2020 (%)

Investor 1-Year  5-Year 10-Year Since Inception Inception Date
Return before taxes 6.48% 8.92%  9.44% 7.60% December 10, 2007
Return after taxes on distributions 6.47%  8.32% 8.78% 7.04%

Return after taxes on distributions and sale of Fund shares 3.85%  6.96% 7.61% 6.14%

MSCI ACWI (All Country World Index) Index (reflects no deduction for

fees, expenses or taxes) 16.25% 12.26% 9.13% 5.60%

Advisor

Return before taxes 6.65% 9.08% N/A 7.21% April 01, 2015
MSCI ACWI (All Country World Index) Index (reflects no deduction for

fees, expenses or taxes) 16.25% 12.26% N/A 9.69%

Institutional

Return before taxes 6.70%  9.19% N/A 10.55% July 17, 2012
MSCI ACWI (All Country World Index) Index (reflects no deduction for 16.25% 12.26% N/A 11.22%

fees, expenses or taxes)

Updated performance information may be obtained by calling 800.344.1770. Updated performance information is also
available at www.artisanpartners.com.

Portfolio Management
Investment Adviser: Artisan Partners Limited Partnership (“Artisan Partners”)

Portfolio Managers Title Length of Service
Daniel J. O’Keefe Managing Director and Lead Portfolio Manager, Artisan Partners Since December 2007 (inception)
Michael J. McKinnon Managing Director and Portfolio Manager, Artisan Partners Since October 2018

Purchase and Sale of Fund Shares

Minimum Investments Investor Advisor Institutional
To open an account $1,000 $250,000 $1,000,000
To add to an account No minimum No minimum No minimum
Minimum balance required $1,000 $250,000 $1,000,000

The Fund will waive the minimum investment requirements for certain employee benefit plans and certain financial
intermediaries that submit orders on behalf of their customers, although the intermediaries may impose their own minimum
investment requirements. The Fund may also reduce or waive the minimum investment requirements under certain
circumstances.

You may purchase, exchange or redeem shares of the Fund each day the New York Stock Exchange is open for regular
session trading at the Fund’s net asset value next calculated after receipt and acceptance of your request in good order. To
purchase, exchange or redeem shares you should contact your financial intermediary, or, if you hold your shares or plan to
purchase shares directly through the Fund, you should contact the Fund by phone at 800.344.1770 (866.773.7233 for
Institutional Shares), by regular mail at Artisan Partners Funds, P.O. Box 219322, Kansas City, MO 64121-9322, or by
express, certified or registered mail at Artisan Partners Funds, 430 W. 7th Street, Suite 219322, Kansas City, MO 64105-1407.
Some redemptions require Medallion signature guarantees.
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Tax Information

The Fund intends to make distributions that may be taxed as ordinary income, qualified dividend income, or capital gains,
except when you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement
account. If you invest through such tax-advantaged arrangements, you may be subject to tax upon withdrawal from those
arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank or financial advisor), the
Fund, the investment adviser and/or the distributor may pay the financial intermediary for the services provided to the Fund
and its shareholders. The investment adviser and/or the distributor may also pay the financial intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other
financial intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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Artisan High Income Fund

Investor: ARTFX | Advisor: APDFX | Institutional: APHFX

Investment Objective
The Fund seeks to provide total return through a combination of current income and capital appreciation.

Fees and Expenses of the Fund

This table describes the fees and expenses that you pay if you buy and hold shares of the Fund. The table and example do
not reflect any transaction fees or commissions that may be charged by a shareholder’s financial intermediary when buying or
selling shares.

Shareholder Fees (fees paid directly from your investment)

Investor Advisor Institutional
Maximum Sales Charge (Load) Imposed on Purchases (as a N N N
percentage of offering price) one one one
Exchange Fee None None None
Redemption Fee (as a percentage of amount redeemed or 2.00% 2.00% 2.00%

exchanged within 90 days or less)

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Investor Advisor Institutional
Management Fees 0.69% 0.69% 0.69%
Distribution (12b-1) Fees None None None
Other Expenses' 0.28 0.14 0.04
Total Annual Fund Operating Expenses 0.97 0.83 0.73

" “Other Expenses" include "Acquired Fund Fees and Expenses,” which were less than 0.01% of the average net assets of the Fund. “Acquired Fund Fees

and Expenses” are indirect expenses the Fund incurred from the Fund’s investment in various money market funds (acquired funds). To the extent that the
Fund invests in acquired funds, Total Annual Fund Operating Expenses in the table above may not match the ratios of expenses to average net assets
shown in the “Financial Highlights” in the Fund’s prospectus, since the Financial Highlights reflect the operating expenses of the Fund and do not include
fees and expenses of acquired funds.

Expense Example

The example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares
at the end of those periods. The example also assumes a 5% return each year, and that the Fund’s operating expenses
remain the same. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Investor $99 $309 $536 $1,190
Advisor $85 $265 $460 $1,025
Institutional $75 $233 $406 $906

Portfolio Turnover

The Fund incurs transaction costs when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover
rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a taxable account.
These costs, which are not reflected in annual fund operating expenses or in the example, affect the Fund’s performance.
During the most recent fiscal year, the Fund’s portfolio turnover rate was 71.78% of the average value of its portfolio.

Principal Investment Strategies

The Fund seeks to invest in issuers with high quality business models that have compelling risk-adjusted return
characteristics. The Fund employs a fundamental investment process to construct a diversified portfolio of attractively valued
high yield corporate bonds (often referred to as “junk bonds”) and secured and unsecured loans, including, without limitation,
bridge financing, senior and subordinated loans, delayed funding loans and revolving credit facilities, and loan participations
and assignments.

The Fund’s investment team’s research process has four primary pillars:

" Business Quality—The team uses a variety of sources to understand the resiliency of an issuer’s business model. The
team analyzes the general health of the industry in which an issuer operates, the issuer’s competitive position, the
dynamics of industry participants, and the decision-making history of the issuer’'s management.
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Financial Strength and Flexibility—The team believes that analyzing the history and trend of free cash flow generation is
critical to understanding an issuer’s financial health. The team’s financial analysis also considers an issuer’s capital
structure, refinancing options, financial covenants, amortization schedules and overall financial transparency.

Downside Analysis—The team believes that credit instruments by their nature have an asymmetric risk profile. The risk of
loss is often greater than the potential for gain, particularly when looking at below investment grade issuers. The team
seeks to manage this risk with what it believes to be conservative financial projections that account for industry position,
competitive dynamics and positioning within the capital structure.

" Value Identification—The team uses multiple metrics to determine the value of an investment opportunity. The team looks
for credit improvement potential, relative value within an issuer’s capital structure, catalysts for business improvement and
potential value stemming from market or industry dislocations.

Under normal circumstances, the Fund will invest primarily in instruments that are rated, at the time of purchase, below
investment grade (below BBB- by Standard & Poor’s Rating Services (“S&P”) or Fitch, Inc. (“Fitch”) or below Baa3 by Moody’s
Investors Service, Inc. (“Moody’s”)), or comparably rated by another nationally recognized statistical rating organization
(“NRSRO"), or unrated but determined by Artisan Partners to be of comparable quality, commonly known as “junk bonds.”
The Fund may invest a significant portion of its assets in high-yield securities that are rated in the lower rating categories by
one or more NRSRO (for example, CCC+ or lower by S&P or Fitch or Caa1 or lower by Moody’s) or, if unrated, are

determined by Artisan Partners to be of comparable quality.

The Fund may invest without limit in securities and other instruments of US and non-US issuers, including issuers
economically tied to “emerging market” countries, securities traded principally outside of the United States, and securities
denominated in currencies other than the US dollar. The Fund usually seeks (but is not required) to hedge against the risk of
loss resulting from currency fluctuation. The Fund may invest in private placements and other restricted securities (i.e.,
securities that are purchased in private placements and, accordingly, are subject to restrictions on resale as a matter of
contract or under federal securities laws).

In addition to high yield corporate bonds and loans, the Fund also may invest in other corporate fixed income instruments of
varying maturities, including fixed-, variable- and floating-rate bonds, debentures, notes, commercial paper and other types of
corporate debt instruments across the credit quality spectrum, such as stressed and distressed debt securities.

The Fund may use derivatives for investment, duration management or hedging purposes, or with the purpose or effect of
creating investment leverage. The Fund also may invest in debt obligations issued by governments (including, without
limitation, obligations issued or guaranteed by the US government) and/or their agencies and instrumentalities.

Principal Risks

Like all mutual funds, the Fund takes investment risks and it is possible for you to lose money by investing in the Fund. The
team’s ability to choose suitable investments for the Fund has a significant impact on the Fund’s ability to achieve its
investment objective. The Fund’s principal risks include:

Market Risks—Markets may perform poorly and the securities in which the Fund invests may underperform the general
securities markets. Securities markets may experience periods of high volatility and reduced liquidity in response to
governmental actions, intervention and/or policies, economic or market developments, or other external factors. The value
of a company’s securities may rise or fall in response to company, market, economic, political, regulatory or other news.

Debt Securities Risks—The value of a debt security changes in response to various factors, including, for example,
market-related factors, such as changes in interest rates or changes in the actual or perceived ability of an issuer to meet
its obligations. Investments in debt securities are subject to, among other risks, credit risk, interest rate risk and high yield
securities (“junk bond”) risk, as described below.

Credit Risk —An issuer or counterparty may fail to pay its obligations to the Fund when they are due. Financial strength
and solvency (or the perceived financial strength or solvency) of an issuer are the primary factors influencing credit risk.
Changes in the financial condition of an issuer or counterparty, changes in specific economic, social or political conditions
that affect a particular type of security or other instrument or an issuer, and changes in economic, social or political
conditions generally can increase the risk of default by an issuer or counterparty, which can affect a security’s or other
instrument’s credit quality or value and an issuer’s or counterparty’s ability to pay interest and principal when due. The
values of lower quality debt, including loans, tend to be particularly sensitive to these changes.

High Yield Securities (“Junk Bond”) Risk —Fixed income instruments rated below investment grade, or unrated
securities that are determined by Artisan Partners to be of comparable quality, are high yield, high risk bonds, commonly
known as “junk bonds.” These bonds are predominantly speculative. They are usually issued by companies without long
track records of sales and earnings, or by companies with questionable credit strength. These bonds have a higher degree
of default risk and may be less liquid than higher-rated bonds. These securities may be subject to greater price volatility
due to such factors as specific corporate developments, interest rate sensitivity, negative perceptions of junk bonds
generally and less secondary market liquidity. This potential lack of liquidity may make it more difficult for the Fund to
accurately value these securities.

Interest Rate Risk—The values of debt instruments held by the Fund may fall in response to increases in interest rates.
The value of a security with a longer duration will be more sensitive to changes in interest rates than a similar security with
a shorter duration. Given the
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current low interest rate environment, risks associated with rising rates are heightened. If interest rates rise, repayments of
principal on certain debt securities, including loans, may occur at a slower rate than expected and the expected length of
repayment of those securities could increase as a result.

Loan Risk—Investments in loans are generally subject to the same risks as investments in other types of debt obligations,
including, among others, the credit risk of nonpayment of principal and interest. In addition, in many cases loans are
subject to the risks associated with below investment grade securities. The Fund may invest in loans made in connection
with highly leveraged transactions, which are subject to greater credit and liquidity risks than other types of loans. Although
the loans in which the Fund invests may be secured by specific collateral, there can be no assurance that liquidation of
such collateral would satisfy the borrower’s obligation in the event of nonpayment of scheduled interest or principal, or that
such collateral could be readily liquidated. In the event of the bankruptcy of a borrower, the Fund could experience delays
or limitations with respect to its ability to realize the benefits of the collateral securing a loan or could recover nothing of
what it is owed on the loan. Uncollateralized (i.e., non-secured) loans are subject to greater risk of loss (i.e., nonpayment)
in the event of default than secured loans since they do not afford the Fund recourse to collateral. Investments in loans
may be difficult to value and may be illiquid, including due to legal or contractual restrictions on resale. Transactions in
many loans settle on a delayed basis, and the Fund may not receive the proceeds from the sale of a loan for a substantial
period after the sale. As a result, sale proceeds related to the sale of loans may not be available to make additional
investments until a substantial period after the sale of the loans.

Liquidity Risk—Liquidity risk is the risk that the Fund may be unable to sell a portfolio investment at a desirable time or at
the value the Fund has placed on the investment. It may be more difficult for the Fund to determine a fair value of an illiquid
investment than that of a more liquid comparable investment.

Valuation Risk —The Fund’s investments are valued in accordance with Artisan Partners Funds’ valuation policies. The
valuation of any investment involves inherent uncertainty. The value of a security determined in accordance with the
valuation policies may differ materially from the value that could have been realized in an actual sale or transfer for a
variety of reasons, including the timing of the transaction and liquidity in the market.

Stressed and Distressed Instruments Risk—Investments in the securities of financially stressed or distressed issuers
involve substantial risks, including the risk that all or a portion of principal will not be repaid. These securities may present
a substantial risk of default or may be in default at the time of investment. The Fund may incur additional expenses to the
extent it is required to seek recovery upon a default in the payment of principal or interest on its portfolio holdings. As with
any issuer, the team’s judgments about the credit quality of a financially stressed or distressed issuer and the relative value
of its securities may prove to be wrong.

Futures Contract Risk—The Fund may enter into futures contracts, in which the Fund agrees to buy or sell a security or
other asset on a specified future date at a specified price or rate. There are risks associated with futures contracts,
including the success of such an investment strategy may depend on an ability to predict movements in the prices of
individual securities, fluctuations in markets and movements in interest rates; there may be an imperfect or no correlation
between the changes in market value of the securities held by the Fund and the prices of futures; there may not be a liquid
secondary market for a futures contract; trading restrictions or limitations may be imposed by an exchange; and
government regulations may restrict trading in futures contracts.

Counterparty Risks —The Fund will be subject to credit risk with respect to the counterparties to the derivative contracts
and other instruments entered into by the Fund. If a counterparty becomes bankrupt or insolvent or otherwise fails to
perform its obligations to the Fund due to financial difficulties, the Fund may experience significant losses or delays in
obtaining any recovery (including recovery of any collateral it has provided to the counterparty) from the counterparty.

Foreign Investing Risks—Foreign securities may underperform US securities and may be more volatile than US
securities. Risks relating to investments in foreign securities and to securities of issuers with significant exposure to foreign
markets include currency exchange rate fluctuation; less available public information about the issuers of securities; less
stringent regulatory standards; lack of uniform accounting, auditing and financial reporting standards; and country risks,
including less liquidity, high inflation rates, unfavorable economic practices, political instability and expropriation and
nationalization risks.

Emerging Markets Risks—Investment risks typically are greater in emerging and less developed markets. For example,
in addition to the risks associated with investments in any foreign country, political, legal and economic structures in these
less developed countries may be new and changing rapidly, which may cause instability and greater risk of loss. Their
securities markets may be less developed, and securities in those markets are generally more volatile and less liquid than
those in the developed markets. Investing in emerging market countries may involve substantial risk due to, among other
reasons, limited information; higher brokerage costs; different accounting, auditing and financial reporting standards; less
developed legal systems and thinner trading markets as compared to those in developed countries; different clearing and
settlement procedures and custodial services; and currency blockages or transfer restrictions. Emerging market countries
also are more likely to experience high levels of inflation, deflation or currency devaluations, which could hurt their
economies and securities markets. Certain emerging markets also may face other significant internal or external risks,
including a heightened risk of war or ethnic, religious or racial conflicts. In addition, governments in many emerging market
countries participate to a significant degree in their economies and securities markets, which may impair investment and
economic growth of companies in those markets. Such markets may also be heavily reliant on foreign capital and,
therefore, vulnerable to capital flight.

Currency Risks—Foreign securities usually are denominated and traded in foreign currencies and the exchange rates
between foreign currencies and the US dollar fluctuate continuously. The Fund’s performance will be affected by its direct
or indirect exposure to a particular currency due to favorable or unfavorable changes in currency exchange rates relative to
the US dollar. The Fund’s direct or indirect exposure
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to a particular currency may be hedged to mitigate currency volatility or because the Fund believes a currency is
overvalued. There can be no guarantee that any hedging activity will be successful. Hedging activity and/or use of forward
foreign currency contracts may reduce or limit the opportunity for gain and involves counterparty risk, which is the risk that
the contracting party will not fulfill its contractual obligation to deliver the currency contracted for at the agreed upon price to
the Fund.

Private Placement and Restricted Securities Risk — In addition to the general risks to which all securities are subject,
securities acquired in a private placement generally are subject to strict restrictions on resale, and there may be no liquid
secondary market or ready purchaser for such securities, and a liquid secondary market may never develop. Therefore,
the Fund may be unable to dispose of such securities when it desires to do so or at a favorable time or price. This potential
lack of liquidity may make it more difficult for the Fund to accurately value these securities. Issuers of private placements or
other restricted securities may include special purpose vehicles (“SPVs”) that hold underlying assets to which the Fund
wants to gain exposure. The Fund may have the right to receive payments only from the SPV, and may not have direct
rights against the issuer of the underlying assets. Investors in such SPVs generally pay their share of the SPV’s
administrative and other expenses, including management fees.

Leverage Risk—Certain transactions, including, for example, the use of certain derivatives, can result in leverage.
Leverage generally has the effect of increasing the amounts of loss or gain the Fund might realize, and creates the
likelihood of greater volatility of the value of the Fund’s investments. There is risk of loss in excess of invested capital.

Risks of Emphasizing a Region, Country, Sector or Industry —If the Fund has invested a higher percentage of its total
assets in a particular region, country, sector or industry, changes affecting that region, country, sector or industry may have
a significant impact on the performance of the Fund’s overall portfolio.

Impact of Actions by Other Shareholders—The Fund, like all mutual funds, pools the investments of many investors.
Actions by one investor or multiple investors in the Fund may have an adverse effect on the Fund and on other investors.
For example, shareholder purchase and redemption activity may affect the per share amount of the Fund’s distributions of
its net income and net realized gains, if any, thereby increasing or reducing the tax burden on the Fund’s shareholders
subject to income tax who receive Fund distributions.

Operational and Cybersecurity Risks—Operational failures, cyber-attacks or other disruptions that affect the Fund’s
service providers, the Fund’s counterparties, other market participants or the issuers of securities held by the Fund may
adversely affect the Fund and its shareholders, including by causing losses for the Fund or impairing Fund operations.

Performance
This section provides some indication of the risks of investing in the Fund. The following bar chart shows how the performance
of the Fund’s Investor Shares has varied over time.

Past performance (before and after taxes) is not necessarily an indication of how any class of the Fund will perform in the
future.

Calendar Year by Year Total Returns (%) Highest/Lowest Quarter Returns (%)

14.00 During the time period shown in the bar chart.

14.52
997 Highest Quarter 12.13 June 30, 2020
8.89 :
Lowest Quarter -13.78 March 31, 2020
0.99
m— =

Average Annual Total Returns — (For Periods Ended 31 December 2020)

The following table shows the average annual total returns (before and after taxes) and the change in value of a broad-based
market index over various periods ended 31 December 2020. The index information is intended to permit you to compare the
Fund’s performance to market performance.

After-tax returns are shown only for Investor Shares, and the after-tax returns for Advisor Shares and Institutional Shares will
vary from Investor Shares.After-tax returns are calculated using the historical highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes.

Your actual after-tax returns depend on your own tax situation and may differ from those shown. After-tax returns are not
relevant to investors who hold their Fund shares in a tax-advantaged account, or to investors who are tax-exempt.
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For Periods Ended 31 December 2020 (%)

Investor 1-Year 5-Year Since Inception Inception Date
Return before taxes 9.97% 8.97% 7.00% March 19, 2014
Return after taxes on distributions 7.18% 5.98% 4.08%

Return after taxes on distributions and sale of Fund shares 5.73% 5.55% 4.01%

ICE BofAML US High Yield Master Il Index o o o

(reflects no deduction for fees, expenses or taxes) 6.17% 8.43% 5.37%

Advisor

Return before taxes 10.20% 9.15% 7.16% March 19, 2014
ICE BofAML US High Yield Master Il Index 6.17% 8.43% 5.37%

(reflects no deduction for fees, expenses or taxes)

Institutional

Return before taxes 10.21% N/A 7.83% October 03, 2016
ICE BofAML US High Yield Master Il Index 6.17% N/A 6.35%

(reflects no deduction for fees, expenses or taxes)

Updated performance information may be obtained by calling 800.344.1770. Updated performance information is also
available at www.artisanpartners.com.

Portfolio Management
Investment Adviser: Artisan Partners Limited Partnership (“Artisan Partners”)

Portfolio Manager Title Length of Service
Bryan C. Krug Managing Director and Portfolio Manager, Artisan Partners Since March 2014 (inception)

Purchase and Sale of Fund Shares

Minimum Investments Investor Advisor Institutional
To open an account $1,000 $250,000 $1,000,000
To add to an account No minimum No minimum No minimum
Minimum balance required $1,000 $250,000 $1,000,000

The Fund will waive the minimum investment requirements for certain employee benefit plans and certain financial
intermediaries that submit orders on behalf of their customers, although the intermediaries may impose their own minimum
investment requirements. The Fund may also reduce or waive the minimum investment requirements under certain
circumstances.

You may purchase, exchange or redeem shares of the Fund each day the New York Stock Exchange is open for regular
session trading at the Fund’s net asset value next calculated after receipt and acceptance of your request in good order. To
purchase, exchange or redeem shares you should contact your financial intermediary, or, if you hold your shares or plan to
purchase shares directly through the Fund, you should contact the Fund by phone at 800.344.1770 (866.773.7233 for
Institutional Shares), by regular mail at Artisan Partners Funds, P.O. Box 219322, Kansas City, MO 64121-9322, or by
express, certified or registered mail at Artisan Partners Funds, 430 W. 7th Street, Suite 219322, Kansas City, MO 64105-1407.
Some redemptions require Medallion signature guarantees.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary income, qualified dividend income, or capital gains,
except when you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement
account. If you invest through such tax-advantaged arrangements, you may be subject to tax upon withdrawal from those
arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank or financial advisor), the
Fund, the investment adviser and/or the distributor may pay the financial intermediary for the services provided to the Fund
and its shareholders. The investment adviser and/or the distributor may also pay the financial intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other
financial intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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Artisan International Fund

Investor: ARTIX | Advisor: APDIX | Institutional: APHIX

Investment Objective
The Fund seeks maximum long-term capital growth.

Fees and Expenses of the Fund

This table describes the fees and expenses that you pay if you buy and hold shares of the Fund. The table and example do
not reflect any transaction fees or commissions that may be charged by a shareholder’s financial intermediary when buying or
selling shares.

Shareholder Fees (fees paid directly from your investment)

Investor Advisor Institutional
Maximum Sales Charge (Load) Imposed on Purchases (as a N N N
percentage of offering price) one one one
Exchange Fee None None None
Redemption Fee None None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Investor Advisor Institutional
Management Fees 0.93% 0.93% 0.93%
Distribution (12b-1) Fees None None None
Other Expenses’ 0.26 0.12 0.03
Total Annual Fund Operating Expenses 1.19 1.05 0.96

" “Other Expenses" include "Acquired Fund Fees and Expenses,” which were less than 0.01% of the average net assets of the Fund. “Acquired Fund Fees
and Expenses” are indirect expenses the Fund incurred from the Fund’s investment in various money market funds (acquired funds). To the extent that the
Fund invests in acquired funds, Total Annual Fund Operating Expenses in the table above may not match the ratios of expenses to average net assets
shown in the “Financial Highlights” in the Fund’s prospectus, since the Financial Highlights reflect the operating expenses of the Fund and do not include
fees and expenses of acquired funds.

Expense Example

The example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares
at the end of those periods. The example also assumes a 5% return each year, and that the Fund’'s operating expenses
remain the same. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Investor $121 $378 $654 $1,443
Advisor $107 $334 $579 $1,283
Institutional $98 $306 $531 $1,178

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held
in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the
Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 53.82% of the average value of
its portfolio.

Principal Investment Strategies

The Fund’'s investment team employs a fundamental stock selection process focused on identifying long-term growth

opportunities to build a diversified portfolio of non-US growth companies of all market capitalizations. The team seeks to invest

in companies within its preferred themes with sustainable growth characteristics at attractive valuations that do not fully reflect
their long-term potential.

* Themes—The team identifies long-term secular growth trends with the objective of investing in companies that have
meaningful exposure to these trends. The team’s fundamental analysis focuses on those industry leaders with attractive
growth and valuation characteristics that will be long-term beneficiaries of any structural change and/or trend.

" Sustainable Growth—The team applies a fundamental approach to identifying the long-term, sustainable growth
characteristics of potential investments. The team seeks high-quality companies that typically have a sustainable
competitive advantage, a superior business model and a high-quality management team.
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" Valuation—The team uses multiple valuation metrics to establish a target price range. The team assesses the relationship
between its estimate of a company’s sustainable growth prospects and its current valuation.

The Fund invests primarily in developed markets but also may invest up to 35% of the Fund’s total assets at market value at
the time of purchase in emerging and less developed markets. Under normal market conditions, the Fund is substantially fully
invested in common stocks and similar securities, and invests at least 65% of its net assets at market value at the time of
purchase in securities of non-US companies. There are no restrictions on the size of the companies in which the Fund may
invest.

The Fund may invest to a limited extent in equity-linked securities that provide economic exposure to a security of one or more
non-US companies without direct investment in the underlying securities (called “participation certificates” in the Fund'’s
prospectus, but may be called different names by issuers).

Principal Risks

Like all mutual funds, the Fund takes investment risks and it is possible for you to lose money by investing in the Fund. The
team’s ability to choose suitable investments for the Fund has a significant impact on the Fund’s ability to achieve its
investment objective. The Fund’s principal risks include:

= Market Risks—Markets may perform poorly and the securities in which the Fund invests may underperform the general
securities markets. Securities markets may experience periods of high volatility and reduced liquidity in response to
governmental actions, intervention and/or policies, economic or market developments, or other external factors. The value
of a company’s securities may rise or fall in response to company, market, economic, political, regulatory or other news.

® Foreign Investing Risks —Foreign securities may underperform US securities and may be more volatile than US
securities. Risks relating to investments in foreign securities (including, but not limited to, depositary receipts and
participation certificates) and to securities of issuers with significant exposure to foreign markets include currency
exchange rate fluctuation; less available public information about the issuers of securities; less stringent regulatory
standards; lack of uniform accounting, auditing and financial reporting standards; and country risks, including less liquidity,
high inflation rates and unfavorable economic practices; and political instability and expropriation and nationalization risks.

" Emerging Markets Risks—Investment risks typically are greater in emerging and less developed markets. For example,
in addition to the risks associated with investments in any foreign country, political, legal and economic structures in these
less developed countries may be new and changing rapidly, which may cause instability and greater risk of loss. Their
securities markets may be less developed, and securities in those markets are generally more volatile and less liquid than
those in the developed markets. Investing in emerging market countries may involve substantial risk due to, among other
reasons, limited information; higher brokerage costs; different accounting, auditing and financial reporting standards; less
developed legal systems and thinner trading markets as compared to those in developed countries; different clearing and
settlement procedures and custodial services; and currency blockages or transfer restrictions. Emerging market countries
also are more likely to experience high levels of inflation, deflation or currency devaluations, which could hurt their
economies and securities markets. Certain emerging markets also may face other significant internal or external risks,
including a heightened risk of war or ethnic, religious or racial conflicts. In addition, governments in many emerging market
countries participate to a significant degree in their economies and securities markets, which may impair investment and
economic growth of companies in those markets. Such markets may also be heavily reliant on foreign capital and,
therefore, vulnerable to capital flight.

Currency Risks—Foreign securities usually are denominated and traded in foreign currencies and the exchange rates
between foreign currencies and the US dollar fluctuate continuously. The Fund’s performance will be affected by its direct
or indirect exposure, which may include exposure through US dollar denominated depositary receipts and participation
certificates, to a particular currency due to favorable or unfavorable changes in currency exchange rates relative to the US
dollar. The Fund’s direct or indirect exposure to a particular currency may be hedged to mitigate currency volatility or
because the Fund believes a currency is overvalued. There can be no guarantee that any hedging activity will be
successful. Hedging activity and/or use of forward foreign currency contracts may reduce or limit the opportunity for gain
and involves counterparty risk, which is the risk that the contracting party will not fulfill its contractual obligation to deliver
the currency contracted for at the agreed upon price to the Fund.

Small and Medium-Sized Company Risks —Securities of small and medium-sized companies tend to be more volatile
and less liquid than securities of large companies. Compared to large companies, small and medium-sized companies
typically may have analyst coverage by fewer brokerage firms — meaning they may trade at prices that reflect incomplete or
inaccurate information. Smaller companies may have a shorter history of operations, less access to financing and a less
diversified product line — making them more susceptible to market pressures and more likely to have volatile security
prices. During some periods, securities of small and medium-sized companies, as an asset class, have underperformed
the securities of larger companies.

Growth Investing Risks —Growth stocks may fall out of favor with investors and underperform other asset types during
given periods. A company may never achieve the earnings growth the team anticipated.
Risks of Emphasizing a Region, Country, Sector or Industry —If the Fund has invested a higher percentage of its total

assets in a particular region, country, sector or industry, changes affecting that region, country, sector or industry may have
a significant impact on the performance of the Fund’s overall portfolio.
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Participation Certificates Risks—Investing in a participation certificate subjects the Fund to the risks associated with an
investment in the underlying equity security and also exposes the Fund to counterparty risk, which is the risk that the bank
or broker-dealer that issues the certificate will not fulfill its contractual obligation to timely pay the Fund the amount owed
under the certificate.

Impact of Actions by Other Shareholders—The Fund, like all mutual funds, pools the investments of many investors.
Actions by one investor or multiple investors in the Fund may have an adverse effect on the Fund and on other investors.
For example, shareholder purchase and redemption activity may affect the per share amount of the Fund’s distributions of
its net income and net realized gains, if any, thereby increasing or reducing the tax burden on the Fund’s shareholders
subject to income tax who receive Fund distributions.

Operational and Cybersecurity Risks—Operational failures, cyber-attacks or other disruptions that affect the Fund'’s
service providers, the Fund’s counterparties, other market participants or the issuers of securities held by the Fund may
adversely affect the Fund and its shareholders, including by causing losses for the Fund or impairing Fund operations.

Performance

This section provides some indication of the risks of investing in the Fund. The following bar chart shows how the performance
of the Fund’s Investor Shares has varied over time.

Past performance (before and after taxes) is not necessarily an indication of how any class of the Fund will perform in the

future.
Calendar Year by Year Total Returns (%) Highest/Lowest Quarter Returns (%)
31.02 2630 During the time period shown in the bar chart.
2539 25.18 Highest Quarter 16.76 June 30, 2020
756 Lowest Quarter -21.26 March 31, 2020

720 9.66 10.86

Average Annual Total Returns — (For Periods Ended 31 December 2020)

The following table shows the average annual total returns (before and after taxes) and the change in value of two broad-
based market indices over various periods ended 31 December 2020. The index information is intended to permit you to
compare the Fund’s performance to broad measures of market performance.

After-tax returns are shown only for Investor Shares, and the after-tax returns for Advisor Shares and Institutional Shares will
vary from Investor Shares.After-tax returns are calculated using the historical highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes.

Your actual after-tax returns depend on your own tax situation and may differ from those shown. After-tax returns are not
relevant to investors who hold their Fund shares in a tax-advantaged account, or to investors who are tax-exempt.

For Periods Ended 31 December 2020 (%)

Investor 1-Year 5-Year 10-Year Since Inception Inception Date
Return before taxes 7.56% 7.95% 7.35% 9.00% December 28, 1995
Return after taxes on distributions 6.73% 6.98% 6.77% 8.08%

Return after taxes on distributions and sale of Fund shares 5.02% 6.12% 5.88% 7.54%

MSCI EAFE Index (reflects no deduction for fees, expenses or taxes) 7.82% 7.45% 5.51% 5.02%
;\:I)rsgleéfiev)\!ééﬁ!e(;o;ntggﬁrId Index) ex US Index (reflects no deduction 10.65% 8.93% 4.92% 5.53%

Advisor

Return before taxes 772% 8.11% N/A 5.54% April 01, 2015
MSCI EAFE Index (reflects no deduction for fees, expenses or taxes) 7.82% 7.45% N/A 5.39%
;\c/l)rsglaéflev)\!’iéﬁge(;ogrntgé/:;){ld Index) ex US Index (reflects no deduction 1065% 8.93% N/A 5.94%

Institutional

Return before taxes 7.82% 8.20% 7.59% 8.08% July 01, 1997
MSCI EAFE Index (reflects no deduction for fees, expenses or taxes) 7.82% 7.45% 551% 4.61%

MSCI ACWI (All Country World Index) ex US Index (reflects no deduction 10.65% 8.93% 4.92% 5.06%

for fees, expenses or taxes) '

'MSCI ACWI ex US Index performance represents linked performance data for the MSCI ACWI ex US (Gross) Index from inception to 31 December 2000
and the MSCI ACWI ex US (Net) Index from 1 January 2001 forward.
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Updated performance information may be obtained by calling 800.344.1770. Updated performance information is also
available at www.artisanpartners.com.

Portfolio Management
Investment Adviser: Artisan Partners Limited Partnership (“Artisan Partners”)

Portfolio Manager Title Length of Service

Mark L. Yockey Managing Director and Portfolio Manager, Artisan Partners Since December 1995 (inception)
Charles-Henri Hamker Managing Director and Associate Portfolio Manager, Artisan Partners ~ Since February 2012

Andrew J. Euretig Managing Director and Associate Portfolio Manager, Artisan Partners ~ Since February 2012

Purchase and Sale of Fund Shares

Minimum Investments Investor Advisor Institutional
To open an account $1,000 $250,000 $1,000,000
To add to an account No minimum No minimum No minimum
Minimum balance required $1,000 $250,000 $1,000,000

The Fund will waive the minimum investment requirements for certain employee benefit plans and certain financial
intermediaries that submit orders on behalf of their customers, although the intermediaries may impose their own minimum
investment requirements. The Fund may also reduce or waive the minimum investment requirements under certain
circumstances.

You may purchase, exchange or redeem shares of the Fund each day the New York Stock Exchange is open for regular
session trading at the Fund’s net asset value next calculated after receipt and acceptance of your request in good order. To
purchase, exchange or redeem shares you should contact your financial intermediary, or, if you hold your shares or plan to
purchase shares directly through the Fund, you should contact the Fund by phone at 800.344.1770 (866.773.7233 for
Institutional Shares), by regular mail at Artisan Partners Funds, P.O. Box 219322, Kansas City, MO 64121-9322, or by
express, certified or registered mail at Artisan Partners Funds, 430 W. 7th Street, Suite 219322, Kansas City, MO 64105-1407.
Some redemptions require Medallion signature guarantees.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary income, qualified dividend income, or capital gains,
except when you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement
account. If you invest through such tax-advantaged arrangements, you may be subject to tax upon withdrawal from those
arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank or financial advisor), the
Fund, the investment adviser and/or the distributor may pay the financial intermediary for the services provided to the Fund
and its shareholders. The investment adviser and/or the distributor may also pay the financial intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other
financial intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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Artisan International Small-Mid Fund

Investor: ARTJX | Advisor: APDJX | Institutional: APHJX

Investment Objective
The Fund seeks maximum long-term capital growth.

Fees and Expenses of the Fund

This table describes the fees and expenses that you pay if you buy and hold shares of the Fund. The table and example do
not reflect any transaction fees or commissions that may be charged by a shareholder’s financial intermediary when buying or
selling shares.

Shareholder Fees (fees paid directly from your investment)

Investor Advisor Institutional
Maximum Sales Charge (Load) Imposed on Purchases (as a N N N
percentage of offering price) one one one
Exchange Fee None None None
Redemption Fee None None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Investor Advisor Institutional
Management Fees 1.05% 1.05% 1.05%
Distribution (12b-1) Fees None None None
Other Expenses’ 0.29 0.14 0.05
Total Annual Fund Operating Expenses 1.34 1.19 1.10

" “Other Expenses" include "Acquired Fund Fees and Expenses,” which were less than 0.01% of the average net assets of the Fund. “Acquired Fund Fees
and Expenses” are indirect expenses the Fund incurred from the Fund’s investment in various money market funds (acquired funds). To the extent that the
Fund invests in acquired funds, Total Annual Fund Operating Expenses in the table above may not match the ratios of expenses to average net assets
shown in the “Financial Highlights” in the Fund’s prospectus, since the Financial Highlights reflect the operating expenses of the Fund and do not include
fees and expenses of acquired funds.

Expense Example

The example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares
at the end of those periods. The example also assumes a 5% return each year, and that the Fund’'s operating expenses
remain the same. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Investor $136 $425 $734 $1,613
Advisor $121 $378 $654 $1,443
Institutional $112 $350 $606 $1,340

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held
in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the
Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 27.84% of the average value of
its portfolio.

Principal Investment Strategies

The Fund’s investment team employs a fundamental stock selection process focused on identifying long-term
growth opportunities to build a diversified portfolio of primarily non-US small- and mid-cap growth companies. The team
generally seeks long-term investments in high-quality businesses exposed to structural growth themes that can be
acquired at sensible valuations in contrarian fashion and are led by excellent management teams.

" Investing with Tailwinds—The team identifies structural themes at the intersection of growth and change with the
objective of investing in companies having meaningful exposure to these trends. Themes can be identified from both
bottom-up and top-down perspectives.
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High-Quality Businesses—The team seeks companies that it views as future leaders with attractive growth
characteristics that can be owned for the long term. The team’s fundamental analysis focuses on those companies
exhibiting unique and defensible business models, high barriers to entry, proven management teams, favorable positions
within their industry value chains and high or improving returns on capital.

A Contrarian Approach to Valuation—The team seeks to invest in high-quality businesses in contrarian fashion.
Mismatches between stock price and long-term business value are created by market dislocations, temporary slowdowns
in individual businesses or misperceptions in the investment community.

Manage Unique Risks of International Small- and Mid-Cap Equities— International small- and mid-cap equities are
exposed to unique investment risks that require managing. The team defines risk as including permanent loss of capital,
not just share price volatility. The team manages this risk by having a long-term ownership focus, understanding the direct
and indirect security risks for each business, constructing the portfolio on a well-diversified basis and sizing positions
according to individual risk characteristics.

Under normal circumstances, the Fund invests no less than 80% of its net assets plus any borrowings for investment
purposes at market value at the time of purchase in common stocks and other securities of small- and mid-cap companies.
Small- and mid-cap companies for this purpose are those companies with a market capitalization below $30 billion or having a
market capitalization similar to the constituents of the MSCI All Country World (ACWI) ex-US SMID Index at the time of the
Fund’s investment. Some of these companies, although small by US standards, might rank among the largest in their
countries by market capitalization. Under normal market conditions, the Fund will invest at least 65% of its total assets at
market value at the time of purchase in securities of non-US companies. The Fund invests in developed markets and
emerging and less developed markets.

The Fund may invest to a limited extent in equity-linked securities that provide economic exposure to a security of one or more
non-US companies without direct investment in the underlying securities (called “participation certificates” in the Fund's
prospectus, but may be called different names by issuers).

From time to time, the team may conclude that a security other than an equity presents a more attractive risk/reward profile.
Accordingly, the Fund may invest to a limited extent in debt securities (including lower-rated securities), which include
securities rated below investment grade (below BBB- by Standard & Poor’s Rating Services (“S&P”) or Fitch, Inc. (“Fitch”) or
below Baa3 by Moody’s Investors Service, Inc. (“Moody’s”)), or comparably rated by another nationally recognized statistical
rating organization (“NRSRQO”), or unrated but determined by Artisan Partners to be of comparable quality, commonly known
as “junk bonds,” and convertible debt securities of US or non-US issuers that meet the Fund’s investment criteria.

Principal Risks

Like all mutual funds, the Fund takes investment risks and it is possible for you to lose money by investing in the Fund. The
team’s ability to choose suitable investments for the Fund has a significant impact on the Fund’s ability to achieve its
investment objective. The Fund’s principal risks include:

" Market Risks—Markets may perform poorly and the securities in which the Fund invests may underperform the general
securities markets. Securities markets may experience periods of high volatility and reduced liquidity in response to
governmental actions, intervention and/or policies, economic or market developments, or other external factors. The value
of a company’s securities may rise or fall in response to company, market, economic, political, regulatory or other news.

" Foreign Investing Risks —Foreign securities may underperform US securities and may be more volatile than US
securities. Risks relating to investments in foreign securities (including, but not limited to, depositary receipts and
participation certificates) and to securities of issuers with significant exposure to foreign markets include currency
exchange rate fluctuation; less available public information about the issuers of securities; less stringent regulatory
standards; lack of uniform accounting, auditing and financial reporting standards; and country risks, including less liquidity,
high inflation rates and unfavorable economic practices; and political instability and expropriation and nationalization risks.

" Emerging Markets Risks—Investment risks typically are greater in emerging and less developed markets. For example,
in addition to the risks associated with investments in any foreign country, political, legal and economic structures in these
less developed countries may be new and changing rapidly, which may cause instability and greater risk of loss. Their
securities markets may be less developed, and securities in those markets are generally more volatile and less liquid than
those in the developed markets. Investing in emerging market countries may involve substantial risk due to, among other
reasons, limited information; higher brokerage costs; different accounting, auditing and financial reporting standards; less
developed legal systems and thinner trading markets as compared to those in developed countries; different clearing and
settlement procedures and custodial services; and currency blockages or transfer restrictions. Emerging market countries
also are more likely to experience high levels of inflation, deflation or currency devaluations, which could hurt their
economies and securities markets. Certain emerging markets also may face other significant internal or external risks,
including a heightened risk of war or ethnic, religious or racial conflicts. In addition, governments in many emerging market
countries participate to a significant degree in their economies and securities markets, which may impair investment and
economic growth of companies in those markets. Such markets may also be heavily reliant on foreign capital and,
therefore, vulnerable to capital flight.
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Small and Medium-Sized Company Risks —Securities of small and medium-sized companies tend to be more volatile
and less liquid than securities of large companies. Compared to large companies, small and medium-sized companies
typically may have analyst coverage by fewer brokerage firms — meaning they may trade at prices that reflect incomplete or
inaccurate information. Smaller companies may have a shorter history of operations, less access to financing and a less
diversified product line — making them more susceptible to market pressures and more likely to have volatile security
prices. During some periods, securities of small and medium-sized companies, as an asset class, have underperformed
the securities of larger companies.

Currency Risks—Foreign securities usually are denominated and traded in foreign currencies and the exchange rates
between foreign currencies and the US dollar fluctuate continuously. The Fund’s performance will be affected by its direct
or indirect exposure, which may include exposure through US dollar denominated depositary receipts and participation
certificates, to a particular currency due to favorable or unfavorable changes in currency exchange rates relative to the US
dollar. The Fund’s direct or indirect exposure to a particular currency may be hedged to mitigate currency volatility or
because the Fund believes a currency is overvalued. There can be no guarantee that any hedging activity will be
successful. Hedging activity and/or use of forward foreign currency contracts may reduce or limit the opportunity for gain
and involves counterparty risk, which is the risk that the contracting party will not fulfill its contractual obligation to deliver
the currency contracted for at the agreed upon price to the Fund.

Growth Investing Risks —Growth stocks may fall out of favor with investors and underperform other asset types during
given periods. A company may never achieve the earnings growth the team anticipated.

Risks of Emphasizing a Region, Country, Sector or Industry —If the Fund has invested a higher percentage of its total
assets in a particular region, country, sector or industry, changes affecting that region, country, sector or industry may have
a significant impact on the performance of the Fund’s overall portfolio.

Participation Certificates Risks—Investing in a participation certificate subjects the Fund to the risks associated with an
investment in the underlying equity security and also exposes the Fund to counterparty risk, which is the risk that the bank
or broker-dealer that issues the certificate will not fulfill its contractual obligation to timely pay the Fund the amount owed
under the certificate.

Debt Securities Risks—The value of a debt security changes in response to various factors, including, for example,
market-related factors, such as changes in interest rates or changes in the actual or perceived ability of an issuer to meet
its obligations. In general, the value of a debt security may fall in response to increases in interest rates. The Fund may
invest in debt securities without considering the maturity of the instrument. The value of a security with a longer duration
will be more sensitive to changes in interest rates than a similar security with a shorter duration. As a result, changes in
interest rates in the US and outside the US may affect the Fund’s debt investments unfavorably.

Debt securities in which the Fund invests may be rated below investment grade or unrated securities that are determined by
Artisan Partners to be of comparable quality. Debt securities of below investment grade quality are high yield, high risk
bonds, commonly known as “junk bonds.” These bonds are predominantly speculative. They are usually issued by
companies without long track records of sales and earnings, or by companies with questionable credit strength. These
bonds have a higher degree of default risk, may be less liquid and may be subject to greater price volatility than higher-rated
bonds.

Impact of Actions by Other Shareholders—The Fund, like all mutual funds, pools the investments of many investors.
Actions by one investor or multiple investors in the Fund may have an adverse effect on the Fund and on other investors.
For example, shareholder purchase and redemption activity may affect the per share amount of the Fund’s distributions of
its net income and net realized gains, if any, thereby increasing or reducing the tax burden on the Fund’s shareholders
subject to income tax who receive Fund distributions.

Operational and Cybersecurity Risks—Operational failures, cyber-attacks or other disruptions that affect the Fund’s

service providers, the Fund’s counterparties, other market participants or the issuers of securities held by the Fund may
adversely affect the Fund and its shareholders, including by causing losses for the Fund or impairing Fund operations.

Performance

This section provides some indication of the risks of investing in the Fund. The following bar chart shows how the performance
of the Fund’s Investor Shares has varied over time.

Past performance (before and after taxes) is not necessarily an indication of how any class of the Fund will perform in the
future.

Effective 4 December 2018, the Fund’s principal investment strategies changed to reflect, among other things, greater
flexibility to invest in small- and medium-sized companies. The Fund’s performance prior to 4 December 2018 would have
been different if the Fund were managed using the current investment strategies.
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Calendar Year by Year Total Returns (%) Highest/Lowest Quarter Returns (%)
3457 _— 1338 3635 3300 D%Jring the time period shown in the bar chart.
: Highest Quarter 26.84 June 30, 2020
Aty LCowest Quarter 2142 March 31, 2020

15.21 1185 1288 16,84

Average Annual Total Returns — (For Periods Ended 31 December 2020)

The following table shows the average annual total returns (before and after taxes) and the change in value of two broad-
based market indices over various periods ended 31 December 2020. The index information is intended to permit you to
compare the Fund’s performance to broad measures of market performance.

After-tax returns are shown only for Investor Shares, and the after-tax returns for Advisor Shares and Institutional Shares will
vary from Investor Shares.After-tax returns are calculated using the historical highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes.

Your actual after-tax returns depend on your own tax situation and may differ from those shown. After-tax returns are not
relevant to investors who hold their Fund shares in a tax-advantaged account, or to investors who are tax-exempt.

For Periods Ended 31 December 2020 (%)

Investor 1-Year 5-Year 10-Year Since Inception Inception Date
Return before taxes 33.00% 11.85% 9.70% 12.56% December 21, 2001
Return after taxes on distributions 32.82% 8.24% 7.49% 10.66%

Return after taxes on distributions and sale of Fund shares 19.65% 8.08% 7.14% 10.25%

MSCI ACWI ex USA SMID Index(reflects no deduction for fees, expenses or

taxes) 12.01% 8.94% 5.61% 9.18%

MSCI ACWI ex USA Small Cap Index(reflects no deduction for fees,

expenses or taxes) 14.24% 9.37% 5.95% 10.00%

Advisor

Return before taxes 33.11% N/A N/A 29.96% December 04, 2018
{\gfeCSI)ACWI ex USA SMID Index(reflects no deduction for fees, expenses or 12.01% N/A N/A 13.36%

MSCI ACWI ex USA Small Cap Index(reflects no deduction for fees,

expenses or taxes) 14.24% N/A N/A 14.34%

Institutional

Return before taxes 33.31% N/A N/A 14.46% April 12, 2016
gfg)sl)ACWI ex USA SMID Index(reflects no deduction for fees, expenses or 12.01% N/A N/A 9.33%

MSCI ACWI ex USA Small Cap Index(reflects no deduction for fees, 14.24% N/A N/A 9.78%

expenses or taxes)

Updated performance information may be obtained by calling 800.344.1770. Updated performance information is also
available at www.artisanpartners.com.

Portfolio Management
Investment Adviser: Artisan Partners Limited Partnership (“Artisan Partners”)

Portfolio Manager Title Length of Service
Rezo Kanovich Managing Director and Portfolio Manager, Artisan Partners Since October 2018
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Purchase and Sale of Fund Shares

Minimum Investments Investor Advisor Institutional
To open an account $1,000 $250,000 $1,000,000
To add to an account No minimum No minimum No minimum
Minimum balance required $1,000 $250,000 $1,000,000

The Fund will waive the minimum investment requirements for certain employee benefit plans and certain financial
intermediaries that submit orders on behalf of their customers, although the intermediaries may impose their own minimum
investment requirements. The Fund may also reduce or waive the minimum investment requirements under certain
circumstances.

You may purchase, exchange or redeem shares of the Fund each day the New York Stock Exchange is open for regular
session trading at the Fund’s net asset value next calculated after receipt and acceptance of your request in good order. To
purchase, exchange or redeem shares you should contact your financial intermediary, or, if you hold your shares or plan to
purchase shares directly through the Fund, you should contact the Fund by phone at 800.344.1770 (866.773.7233 for
Institutional Shares), by regular mail at Artisan Partners Funds, P.O. Box 219322, Kansas City, MO 64121-9322, or by
express, certified or registered mail at Artisan Partners Funds, 430 W. 7th Street, Suite 219322, Kansas City, MO 64105-1407.
Some redemptions require Medallion signature guarantees.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary income, qualified dividend income, or capital gains,
except when you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement
account. If you invest through such tax-advantaged arrangements, you may be subject to tax upon withdrawal from those
arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank or financial advisor), the
Fund, the investment adviser and/or the distributor may pay the financial intermediary for the services provided to the Fund
and its shareholders. The investment adviser and/or the distributor may also pay the financial intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other
financial intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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Artisan International Value Fund

Investor: ARTKX | Advisor: APDKX | Institutional: APHKX

Investment Objective
The Fund seeks maximum long-term capital growth.

Fees and Expenses of the Fund

This table describes the fees and expenses that you pay if you buy and hold shares of the Fund. The table and example do
not reflect any transaction fees or commissions that may be charged by a shareholder’s financial intermediary when buying or
selling shares.

Shareholder Fees (fees paid directly from your investment)

Investor Advisor Institutional
Maximum Sales Charge (Load) Imposed on Purchases (as a N N N
percentage of offering price) one one one
Exchange Fee None None None
Redemption Fee None None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Investor Advisor Institutional
Management Fees 0.93% 0.93% 0.93%
Distribution (12b-1) Fees None None None
Other Expenses 0.26 0.12 0.03
Acquired Fund Fees and Expenses’ 0.07 0.07 0.07
Total Annual Fund Operating Expenses 1.26 1.12 1.03

"“Acquired Fund Fees and Expenses” shown are for the fiscal year ended 30 September 2020 and are indirect expenses the Fund incurred from the Fund's
investment in various money market funds and other investment companies (acquired funds). To the extent that the Fund invests in acquired funds, Total
Annual Fund Operating Expenses in the table above may not match the ratios of expenses to average net assets shown in the “Financial Highlights” in the
Fund’s prospectus, since the Financial Highlights reflect the operating expenses of the Fund and do not include fees and expenses of acquired funds.

Expense Example

The example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares
at the end of those periods. The example also assumes a 5% return each year, and that the Fund’s operating expenses
remain the same. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Investor $128 $400 $692 $1,523
Advisor $114 $356 $617 $1,363
Institutional $105 $328 $569 $1,259

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held
in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the
Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 28.06% of the average value of
its portfolio.

Principal Investment Strategies

The Fund’s investment team employs a fundamental investment process to construct a diversified portfolio of securities of
undervalued non-US companies of all sizes. The team seeks to invest in what the team considers to be high quality,
undervalued companies with strong balance sheets and shareholder-oriented management teams.

The team’s investment process focuses on four key characteristics:

" Undervaluation—Determining the intrinsic value of a business is the heart of the team’s research process. The team
believes that intrinsic value represents the amount that a buyer would pay to own a company’s future cash flows. The team
seeks to invest at a significant discount to its estimate of the intrinsic value of a business.

https://prospectus-express.broadridge.com/print.asp?doctype=pros&clientid=FID6&fid=04314H105&app_id=MFL&critical_err=N&request_id=null 50/145



6/22/2021 Print Document

Prospectus—Artisan Partners Funds 43

* Business Quality—The team seeks to invest in companies with histories of generating strong free cash flow, improving
returns on capital and strong competitive positions in their industries.

® Financial Strength—The team believes that investing in companies with strong balance sheets helps to reduce the
potential for capital risk and provides company management the ability to build value when attractive opportunities are
available.

= Shareholder-Oriented Management—The team'’s research process attempts to identify management teams with a
history of building value for shareholders.

Companies that make it through this analytical process are ranked at the time the position is initiated according to the degree
of the discount of the current market price of the stock to the team’s estimate of the company’s intrinsic value. The team
manages the portfolio by generally taking larger positions in companies where the discount is greatest and smaller positions in
companies with narrower discounts (subject to adjustments for investment-related concerns, including, diversification, risk
management and liquidity).

The focus of the investment process is on individual companies, not on selection of countries or regions. Under normal market
conditions, the Fund invests no less than 80% of its total assets (excluding cash and cash equivalents), measured at market
value at the time of purchase, in common stocks and other securities of non-US companies. The Fund invests primarily in
developed markets but also may invest in emerging and less developed markets. The Fund may invest in companies of any
size.

The Fund may invest to a limited extent in equity-linked securities that provide economic exposure to a security of one or more
non-US companies without direct investment in the underlying securities (called “participation certificates” in the Fund'’s
prospectus, but may be called different names by issuers).

The Fund invests primarily in equity securities but, from time to time, the team may conclude that a security other than an
equity security presents a more attractive risk/reward profile. Accordingly, the Fund may invest to a limited extent in debt
securities (including lower-rated securities) which include securities rated below investment grade (below BBB- by Standard &
Poor’s Rating Services (“S&P”) or Fitch, Inc. (“Fitch”) or below Baa3 by Moody’s Investors Service, Inc. (“Moody’s”)), or
comparably rated by another nationally recognized statistical rating organization (“NRSRO”), or unrated but determined by
Artisan Partners to be of comparable quality, commonly known as “junk bonds,” and convertible debt securities of US and

non-US issuers that meet the Fund’s investment criteria. The Fund may invest in debt securities of any maturity.

Principal Risks

Like all mutual funds, the Fund takes investment risks and it is possible for you to lose money by investing in the Fund. The
team’s ability to choose suitable investments for the Fund has a significant impact on the Fund’s ability to achieve its
investment objective. The Fund’s principal risks include:

" Market Risks—Markets may perform poorly and the securities in which the Fund invests may underperform the general
securities markets. Securities markets may experience periods of high volatility and reduced liquidity in response to
governmental actions, intervention and/or policies, economic or market developments, or other external factors. The value
of a company’s securities may rise or fall in response to company, market, economic, political, regulatory or other news.

* Foreign Investing Risks —Foreign securities may underperform US securities and may be more volatile than US
securities. Risks relating to investments in foreign securities (including, but not limited to, depositary receipts and
participation certificates) and to securities of issuers with significant exposure to foreign markets include currency
exchange rate fluctuation; less available public information about the issuers of securities; less stringent regulatory
standards; lack of uniform accounting, auditing and financial reporting standards; and country risks, including less liquidity,
high inflation rates and unfavorable economic practices; and political instability and expropriation and nationalization risks.

" Emerging Markets Risks—Investment risks typically are greater in emerging and less developed markets. For example,
in addition to the risks associated with investments in any foreign country, political, legal and economic structures in these
less developed countries may be new and changing rapidly, which may cause instability and greater risk of loss. Their
securities markets may be less developed, and securities in those markets are generally more volatile and less liquid than
those in the developed markets. Investing in emerging market countries may involve substantial risk due to, among other
reasons, limited information; higher brokerage costs; different accounting, auditing and financial reporting standards; less
developed legal systems and thinner trading markets as compared to those in developed countries; different clearing and
settlement procedures and custodial services; and currency blockages or transfer restrictions. Emerging market countries
also are more likely to experience high levels of inflation, deflation or currency devaluations, which could hurt their
economies and securities markets. Certain emerging markets also may face other significant internal or external risks,
including a heightened risk of war or ethnic, religious or racial conflicts. In addition, governments in many emerging market
countries participate to a significant degree in their economies and securities markets, which may impair investment and
economic growth of companies in those markets. Such markets may also be heavily reliant on foreign capital and,
therefore, vulnerable to capital flight.

Currency Risks—Foreign securities usually are denominated and traded in foreign currencies and the exchange rates
between foreign currencies and the US dollar fluctuate continuously. The Fund’s performance will be affected by its direct
or indirect exposure, which may include exposure through US dollar denominated depositary receipts and participation
certificates, to a particular currency due to favorable or unfavorable changes in currency exchange rates relative to the US
dollar. The Fund’s direct or indirect exposure to a particular currency
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may be hedged to mitigate currency volatility or because the Fund believes a currency is overvalued. There can be no
guarantee that any hedging activity will be successful. Hedging activity and/or use of forward foreign currency contracts may
reduce or limit the opportunity for gain and involves counterparty risk, which is the risk that the contracting party will not fulfill
its contractual obligation to deliver the currency contracted for at the agreed upon price to the Fund.

Small and Medium-Sized Company Risks —Securities of small and medium-sized companies tend to be more volatile
and less liquid than securities of large companies. Compared to large companies, small and medium-sized companies
typically may have analyst coverage by fewer brokerage firms — meaning they may trade at prices that reflect incomplete or
inaccurate information. Smaller companies may have a shorter history of operations, less access to financing and a less
diversified product line — making them more susceptible to market pressures and more likely to have volatile security
prices. During some periods, securities of small and medium-sized companies, as an asset class, have underperformed
the securities of larger companies.

Value Investing Risks —Value stocks may fall out of favor with investors and underperform other asset types during given
periods. The price of a company’s stock may never reach the level that the team considers its intrinsic value.

Risks of Emphasizing a Region, Country, Sector or Industry —If the Fund has invested a higher percentage of its total
assets in a particular region, country, sector or industry, changes affecting that region, country, sector or industry may have
a significant impact on the performance of the Fund’s overall portfolio.

Participation Certificates Risks—Investing in a participation certificate subjects the Fund to the risks associated with an
investment in the underlying equity security and also exposes the Fund to counterparty risk, which is the risk that the bank
or broker-dealer that issues the certificate will not fulfill its contractual obligation to timely pay the Fund the amount owed
under the certificate.

Debt Securities Risks—The value of a debt security changes in response to various factors, including, for example,
market-related factors, such as changes in interest rates or changes in the actual or perceived ability of an issuer to meet
its obligations. In general, the value of a debt security may fall in response to increases in interest rates. The Fund may
invest in debt securities without considering the maturity of the instrument. The value of a security with a longer duration
will be more sensitive to changes in interest rates than a similar security with a shorter duration. As a result, changes in
interest rates in the US and outside the US may affect the Fund’s debt investments unfavorably.

Debt securities in which the Fund invests may be rated below investment grade or unrated securities that are determined by
Artisan Partners to be of comparable quality. Debt securities of below investment grade quality are high yield, high risk
bonds, commonly known as “junk bonds.” These bonds are predominantly speculative. They are usually issued by
companies without long track records of sales and earnings, or by companies with questionable credit strength. These
bonds have a higher degree of default risk, may be less liquid and may be subject to greater price volatility than higher-rated
bonds.

Convertible Securities Risks —Investing in convertible securities subjects the Fund to the risks of debt, but also the risks
associated with an investment in the underlying equity security. Convertible securities are frequently issued with a call
feature that allows the issuer to choose when to redeem the security, which could result in the Fund being forced to
redeem, convert, or sell the convertible security under circumstances unfavorable to the Fund.

Impact of Actions by Other Shareholders—The Fund, like all mutual funds, pools the investments of many investors.
Actions by one investor or multiple investors in the Fund may have an adverse effect on the Fund and on other investors.
For example, shareholder purchase and redemption activity may affect the per share amount of the Fund’s distributions of
its net income and net realized gains, if any, thereby increasing or reducing the tax burden on the Fund’s shareholders
subject to income tax who receive Fund distributions.

Operational and Cybersecurity Risks—Operational failures, cyber-attacks or other disruptions that affect the Fund’s
service providers, the Fund’s counterparties, other market participants or the issuers of securities held by the Fund may
adversely affect the Fund and its shareholders, including by causing losses for the Fund or impairing Fund operations.

Performance

This section provides some indication of the risks of investing in the Fund. The following bar chart shows how the performance
of the Fund’s Investor Shares has varied over time.

Past performance (before and after taxes) is not necessarily an indication of how any class of the Fund will perform in the

future.
Calendar Year by Year Total Returns (%) Highest/Lowest Quarter Returns (%)
30.49 During the time period shown in the bar chart.
2282 2382 23.96 Highest Quarter 21.77 December 31, 2020
5.50 B Lowest Quarter 27.46 March 31, 2020
1565
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Average Annual Total Returns — (For Periods Ended 31 December 2020)

The following table shows the average annual total returns (before and after taxes) and the change in value of two broad-
based market indices over various periods ended 31 December 2020. The index information is intended to permit you to
compare the Fund’s performance to broad measures of market performance.

After-tax returns are shown only for Investor Shares, and the after-tax returns for Advisor Shares and Institutional Shares will
vary from Investor Shares.After-tax returns are calculated using the historical highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes.

Your actual after-tax returns depend on your own tax situation and may differ from those shown. After-tax returns are not
relevant to investors who hold their Fund shares in a tax-advantaged account, or to investors who are tax-exempt.

For Periods Ended 31 December 2020 (%)

Investor 1-Year 5-Year 10-Year Since Inception Inception Date
Return before taxes 8.52% 8.19% 7.98% 11.83% September 23, 2002
Return after taxes on distributions 8.29% 7.34% 6.99% 10.92%

Return after taxes on distributions and sale of Fund shares 519% 6.33% 6.28% 10.08%

MSCI EAFE Index (reflects no deduction for 7.82% 7.45% 551% 7.73%

fees, expenses or taxes)

MSCI ACWI (All Country World Index) ex US Index (reflects no deduction

for fees, expenses or taxes) 10.65% 8.93% 4.92% 8.37%

Advisor

Return before taxes 8.70% 8.35%  N/A 6.21% April 01, 2015
MSCI EAFE Index (reflects no deduction for 782% 7.45% N/A 5.39%

fees, expenses or taxes)

MSCI ACWI (All Country World Index) ex US Index (reflects no deduction

for fees, expenses or taxes) 10.65% 8.93% N/A 5.94%

Institutional

Return before taxes 8.81% 8.44% 8.21% 7.27% October 01, 2006
MSCI EAFE Index (reflects no deduction for 7.82% 7.45% 551% 3.73%

fees, expenses or taxes)

MSCI ACWI (All Country World Index) ex US Index (reflects no deduction 10.65% 8.93% 4.92% 4.19%

for fees, expenses or taxes)

Updated performance information may be obtained by calling 800.344.1770. Updated performance information is also
available at www.artisanpartners.com.

Portfolio Management
Investment Adviser: Artisan Partners Limited Partnership (“Artisan Partners”)

Portfolio Manager Title Length of Service

N. David Samra Managing Director and Lead Portfolio Manager, Artisan Partners Since September 2002 (inception)
lan P. McGonigle Managing Director and Co-Portfolio Manager, Artisan Partners Since October 2018

Joseph Vari Co-Portfolio Manager, Artisan Partners Since October 2018

Purchase and Sale of Fund Shares

Minimum Investments Investor Advisor Institutional
To open an account $1,000 $250,000 $1,000,000
To add to an account No minimum No minimum No minimum
Minimum balance required $1,000 $250,000 $1,000,000

The Fund will waive the minimum investment requirements for certain employee benefit plans and certain financial
intermediaries that submit orders on behalf of their customers, although the intermediaries may impose their own minimum
investment requirements. The Fund may also reduce or waive the minimum investment requirements under certain
circumstances.

You may purchase, exchange or redeem shares of the Fund each day the New York Stock Exchange is open for regular
session trading at the Fund’s net asset value next calculated after receipt and acceptance of your request in good order. To
purchase, exchange or redeem shares
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you should contact your financial intermediary, or, if you hold your shares or plan to purchase shares directly through the
Fund, you should contact the Fund by phone at 800.344.1770 (866.773.7233 for Institutional Shares), by regular mail at
Artisan Partners Funds, P.O. Box 219322, Kansas City, MO 64121-9322, or by express, certified or registered mail at Artisan
Partners Funds, 430 W. 7th Street, Suite 219322, Kansas City, MO 64105-1407. Some redemptions require Medallion
signature guarantees.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary income, qualified dividend income, or capital gains,
except when you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement
account. If you invest through such tax-advantaged arrangements, you may be subject to tax upon withdrawal from those
arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank or financial advisor), the
Fund, the investment adviser and/or the distributor may pay the financial intermediary for the services provided to the Fund
and its shareholders. The investment adviser and/or the distributor may also pay the financial intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other
financial intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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Artisan Mid Cap Fund

Investor: ARTMX | Advisor: APDMX | Institutional: APHMX

Investment Objective
The Fund seeks maximum long-term capital growth.

Fees and Expenses of the Fund

This table describes the fees and expenses that you pay if you buy and hold shares of the Fund. The table and example do
not reflect any transaction fees or commissions that may be charged by a shareholder’s financial intermediary when buying or
selling shares.

Shareholder Fees (fees paid directly from your investment)

Investor Advisor Institutional
Maximum Sales Charge (Load) Imposed on Purchases (as a N N N
percentage of offering price) one one one
Exchange Fee None None None
Redemption Fee None None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Investor Advisor Institutional
Management Fees 0.94% 0.94% 0.94%
Distribution (12b-1) Fees None None None
Other Expenses 0.24 0.11 0.02
Total Annual Fund Operating Expenses 1.18 1.05 0.96

Expense Example

The example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares
at the end of those periods. The example also assumes a 5% return each year, and that the Fund’s operating expenses
remain the same. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Investor $120 $375 $649 $1,432
Advisor $107 $334 $579 $1,283
Institutional $98 $306 $531 $1,178

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held
in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the
Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 44.52% of the average value of
its portfolio.

Principal Investment Strategies

The Fund’s investment team employs a fundamental investment process to construct a diversified portfolio of US mid-cap
growth companies. The team seeks to invest in companies that it believes possess franchise characteristics, are benefiting
from an accelerating profit cycle and are trading at a discount to its estimate of private market value. The Fund’s investment
process focuses on two distinct elements —security selection and capital allocation. The team overlays its investment process
with environmental, social and governance (‘ESG”) considerations and broad knowledge of the global economy.

Security Selection—The team seeks 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 the team’s estimate of private market value. The team looks 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 the team’s fundamental analysis of a company’s profit cycle, it divides the portfolio into
three parts. Garden®™ investments are small positions in the early part of their profit cycle that may warrant more sizeable
allocations as their profit
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cycle accelerates. Crop®M investments are positions that are being increased to a full weight because the team believes
they are moving through the strongest part of their profit cycles. HarvestS™ investments are positions that are being reduced
as they near the team’s estimates of full valuation or their profit cycles begin to decelerate.

ESG Considerations—The team employs a framework in assessing ESG factors that informs its security selection and
capital allocation process.

Broad Knowledge—The team overlays the security selection and capital allocation elements of its investment process
with a desire to invest opportunistically across the entire global economy. The team seeks broad knowledge of the global
economy in order to position it to find growth wherever it occurs.

The Fund invests primarily in US companies and, under normal circumstances, the Fund invests no less than 80% of its net
assets plus any borrowings for investment purposes at market value at the time of purchase in the common stocks of medium-
sized companies. The Fund defines a medium-sized company as one with a market capitalization greater than the market
capitalization of the smallest company in the Russell Midcap® Index and less than three times the weighted average market
capitalization of companies in the Index. Under normal circumstances, the Fund generally maintains a weighted average
market capitalization of not more than 1.5 times the weighted average market capitalization of the companies included in the
Russell Midcap® Index or Russell Midcap® Growth Index, whichever is greater.

The Fund may invest up to 15% of its total assets at market value at the time of purchase in common stocks and other
securities of non-US companies (including depositary receipts). The Fund’s investments in non-US securities may include
investments in developed markets, as well as emerging and less developed markets.

Principal Risks

Like all mutual funds, the Fund takes investment risks and it is possible for you to lose money by investing in the Fund. The
team’s ability to choose suitable investments for the Fund has a significant impact on the Fund’s ability to achieve its
investment objective. The Fund’s principal risks include:

Market Risks—Markets may perform poorly and the securities in which the Fund invests may underperform the general
securities markets. Securities markets may experience periods of high volatility and reduced liquidity in response to
governmental actions, intervention and/or policies, economic or market developments, or other external factors. The value
of a company’s securities may rise or fall in response to company, market, economic, political, regulatory or other news.

Small and Medium-Sized Company Risks —Securities of small and medium-sized companies tend to be more volatile
and less liquid than securities of large companies. Compared to large companies, small and medium-sized companies
typically may have analyst coverage by fewer brokerage firms — meaning they may trade at prices that reflect incomplete or
inaccurate information. Smaller companies may have a shorter history of operations, less access to financing and a less
diversified product line — making them more susceptible to market pressures and more likely to have volatile security
prices. During some periods, securities of small and medium-sized companies, as an asset class, have underperformed
the securities of larger companies.

Growth Investing Risks —Growth stocks may fall out of favor with investors and underperform other asset types during
given periods. A company may never achieve the earnings growth the team anticipated.

Foreign Investing Risks—Foreign securities may underperform US securities and may be more volatile than US
securities. Risks relating to investments in foreign securities (including, but not limited to, depositary receipts) and to
securities of issuers with significant exposure to foreign markets include currency exchange rate fluctuation; less available
public information about the issuers of securities; less stringent regulatory standards; lack of uniform accounting, auditing
and financial reporting standards; and country risks, including less liquidity, high inflation rates, unfavorable economic
practices, political instability and expropriation and nationalization risks.

Risks of Emphasizing a Region, Country, Sector or Industry —If the Fund has invested a higher percentage of its total
assets in a particular region, country, sector or industry, changes affecting that region, country, sector or industry may have
a significant impact on the performance of the Fund’s overall portfolio.

Currency Risks—Foreign securities usually are denominated and traded in foreign currencies and the exchange rates
between foreign currencies and the US dollar fluctuate continuously. The Fund’s performance will be affected by its direct
or indirect exposure, which may include exposure through US dollar denominated depositary receipts and participation
certificates, to a particular currency due to favorable or unfavorable changes in currency exchange rates relative to the US
dollar. The Fund’s direct or indirect exposure to a particular currency may be hedged to mitigate currency volatility or
because the Fund believes a currency is overvalued. There can be no guarantee that any hedging activity will be
successful. Hedging activity and/or use of forward foreign currency contracts may reduce or limit the opportunity for gain
and involves counterparty risk, which is the risk that the contracting party will not fulfill its contractual obligation to deliver
the currency contracted for at the agreed upon price to the Fund.

Impact of Actions by Other Shareholders—The Fund, like all mutual funds, pools the investments of many investors.
Actions by one investor or multiple investors in the Fund may have an adverse effect on the Fund and on other investors.
For example, shareholder purchase and redemption activity may affect the per share amount of the Fund’s distributions of
its net income and net realized gains, if any, thereby increasing or reducing the tax burden on the Fund’s shareholders
subject to income tax who receive Fund distributions.
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= Operational and Cybersecurity Risks—Operational failures, cyber-attacks or other disruptions that affect the Fund’s
service providers, the Fund’s counterparties, other market participants or the issuers of securities held by the Fund may
adversely affect the Fund and its shareholders, including by causing losses for the Fund or impairing Fund operations.

Performance

This section provides some indication of the risks of investing in the Fund. The following bar chart shows how the performance
of the Fund’s Investor Shares has varied over time.

Past performance (before and after taxes) is not necessarily an indication of how any class of the Fund will perform in the

future.
Calendar Year by Year Total Returns (%) Highest/Lowest Quarter Returns (%)
5875 During the time period shown in the bar chart.
Highest Quarter 37.29 June 30, 2020
37.39 3812
1952 2048 Lowest Quarter -18.42 December 31, 2018
. I 568
_— 217
208 0.89 402

Average Annual Total Returns — (For Periods Ended 31 December 2020)

The following table shows the average annual total returns (before and after taxes) and the change in value of two broad-
based market indices over various periods ended 31 December 2020. The index information is intended to permit you to
compare the Fund’s performance to broad measures of market performance.

After-tax returns are shown only for Investor Shares, and the after-tax returns for Advisor Shares and Institutional Shares will
vary from Investor Shares.After-tax returns are calculated using the historical highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes.

Your actual after-tax returns depend on your own tax situation and may differ from those shown. After-tax returns are not
relevant to investors who hold their Fund shares in a tax-advantaged account, or to investors who are tax-exempt.

For Periods Ended 31 December 2020 (%)

Investor 1-Year  5-Year  10-Year Since Inception Inception Date
Return before taxes 58.75% 20.24% 15.87% 14.98% June 27, 1997
Return after taxes on distributions 52.93% 16.23% 12.99% 13.03%
Return after taxes on distributions and sale of Fund shares 37.49% 15.05% 12.28% 12.53%
Russell Midcap® Index (reflects no deduction for fees, expenses or taxes) 17.10% 13.40% 12.41% 10.18%

) ® :
EL)J;SS?” Midcap® Growth Index (reflects no deduction for fees, expenses or 35.59% 18.66% 15.04% 10.11%
Advisor
Return before taxes 58.98% 20.42% N/A 17.36% April 01, 2015
Russell Midcap® Index (reflects no deduction for fees, expenses or taxes) 17.10% 13.40% N/A 10.40%

) ® :
'ZL)J(ZSS?” Midcap® Growth Index (reflects no deduction for fees, expenses or 35.59% 18.66% N/A 15.04%
Institutional
Return before taxes 59.10% 20.52% 16.16% 10.79% July 01, 2000
Russell Midcap® Index (reflects no deduction for fees, expenses or taxes) 17.10% 13.40% 12.41% 9.35%

Russell Midcap® Growth Index (reflects no deduction for fees, expenses or

35.59% 18.66% 15.04% 7.43%
taxes)

Updated performance information may be obtained by calling 800.344.1770. Updated performance information is also
available at www.artisanpartners.com.
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Portfolio Management
Investment Adviser: Artisan Partners Limited Partnership (“Artisan Partners”)

Portfolio Manager Title Length of Service
Matthew H. Kamm Managing Director and Lead Portfolio Manager, Artisan Partners Since January 2010
James D. Hamel Managing Director and Portfolio Manager, Artisan Partners Since October 2001
Craigh A. Cepukenas Managing Director and Portfolio Manager, Artisan Partners Since September 2013
Jason L. White Managing Director and Portfolio Manager, Artisan Partners Since January 2011

Purchase and Sale of Fund Shares

Minimum Investments Investor Advisor Institutional
To open an account $1,000 $250,000 $1,000,000
To add to an account No minimum No minimum No minimum
Minimum balance required $1,000 $250,000 $1,000,000

The Fund will waive the minimum investment requirements for certain employee benefit plans and certain financial
intermediaries that submit orders on behalf of their customers, although the intermediaries may impose their own minimum
investment requirements. The Fund may also reduce or waive the minimum investment requirements under certain
circumstances.

You may purchase, exchange or redeem shares of the Fund each day the New York Stock Exchange is open for regular
session trading at the Fund’s net asset value next calculated after receipt and acceptance of your request in good order. To
purchase, exchange or redeem shares you should contact your financial intermediary, or, if you hold your shares or plan to
purchase shares directly through the Fund, you should contact the Fund by phone at 800.344.1770 (866.773.7233 for
Institutional Shares), by regular mail at Artisan Partners Funds, P.O. Box 219322, Kansas City, MO 64121-9322, or by
express, certified or registered mail at Artisan Partners Funds, 430 W. 7th Street, Suite 219322, Kansas City, MO 64105-1407.
Some redemptions require Medallion signature guarantees.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary income, qualified dividend income, or capital gains,
except when you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement
account. If you invest through such tax-advantaged arrangements, you may be subject to tax upon withdrawal from those
arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank or financial advisor), the
Fund, the investment adviser and/or the distributor may pay the financial intermediary for the services provided to the Fund
and its shareholders. The investment adviser and/or the distributor may also pay the financial intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other
financial intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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Artisan Mid Cap Value Fund

Investor: ARTQX | Advisor: APDQX | Institutional: APHQX

Investment Objective
The Fund seeks maximum long-term capital growth.

Fees and Expenses of the Fund

This table describes the fees and expenses that you pay if you buy and hold shares of the Fund. The table and example do
not reflect any transaction fees or commissions that may be charged by a shareholder’s financial intermediary when buying or
selling shares.

Shareholder Fees (fees paid directly from your investment)

Investor Advisor Institutional
Maximum Sales Charge (Load) Imposed on Purchases (as a N N N
percentage of offering price) one one one
Exchange Fee None None None
Redemption Fee None None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Investor Advisor Institutional
Management Fees 0.95% 0.95% 0.95%
Distribution (12b-1) Fees None None None
Other Expenses’ 0.27 0.11 0.05
Total Annual Fund Operating Expenses 1.22 1.06 1.00

" “Other Expenses" include "Acquired Fund Fees and Expenses,” which were less than 0.01% of the average net assets of the Fund. “Acquired Fund Fees
and Expenses” are indirect expenses the Fund incurred from the Fund’s investment in various money market funds (acquired funds). To the extent that the
Fund invests in acquired funds, Total Annual Fund Operating Expenses in the table above may not match the ratios of expenses to average net assets
shown in the “Financial Highlights” in the Fund’s prospectus, since the Financial Highlights reflect the operating expenses of the Fund and do not include
fees and expenses of acquired funds.

Expense Example

The example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares
at the end of those periods. The example also assumes a 5% return each year, and that the Fund’'s operating expenses
remain the same. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Investor $124 $387 $670 $1,477
Advisor $108 $337 $585 $1,294
Institutional $102 $318 $552 $1,225

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held
in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the
Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 43.12% of the average value of
its portfolio.

Principal Investment Strategies

The Fund’s investment team employs a fundamental investment process to construct a diversified portfolio of medium-sized
US companies. The team seeks to invest in companies that are undervalued, in solid financial condition and have attractive
business economics. The team believes that companies with these characteristics are less likely to experience eroding values
over the long term.

" Attractive Valuation—The team values a business using what it believes are reasonable expectations for the long-term
earnings power and capitalization rates of that business. This results in a range of values for the company that the team
believes would be reasonable. The team generally will purchase a security if the stock price falls below or toward the lower
end of that range.

Sound Financial Condition—The team prefers companies with an acceptable level of debt and positive cash flow. At a
minimum, the team seeks to avoid companies that have so much debt that management may be unable to make decisions
that would be in the best interest of the companies’ shareholders.
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= Attractive Business Economics—The team favors cash-producing businesses that it believes are capable of earning
acceptable returns on capital over the company’s business cycle.

The Fund invests primarily in US companies and, under normal circumstances, the Fund invests no less than 80% of its net
assets plus any borrowings for investment purposes at market value at the time of purchase in the common stocks of medium-
sized companies. The Fund defines a medium-sized company as one with a market capitalization greater than the market
capitalization of the smallest company in the Russell Midcap® Index and less than three times the weighted average market
capitalization of companies in that Index. The Fund will generally not initiate a position in a company unless it has a market
capitalization that is within the range of the market capitalizations of companies in the Russell Midcap® Index as of the most
recent calendar year-end (between $831.2 million and $58.5 billion as of 31 December 2020).

Principal Risks

Like all mutual funds, the Fund takes investment risks and it is possible for you to lose money by investing in the Fund. The
team’s ability to choose suitable investments for the Fund has a significant impact on the Fund’s ability to achieve its
investment objective. The Fund’s principal risks include:

Market Risks—Markets may perform poorly and the securities in which the Fund invests may underperform the general
securities markets. Securities markets may experience periods of high volatility and reduced liquidity in response to
governmental actions, intervention and/or policies, economic or market developments, or other external factors. The value
of a company’s securities may rise or fall in response to company, market, economic, political, regulatory or other news.

Small and Medium-Sized Company Risks —Securities of small and medium-sized companies tend to be more volatile
and less liquid than securities of large companies. Compared to large companies, small and medium-sized companies
typically may have analyst coverage by fewer brokerage firms — meaning they may trade at prices that reflect incomplete or
inaccurate information. Smaller companies may have a shorter history of operations, less access to financing and a less
diversified product line — making them more susceptible to market pressures and more likely to have volatile security
prices. During some periods, securities of small and medium-sized companies, as an asset class, have underperformed
the securities of larger companies.

Value Investing Risks —Value stocks may fall out of favor with investors and underperform other asset types during given
periods. The price of a company’s stock may never reach the level that the team considers its intrinsic value.

Risks of Emphasizing a Region, Country, Sector or Industry —If the Fund has invested a higher percentage of its total
assets in a particular region, country, sector or industry, changes affecting that region, country, sector or industry may have
a significant impact on the performance of the Fund’s overall portfolio.

Impact of Actions by Other Shareholders—The Fund, like all mutual funds, pools the investments of many investors.
Actions by one investor or multiple investors in the Fund may have an adverse effect on the Fund and on other investors.
For example, shareholder purchase and redemption activity may affect the per share amount of the Fund’s distributions of
its net income and net realized gains, if any, thereby increasing or reducing the tax burden on the Fund’s shareholders
subject to income tax who receive Fund distributions.

Operational and Cybersecurity Risks—Operational failures, cyber-attacks or other disruptions that affect the Fund’s
service providers, the Fund’s counterparties, other market participants or the issuers of securities held by the Fund may
adversely affect the Fund and its shareholders, including by causing losses for the Fund or impairing Fund operations.

Performance

This section provides some indication of the risks of investing in the Fund. The following bar chart shows how the performance
of the Fund’s Investor Shares has varied over time.

Past performance (before and after taxes) is not necessarily an indication of how any class of the Fund will perform in the

future.
Calendar Year by Year Total Returns (%) Highest/Lowest Quarter Returns (%)
1580 During the time period shown in the bar chart.
3247 2353 Highest Quarter 25.14 June 30, 2020
64z 139 e I F.2'36 I £ Cowest Quarter 3484 March 31, 2020
||
9.89 357

Average Annual Total Returns — (For Periods Ended 31 December 2020)

The following table shows the average annual total returns (before and after taxes) and the change in value of two broad-
based market indices over various periods ended 31 December 2020. The index information is intended to permit you to
compare the Fund’s performance to broad measures of market performance.
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After-tax returns are shown only for Investor Shares, and the after-tax returns for Advisor Shares and Institutional Shares will
vary from Investor Shares.After-tax returns are calculated using the historical highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes.

Your actual after-tax returns depend on your own tax situation and may differ from those shown. After-tax returns are not
relevant to investors who hold their Fund shares in a tax-advantaged account, or to investors who are tax-exempt.

For Periods Ended 31 December 2020 (%)

Investor 1-Year 5-Year 10-Year Since Inception Inception Date

Return before taxes 544% 9.15% 8.60% 9.73% March 28, 2001

Return after taxes on distributions 497% 7.18% 6.61% 8.35%

Return after taxes on distributions and sale of Fund shares 3.54% 7.02% 6.70% 8.10%
: ® :

gl;sesse):ll Midcap® Value Index (reflects no deduction for fees, expenses or 4.96% 973% 10.49% 9.67%

Russell Midcap® Index (reflects no deduction for fees, expenses or taxes) 17.10% 13.40% 12.41% 10.23%

Advisor

Return before taxes 557% 9.29% N/A 5.75% April 01, 2015
: ® :

tRal.)l(SeSs?” Midcap® Value Index (reflects no deduction for fees, expenses or 4.96% 9.73% N/A 7.09%

Russell Midcap® Index (reflects no deduction for fees, expenses or taxes) 17.10% 13.40%  N/A 10.40%

Institutional

Return before taxes 5.62% 9.38% N/A 8.43% February 01, 2012
: ® :

Zlisess?” Midcap® Value Index (reflects no deduction for fees, expenses or 4.96% 9.73% N/A 11.24%

Russell Midcap® Index (reflects no deduction for fees, expenses or taxes) 17.10% 13.40%  N/A 13.30%

Updated performance information may be obtained by calling 800.344.1770. Updated performance information is also
available at www.artisanpartners.com.

Portfolio Management
Investment Adviser: Artisan Partners Limited Partnership (“Artisan Partners”)

Portfolio Manager Title Length of Service
Thomas A. Reynolds IV Managing Director and Portfolio Manager, Artisan Partners Since October 2017
Daniel L. Kane Managing Director and Portfolio Manager, Artisan Partners Since February 2012
Craig Inman Portfolio Manager, Artisan Partners Since February 2019

Purchase and Sale of Fund Shares

Minimum Investments Investor Advisor Institutional
To open an account $1,000 $250,000 $1,000,000
To add to an account No minimum No minimum No minimum
Minimum balance required $1,000 $250,000 $1,000,000

The Fund will waive the minimum investment requirements for certain employee benefit plans and certain financial
intermediaries that submit orders on behalf of their customers, although the intermediaries may impose their own minimum
investment requirements. The Fund may also reduce or waive the minimum investment requirements under certain
circumstances.

You may purchase, exchange or redeem shares of the Fund each day the New York Stock Exchange is open for regular
session trading at the Fund’s net asset value next calculated after receipt and acceptance of your request in good order. To
purchase, exchange or redeem shares you should contact your financial intermediary, or, if you hold your shares or plan to
purchase shares directly through the Fund, you should contact the Fund by phone at 800.344.1770 (866.773.7233 for
Institutional Shares), by regular mail at Artisan Partners Funds, P.O. Box 219322, Kansas City, MO 64121-9322, or by
express, certified or registered mail at Artisan Partners Funds, 430 W. 7th Street, Suite 219322, Kansas City, MO 64105-1407.
Some redemptions require Medallion signature guarantees.
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Tax Information

The Fund intends to make distributions that may be taxed as ordinary income, qualified dividend income, or capital gains,
except when you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement
account. If you invest through such tax-advantaged arrangements, you may be subject to tax upon withdrawal from those
arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank or financial advisor), the
Fund, the investment adviser and/or the distributor may pay the financial intermediary for the services provided to the Fund
and its shareholders. The investment adviser and/or the distributor may also pay the financial intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other
financial intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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Artisan Select Equity Fund

Investor: ARTNX | Advisor: APDNX | Institutional: APHNX

Investment Objective

The Fund seeks maximum long-term capital growth.

Fees and Expenses of the Fund

This table describes the fees and expenses that you pay if you buy and hold shares of the Fund. The table and example do
not reflect any transaction fees or commissions that may be charged by a shareholder’s financial intermediary when buying or

selling shares.

Shareholder Fees (fees paid directly from your investment)

Print Document

Investor Advisor Institutional
Maximum Sales Charge (Load) Imposed on Purchases (as a N N N
percentage of offering price) one one one
Exchange Fee None None None
Redemption Fee None None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Investor Advisor Institutional
Management Fees 0.75% 0.75% 0.75%
Distribution (12b-1) Fees None None None
Other Expenses' 17.22 8.92 1.62
Total Annual Fund Operating Expenses 17.97 9.67 2.37
Fee Waiver and Expense Reimbursement? 16.71 8.51 1.26
Total Annual Fund Operating Expenses After Fee Waiver and 1.26 116 111

Expense Reimbursement

" “Other Expenses" include "Acquired Fund Fees and Expenses,” which were less than 0.01% of the average net assets of the Fund. “Acquired Fund Fees
and Expenses” are indirect expenses the Fund incurred from the Fund’s investment in various money market funds (acquired funds). To the extent that the
Fund invests in acquired funds, Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver and Expense
Reimbursement in the table above may not match the ratios of expenses to average net assets shown in the “Financial Highlights” in the Fund’s prospectus,
since the Financial Highlights reflect the operating expenses of the Fund and do not include fees and expenses of acquired funds.

2 Artisan Partners Limited Partnership, the Fund’s investment adviser (“Artisan Partners”), has contractually agreed to bear certain expenses and waive its
management fees to the extent necessary to cause total annual fund operating expenses (excluding taxes, interest, all commissions and other normal
charges incident to the purchase and sale of portfolio securities, acquired fund fees and expenses, borrowing costs such as dividends on securities sold
short, and extraordinary charges such as litigation costs, but including management fees paid to Artisan Partners) not to exceed 1.25% of the average daily
net assets of Investor Shares, 1.15% of the average daily net assets of Advisor Shares and 1.10% of the average daily net assets of Institutional Shares.
This contract continues through 31 January 2022.

Expense Example

The example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares
at the end of those periods. The example also assumes a 5% return each year, and that the Fund’s operating expenses are
equal to Total Annual Fund Operating Expenses After Fee Waiver and Expense Reimbursement in the first year and Total
Annual Fund Operating Expenses thereafter. Although your actual costs may be higher or lower, based on these assumptions
your costs would be:

1 Year 3 Years 5 Years 10 Years
Investor $128 $3,389 $5,858 $9,720
Advisor $118 $2,034 $3,775 $7,463
Institutional $113 $619 $1,151 $2,610

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held
in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the
Fund’s performance. For the period from the Fund's inception on 28 February 2020 through 30 September 2020, the Fund’s
portfolio turnover rate was 26.96% of the average value of its portfolio.
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Principal Investment Strategies

The Fund’s investment team employs a fundamental investment process to construct a focused portfolio of securities of
undervalued US companies across a broad capitalization range. The team seeks to invest in what the team considers to be
high quality, undervalued companies with strong balance sheets and shareholder-oriented management teams.

The team’s investment process focuses on four key characteristics:

Undervaluation—Determining the intrinsic value of a business is the heart of the team’s research process. The team
believes that intrinsic value represents the amount that a buyer would pay to own a company’s future cash flows. The team
seeks to invest at a significant discount to its estimate of the intrinsic value of a business.

Business Quality—The team seeks to invest in companies with histories of generating strong free cash flow, improving
returns on capital and strong competitive positions in their industries.

Financial Strength—The team believes that investing in companies with strong balance sheets helps to reduce the
potential for capital risk and provides company management the ability to build value when attractive opportunities are
available.

Shareholder-Oriented Management—The team’s research process attempts to identify management teams with a
history of building value for shareholders.

Companies that make it through this analytical process are ranked at the time the position is initiated according to the degree
of the discount of the current market price of the stock to the team’s estimate of the company’s intrinsic value. The team
manages the portfolio by generally taking larger positions in companies where the discount is greatest and smaller positions in
companies with narrower discounts (subject to adjustments for investment-related concerns, including, diversification, risk
management and liquidity).

Under normal market conditions, the Fund invests no less than 80% of its net assets plus any borrowings for investment
purposes at market value at the time of purchase in equity securities or instruments that have similar economic
characteristics. The Fund will invest primarily in US companies but may invest up to 20% of its total assets at market value at
the time of purchase in non-US companies, including those in emerging and less developed markets. The Fund is non-
diversified, which means that it may invest a greater portion of its assets in a more limited number of issuers than a
diversified fund. The Fund will typically hold 20-30 securities. As a result, a high percentage of the Fund’s total
assets may be invested in a particular company, sector or industry. The Fund will generally not invest more than
10% of its total assets, at the time of purchase, in the securities of a single issuer. There are no restrictions on the
market capitalizations of the companies in which the Fund may invest.

The Fund may invest up to 10% of its assets, measured at the time of purchase, in equity-linked securities that provide
economic exposure to a security of one or more non-US companies without direct investment in the underlying securities
(called “participation certificates” in the Fund’s prospectus, but may be called different names by issuers). There are no
restrictions on the market capitalizations of the companies in which the Fund may invest.

From time to time, the team may conclude that a security other than an equity security presents a more attractive risk/reward
profile. Accordingly, the Fund may invest to a limited extent (in any event, no more than 20% of its net assets plus any
borrowings for investment purposes at market value at the time of purchase) in debt securities (including lower-rated
securities, which include securities rated below investment grade (below BBB- by Standard & Poor’s Rating Services (“S&P”)
or Fitch, Inc. (“Fitch”) or below Baa3 by Moody’s Investors Service, Inc. (“Moody’s”), or comparably rated by another nationally
recognized statistical rating organization (“NRSRQ”), or unrated but determined by Artisan Partners to be of comparable
quality, commonly known as “junk bonds”), and convertible debt securities of US or non-US issuers that meet the Fund’s

investment criteria. The Fund may invest in debt securities of any maturity.

Principal Risks

Like all mutual funds, the Fund takes investment risks and it is possible for you to lose money by investing in the Fund. The
team’s ability to choose suitable investments for the Fund has a significant impact on the Fund’s ability to achieve its
investment objective. The Fund’s principal risks include:

Market Risks—Markets may perform poorly and the securities in which the Fund invests may underperform the general
securities markets. Securities markets may experience periods of high volatility and reduced liquidity in response to
governmental actions, intervention and/or policies, economic or market developments, or other external factors. The value
of a company’s securities may rise or fall in response to company, market, economic, political, regulatory or other news.

Non-Diversification Risk —As a non-diversified fund, the Fund may invest a larger portion of its assets in securities of a
smaller number of issuers than a diversified fund, which means a single issuer’s performance may affect Fund
performance more than if the Fund were invested in a larger number of issuers.

® Value Investing Risks —Value stocks may fall out of favor with investors and underperform other asset types during given
periods. The price of a company’s stock may never reach the level team considers its intrinsic value.

Growth Investing Risks —Growth stocks may fall out of favor with investors and underperform other asset types during
given periods. A company may never achieve the earnings growth team anticipated.
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Small and Medium-Sized Company Risks —Securities of small and medium-sized companies tend to be more volatile
and less liquid than securities of large companies. Compared to large companies, small and medium-sized companies
typically may have analyst coverage by fewer brokerage firms — meaning they may trade at prices that reflect incomplete or
inaccurate information. Smaller companies may have a shorter history of operations, less access to financing and a less
diversified product line — making them more susceptible to market pressures and more likely to have volatile security
prices. During some periods, securities of small and medium-sized companies, as an asset class, have underperformed
the securities of larger companies.

Risks of Emphasizing a Region, Country, Sector or Industry —If Fund has invested a higher percentage of its total
assets in a particular region, country, sector or industry, changes affecting that region, country, sector or industry may have
a significant impact on the performance of the Fund’s overall portfolio.

Foreign Investing Risks —Foreign securities may underperform US securities and may be more volatile than US
securities. Risks relating to investments in foreign securities (including, but not limited to, depositary receipts) and to
securities of issuers with significant exposure to foreign markets include currency exchange rate fluctuation; less available
public information about the issuers of securities; less stringent regulatory standards; lack of uniform accounting, auditing
and financial reporting standards; and country risks, including less liquidity, high inflation rates and unfavorable economic
practices; and political instability and expropriation and nationalization risks.

Emerging Markets Risks—Investment risks typically are greater in emerging and less developed markets. For example,
in addition to the risks associated with investments in any foreign country, political, legal and economic structures in these
less developed countries may be new and changing rapidly, which may cause instability and greater risk of loss. Their
securities markets may be less developed, and securities in those markets are generally more volatile and less liquid than
those in the developed markets. Investing in emerging market countries may involve substantial risk due to, among other
reasons, limited information; higher brokerage costs; different accounting, auditing and financial reporting standards; less
developed legal systems and thinner trading markets as compared to those in developed countries; different clearing and
settlement procedures and custodial services; and currency blockages or transfer restrictions. Emerging market countries
also are more likely to experience high levels of inflation, deflation or currency devaluations, which could hurt their
economies and securities markets. Certain emerging markets also may face other significant internal or external risks,
including a heightened risk of war or ethnic, religious or racial conflicts. In addition, governments in many emerging market
countries participate to a significant degree in their economies and securities markets, which may impair investment and
economic growth of companies in those markets. Such markets may also be heavily reliant on foreign capital and,
therefore, vulnerable to capital flight.

Currency Risks—Foreign securities usually are denominated and traded in foreign currencies, while the Fund values its
assets in US dollars. The exchange rates between foreign currencies and the US dollar fluctuate continuously. As a result,
the Fund’s performance will be affected by its direct or indirect exposure, which may include exposure through US dollar
denominated depositary receipts and participation certificates, to a particular currency due to favorable or unfavorable
changes in currency exchange rates relative to the US dollar. The Fund’s direct or indirect exposure to a particular
currency may be hedged to mitigate currency volatility or because the Fund believes a currency is overvalued. There can
be no guarantee that any hedging activity will be successful. Hedging activity and/or use of forward foreign currency
contracts may mitigate the risk of loss from changes in currency exchange rates, but also may reduce or limit the
opportunity for gain and involves counterparty risk, which is the risk that the contracting party will not fulfill its contractual
obligation to deliver the currency contracted for at the agreed upon price to the Fund.

Participation Certificates Risks—Investing in a participation certificate subjects the Fund to the risks associated with an
investment in the underlying equity security and also exposes the Fund to counterparty risk, which is the risk that the bank
or broker-dealer that issues the certificate will not fulfill its contractual obligation to timely pay the Fund the amount owed
under the certificate.

Debt Securities Risks—The value of a debt security changes in response to various factors, including, for example,
market-related factors, such as changes in interest rates or changes in the actual or perceived ability of an issuer to meet
its obligations. In general, the value of a debt security may fall in response to increases in interest rates. Fund may invest
in debt securities without considering the maturity of the instrument. The value of a security with a longer duration will be
more sensitive to changes in interest rates than a similar security with a shorter duration. As a result, changes in interest
rates in the US and outside the US may affect Fund’s debt investments unfavorably.

Debt securities in which the Fund invests may be rated below investment grade or unrated securities that are determined by
Artisan Partners to be of comparable quality. Debt securities of below investment grade quality are high yield, high risk
bonds, commonly known as “junk bonds.” These bonds are predominantly speculative. They are usually issued by
companies without long track records of sales and earnings, or by companies with questionable credit strength. These
bonds have a higher degree of default risk, may be less liquid and may be subject to greater price volatility than higher-rated
bonds.

Convertible Securities Risks —Investing in convertible securities subjects the Fund to the risks of debt, but also the risks
associated with an investment in the underlying equity security. Convertible securities are frequently issued with a call
feature that allows the issuer to choose when to redeem the security, which could result in the Fund being forced to
redeem, convert, or sell the convertible security under circumstances unfavorable to the Fund.

Impact of Actions by Other Shareholders—The Fund, like all mutual funds, pools the investments of many investors.
Actions by one investor or multiple investors in the Fund may have an adverse effect on the Fund and on other investors.
For example, shareholder purchase and redemption activity may affect the per share amount of the Fund’s distributions of
its net income and net realized gains, if any, thereby increasing or reducing the tax burden on the Fund’s shareholders
subject to income tax who receive Fund distributions.
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= Operational and Cybersecurity Risks—Operational failures, cyber-attacks or other disruptions that affect the Fund’s
service providers, the Fund’s counterparties, other market participants or the issuers of securities held by the Fund may
adversely affect the Fund and its shareholders, including by causing losses for the Fund or impairing Fund operations.

Performance

Performance information has not been presented because the Fund has not been in existence for a full calendar year as of

the date of this prospectus.

Portfolio Management
Investment Adviser: Artisan Partners

Portfolio Managers Title Length of Service
Daniel J. O'Keefe Managing Director and Lead Portfolio Manager, Artisan Partners Since February 2020 (inception)
Michael J. McKinnon Managing Director and Portfolio Manager, Artisan Partners Since February 2020 (inception)

Purchase and Sale of Fund Shares

Minimum Investments Investor Advisor Institutional
To open an account $1,000 $250,000 $1,000,000
To add to an account No minimum No minimum No minimum
Minimum balance required $1,000 $250,000 $1,000,000

The Fund will waive the minimum investment requirements for certain employee benefit plans and certain financial
intermediaries that submit orders on behalf of their customers, although the intermediaries may impose their own minimum
investment requirements. The Fund may also reduce or waive the minimum investment requirements under certain
circumstances.

You may purchase, exchange or redeem shares of the Fund each day the New York Stock Exchange is open for regular
session trading at the Fund’s net asset value next calculated after receipt and acceptance of your request in good order. To
purchase, exchange or redeem shares you should contact your financial intermediary, or, if you hold your shares or plan to
purchase shares directly through the Fund, you should contact the Fund by phone at 800.344.1770 (866.773.7233 for
Institutional Shares), by regular mail at Artisan Partners Funds, P.O. Box 219322, Kansas City, MO 64121-9322, or by
express, certified or registered mail at Artisan Partners Funds, 430 W. 7th Street, Suite 219322, Kansas City, MO 64105-1407.
Some redemptions require Medallion signature guarantees.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary income, qualified dividend income, or capital gains,
except when you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement
account. If you invest through such tax-advantaged arrangements, you may be subject to tax upon withdrawal from those
arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank or financial advisor), the
Fund, the investment adviser and/or the distributor may pay the financial intermediary for the services provided to the Fund
and its shareholders. The investment adviser and/or the distributor may also pay the financial intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other
financial intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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Artisan Small Cap Fund

Investor: ARTSX | Advisor: APDSX | Institutional: APHSX

Investment Objective
The Fund seeks maximum long-term capital growth.

Fees and Expenses of the Fund

This table describes the fees and expenses that you pay if you buy and hold shares of the Fund. The table and example do
not reflect any transaction fees or commissions that may be charged by a shareholder’s financial intermediary when buying or
selling shares.

Shareholder Fees (fees paid directly from your investment)

Investor Advisor Institutional
Maximum Sales Charge (Load) Imposed on Purchases (as a N N N
percentage of offering price) one one one
Exchange Fee None None None
Redemption Fee None None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Investor Advisor Institutional
Management Fees 0.95% 0.95% 0.95%
Distribution (12b-1) Fees None None None
Other Expenses’ 0.26 0.14 0.04
Total Annual Fund Operating Expenses 1.21 1.09 0.99

" “Other Expenses" include "Acquired Fund Fees and Expenses,” which were less than 0.01% of the average net assets of the Fund. “Acquired Fund Fees
and Expenses” are indirect expenses the Fund incurred from the Fund’s investment in various money market funds (acquired funds). To the extent that the
Fund invests in acquired funds, Total Annual Fund Operating Expenses in the table above may not match the ratios of expenses to average net assets
shown in the “Financial Highlights” in the Fund’s prospectus, since the Financial Highlights reflect the operating expenses of the Fund and do not include
fees and expenses of acquired funds.

Expense Example

The example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares
at the end of those periods. The example also assumes a 5% return each year, and that the Fund’s operating expenses
remain the same. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Investor $123 $384 $665 $1,466
Advisor $111 $347 $601 $1,329
Institutional $101 $316 $548 $1,214

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held
in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the
Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 40.59% of the average value of
its portfolio.

Principal Investment Strategies

The Fund’s investment team employs a fundamental investment process to construct a diversified portfolio of US small-cap
growth companies. The team seeks to invest in companies that it believes possess franchise characteristics, are benefiting
from an accelerating profit cycle and are trading at a discount to its estimate of private market value. The Fund’s investment
process focuses on two distinct elements —security selection and capital allocation. The team overlays its investment process
with environmental, social and governance (‘ESG”) considerations and broad knowledge of the global economy.

" Security Selection—The team seeks 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 the team’s estimate of private market value. The team looks 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.
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Capital Allocation—Based on the team’s fundamental analysis of a company’s profit cycle, it divides the portfolio into
three parts. Garden®™ investments are small positions in the early part of their profit cycle that may warrant more sizeable
allocations as their profit cycle accelerates. Crop®™ investments are positions that are being increased to a full weight
because the team believes they are moving through the strongest part of their profit cycles. Harvest™™ investments are
positions that are being reduced as they near the team’s estimates of full valuation or their profit cycles begin to decelerate.

ESG Considerations—The team employs a framework in assessing ESG factors that informs its security selection and
capital allocation process.

Broad Knowledge—The team overlays the security selection and capital allocation elements of its investment process
with a desire to invest opportunistically across the entire global economy. The team seeks broad knowledge of the global
economy in order to position it to find growth wherever it occurs.

The Fund invests primarily in US companies and, under normal circumstances, the Fund invests no less than 80% of its net
assets plus any borrowings for investment purposes at market value at the time of purchase in the common stocks of small
companies. The Fund defines small companies as those with market capitalizations less than $8 billion or the market
capitalization of the largest company in the Russell 2000® Index on a rolling one-year basis, whichever is greater. The Fund
will not initiate a position in a company unless it has a market capitalization that is within the range of the market
capitalizations of companies in the Russell 2000® Index as of the most recent calendar year-end (between $43.0 million and
$15.5 billion as of 31 December 2020).

The Fund may invest in the securities of non-US companies, but only if the securities are purchased or sold in the US. The
Fund’s maximum investment in those securities, including, without limitation, depositary receipts, is 10% of the Fund’s total
assets at market value at the time of purchase. The Fund may also, from time to time, invest in other private placements and
restricted securities.

Principal Risks

Like all mutual funds, the Fund takes investment risks and it is possible for you to lose money by investing in the Fund. The
team’s ability to choose suitable investments for the Fund has a significant impact on the Fund’s ability to achieve its
investment objective. The Fund’s principal risks include:

Market Risks—Markets may perform poorly and the securities in which the Fund invests may underperform the general
securities markets. Securities markets may experience periods of high volatility and reduced liquidity in response to
governmental actions, intervention and/or policies, economic or market developments, or other external factors. The value
of a company’s securities may rise or fall in response to company, market, economic, political, regulatory or other news.

Small and Medium-Sized Company Risks —Securities of small and medium-sized companies tend to be more volatile
and less liquid than securities of large companies. Compared to large companies, small and medium-sized companies
typically may have analyst coverage by fewer brokerage firms — meaning they may trade at prices that reflect incomplete or
inaccurate information. Smaller companies may have a shorter history of operations, less access to financing and a less
diversified product line — making them more susceptible to market pressures and more likely to have volatile security
prices. During some periods, securities of small and medium-sized companies, as an asset class, have underperformed
the securities of larger companies.

Growth Investing Risks —Growth stocks may fall out of favor with investors and underperform other asset types during
given periods. A company may never achieve the earnings growth the team anticipated.

Foreign Investing Risks —Foreign securities may underperform US securities and may be more volatile than US
securities. Risks relating to investments in foreign securities (including, but not limited to, depositary receipts) and to
securities of issuers with significant exposure to foreign markets include currency exchange rate fluctuation; less available
public information about the issuers of securities; less stringent regulatory standards; lack of uniform accounting, auditing
and financial reporting standards; and country risks, including less liquidity, high inflation rates and unfavorable economic
practices; and political instability and expropriation and nationalization risks.

Risks of Emphasizing a Region, Country, Sector or Industry —If the Fund has invested a higher percentage of its total
assets in a particular region, country, sector or industry, changes affecting that region, country, sector or industry may have
a significant impact on the performance of the Fund’s overall portfolio.

Private Placement and Restricted Securities Risk—In addition to the general risks to which all securities are subject,
securities acquired in a private placement generally are subject to strict restrictions on resale, and there may be no liquid
secondary market or ready purchaser for such securities, and a liquid secondary market may never develop. Therefore,
the Fund may be unable to dispose of such securities when it desires to do so or at a favorable time or price. This potential
lack of liquidity may make it more difficult for the Fund to accurately value these securities.

Impact of Actions by Other Shareholders—The Fund, like all mutual funds, pools the investments of many investors.
Actions by one investor or multiple investors in the Fund may have an adverse effect on the Fund and on other investors.
For example, shareholder purchase and redemption activity may affect the per share amount of the Fund’s distributions of
its net income and net realized gains, if any, thereby increasing or reducing the tax burden on the Fund’s shareholders
subject to income tax who receive Fund distributions.
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= Operational and Cybersecurity Risks—Operational failures, cyber-attacks or other disruptions that affect the Fund’s
service providers, the Fund’s counterparties, other market participants or the issuers of securities held by the Fund may
adversely affect the Fund and its shareholders, including by causing losses for the Fund or impairing Fund operations.

Performance

This section provides some indication of the risks of investing in the Fund. The following bar chart shows how the performance
of the Fund’s Investor Shares has varied over time.

Past performance (before and after taxes) is not necessarily an indication of how any class of the Fund will perform in the

future.
Calendar Year by Year Total Returns (%) Highest/Lowest Quarter Returns (%)
6100 During the time period shown in the bar chart.
458 - Highest Quarter 37.26 June 30, 2020
i 26.81 Lowest Quarter -19.85 December 31, 2018
2 0.34 ﬂ 225
0.78

Average Annual Total Returns — (For Periods Ended 31 December 2020)

The following table shows the average annual total returns (before and after taxes) and the change in value of two broad-
based market indices over various periods ended 31 December 2020. The index information is intended to permit you to
compare the Fund’s performance to broad measures of market performance.

After-tax returns are shown only for Investor Shares, and the after-tax returns for Advisor Shares and Institutional Shares will
vary from Investor Shares.After-tax returns are calculated using the historical highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes.

Your actual after-tax returns depend on your own tax situation and may differ from those shown. After-tax returns are not
relevant to investors who hold their Fund shares in a tax-advantaged account, or to investors who are tax-exempt.

For Periods Ended 31 December 2020 (%)

Investor 1-Year  5-Year 10-Year Since Inception Inception Date
Return before taxes 61.00% 25.29% 18.66% 11.51% March 28, 1995
Return after taxes on distributions 58.89% 22.62% 17.13% 10.26%
Return after taxes on distributions and sale of Fund shares 37.35% 19.87% 15.41% 9.56%
Russell 2000° Index (reflects no deduction for fees, expenses or taxes) 19.96% 13.26% 11.20% 9.65%
@ :
EL)J;SS?” 2000” Growth Index (reflects no deduction for fees, expenses or 34.63% 16.36% 13.48% 8.89%
Advisor
Return before taxes 61.19% N/A N/A 30.29% February 01, 2017
Russell 2000° Index (reflects no deduction for fees, expenses or taxes) 19.96% N/A N/A 11.50%
® :
Russell 2000® Growth Index (reflects no deduction for fees, expenses or 34.63% N/A N/A 17.61%
taxes)
Institutional
Return before taxes 61.31% 25.56% N/A 19.65% May 07, 2012
Russell 2000° Index (reflects no deduction for fees, expenses or taxes) 19.96% 13.26% N/A 12.66%
® :
Russell 2000® Growth Index (reflects no deduction for fees, expenses or 34.63% 16.36% N/A 15.09%

taxes)

Updated performance information may be obtained by calling 800.344.1770. Updated performance information is also
available at www.artisanpartners.com.
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Portfolio Management
Investment Adviser: Artisan Partners Limited Partnership (“Artisan Partners”)

Portfolio Manager Title Length of Service

Craigh A. Cepukenas Managing Director and Lead Portfolio Manager, Artisan Partners Since September 2004
James D. Hamel Managing Director and Portfolio Manager, Artisan Partners Since October 2009
Matthew H. Kamm Managing Director and Portfolio Manager, Artisan Partners Since January 2010
Jason L. White Managing Director and Portfolio Manager, Artisan Partners Since January 2011

Purchase and Sale of Fund Shares

Minimum Investments Investor Advisor Institutional
To open an account $1,000 $250,000 $1,000,000
To add to an account No minimum No minimum No minimum
Minimum balance required $1,000 $250,000 $1,000,000

The Fund will waive the minimum investment requirements for certain employee benefit plans and certain financial
intermediaries that submit orders on behalf of their customers, although the intermediaries may impose their own minimum
investment requirements. The Fund may also reduce or waive the minimum investment requirements under certain
circumstances.

You may purchase, exchange or redeem shares of the Fund each day the New York Stock Exchange is open for regular
session trading at the Fund’s net asset value next calculated after receipt and acceptance of your request in good order. To
purchase, exchange or redeem shares you should contact your financial intermediary, or, if you hold your shares or plan to
purchase shares directly through the Fund, you should contact the Fund by phone at 800.344.1770 (866.773.7233 for
Institutional Shares), by regular mail at Artisan Partners Funds, P.O. Box 219322, Kansas City, MO 64121-9322, or by
express, certified or registered mail at Artisan Partners Funds, 430 W. 7th Street, Suite 219322, Kansas City, MO 64105-1407.
Some redemptions require Medallion signature guarantees.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary income, qualified dividend income, or capital gains,
except when you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement
account. If you invest through such tax-advantaged arrangements, you may be subject to tax upon withdrawal from those
arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank or financial advisor), the
Fund, the investment adviser and/or the distributor may pay the financial intermediary for the services provided to the Fund
and its shareholders. The investment adviser and/or the distributor may also pay the financial intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other
financial intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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Artisan Sustainable Emerging Markets Fund

Investor: ARTZX | Institutional: APHEX

Investment Objective
The Fund seeks maximum long-term capital growth.

Fees and Expenses of the Fund

This table describes the fees and expenses that you pay if you buy and hold shares of the Fund. The table and example do
not reflect any transaction fees or commissions that may be charged by a shareholder’s financial intermediary when buying or
selling shares.

Shareholder Fees (fees paid directly from your investment)

Investor Institutional
Maximum Sales Charge (Load) Imposed on Purchases (as a N N
percentage of offering price) one one
Exchange Fee None None
Redemption Fee None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Investor Institutional
Management Fees 1.00% 1.00%
Distribution (12b-1) Fees None None
Other Expenses 0.73 1.29
Total Annual Fund Operating Expenses 1.73 2.29
Fee Waiver and Expense Reimbursement’ 0.38 1.09
Total Annual Fund Operating Expenses After Fee Waiver and 135 1.20

Expense Reimbursement

" Artisan Partners Limited Partnership, the Fund’s investment adviser (“Artisan Partners”), has contractually agreed to bear certain expenses and waive its
management fees to the extent necessary to cause total annual fund operating expenses (excluding taxes, interest, all commissions and other normal
charges incident to the purchase and sale of portfolio securities, acquired fund fees and expenses, borrowing costs such as dividends on securities sold
short, and extraordinary charges such as litigation costs, but including management fees paid to Artisan Partners) not to exceed 1.35% of the average daily
net assets of Investor Shares and 1.20% of the average daily net assets of Institutional Shares. This contract continues through 31 January 2022.

Expense Example

The example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares
at the end of those periods. The example also assumes a 5% return each year, and that the Fund’s operating expenses are
equal to Total Annual Fund Operating Expenses After Fee Waiver and Expense Reimbursement in the first year and Total
Annual Fund Operating Expenses thereafter. Although your actual costs may be higher or lower, based on these assumptions
your costs would be:

1 Year 3 Years 5 Years 10 Years
Investor $137 $508 $903 $2,009
Institutional $122 $611 $1,126 $2,541

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held
in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the
Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 21.57% of the average value of
its portfolio.

Principal Investment Strategies

The Fund’s investment team employs a fundamental research process to construct a portfolio of emerging market companies.
The team seeks to invest in companies that it believes are uniquely positioned to benefit from the growth potential in emerging
markets and possess a sustainable global competitive advantage.

" Sustainable Earnings—The team believes that over the long-term a stock’s price is directly related to the company’s
ability to deliver sustainable earnings. The team determines a company’s sustainable earnings based upon financial and
strategic analyses. The team'’s financial analysis of a company’s balance sheet, income statement and statement of cash
flows focuses on identifying historical drivers of
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return on equity. The team’s strategic analysis examines a company’s competitive advantages and financial strength to
assess sustainability. As part of the team's analysis of a company's sustainability, the team considers environmental, social
and governance (ESG) factors relating to the company.

Risk Analysis—The team believes a disciplined risk framework allows greater focus on fundamental stock selection. The
team incorporates its assessment of company-specific and macroeconomic risks into its valuation analysis to develop a
risk-adjusted target price. The team'’s risk-rating assessment includes a review of country-appropriate macroeconomic risk
factors to which a company is exposed.

Valuation—The team believes investment opportunities develop when businesses with sustainable earnings are
undervalued relative to peers and historical industry, country and regional valuations. The team values a business and
develops a price target for a company based on its assessment of the business’s sustainable earnings and risk analysis.

Under normal circumstances, the Fund invests no less than 80% of its net assets plus any borrowings for investment
purposes at market value at the time of purchase in equity securities of issuers domiciled, headquartered, or whose primary
business activities or principal trading markets are in emerging and less developed markets. The Fund is non-diversified,
which means that it may invest a greater portion of its assets in a more limited number of issuers than a diversified
fund. As a result, a high percentage of the Fund’s total assets may be invested in a particular company, sector or
industry. The Fund generally will not invest more than 15% of its total assets in the securities of a single issuer,
measured at the time of purchase. The Fund invests in common stocks and other equity securities of companies
across a broad market capitalization range. The companies in which the Fund invests generally have market
capitalizations of at least $400 million at the time of initial purchase, although the Fund may invest in a company
with a lower market capitalization from time to time.

The Fund may invest to a limited extent in equity-linked securities that provide economic exposure to a security of one or more
non-US companies without direct investment in the underlying securities (called “participation certificates” in the Fund’s
prospectus, but may be called different names by issuers).

Principal Risks

Like all mutual funds, the Fund takes investment risks and it is possible for you to lose money by investing in the Fund. The
team’s ability to choose suitable investments for the Fund has a significant impact on the Fund’s ability to achieve its
investment objective. The Fund’s principal risks include:

= Market Risks—Markets may perform poorly and the securities in which the Fund invests may underperform the general
securities markets. Securities markets may experience periods of high volatility and reduced liquidity in response to
governmental actions, intervention and/or policies, economic or market developments, or other external factors. The value
of a company’s securities may rise or fall in response to company, market, economic, political, regulatory or other news.

® Foreign Investing Risks —Foreign securities may underperform US securities and may be more volatile than US
securities. Risks relating to investments in foreign securities (including, but not limited to, depositary receipts and
participation certificates) and to securities of issuers with significant exposure to foreign markets include currency
exchange rate fluctuation; less available public information about the issuers of securities; less stringent regulatory
standards; lack of uniform accounting, auditing and financial reporting standards; and country risks, including less liquidity,
high inflation rates and unfavorable economic practices; and political instability and expropriation and nationalization risks.

" Emerging Markets Risks—Investment risks typically are greater in emerging and less developed markets. For example,
in addition to the risks associated with investments in any foreign country, political, legal and economic structures in these
less developed countries may be new and changing rapidly, which may cause instability and greater risk of loss. Their
securities markets may be less developed, and securities in those markets are generally more volatile and less liquid than
those in the developed markets. Investing in emerging market countries may involve substantial risk due to, among other
reasons, limited information; higher brokerage costs; different accounting, auditing and financial reporting standards; less
developed legal systems and thinner trading markets as compared to those in developed countries; different clearing and
settlement procedures and custodial services; and currency blockages or transfer restrictions. Emerging market countries
also are more likely to experience high levels of inflation, deflation or currency devaluations, which could hurt their
economies and securities markets. Certain emerging markets also may face other significant internal or external risks,
including a heightened risk of war or ethnic, religious or racial conflicts. In addition, governments in many emerging market
countries participate to a significant degree in their economies and securities markets, which may impair investment and
economic growth of companies in those markets. Such markets may also be heavily reliant on foreign capital and,
therefore, vulnerable to capital flight.

China-Related Risks: Because the Fund may invest a substantial portion of its assets in equity securities of Chinese
companies, it is particularly affected by events or factors relating to China, which may increase risk and volatility.

Currency Risks—Foreign securities usually are denominated and traded in foreign currencies and the exchange rates
between foreign currencies and the US dollar fluctuate continuously. The Fund’s performance will be affected by its direct
or indirect exposure, which may include exposure through US dollar denominated depositary receipts and participation
certificates, to a particular currency due to favorable or unfavorable changes in currency exchange rates relative to the US
dollar. The Fund’s direct or indirect exposure to a particular currency may be hedged to mitigate currency volatility or
because the Fund believes a currency is overvalued. There can be no guarantee that any
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hedging activity will be successful. Hedging activity and/or use of forward foreign currency contracts may reduce or limit the
opportunity for gain and involves counterparty risk, which is the risk that the contracting party will not fulfill its contractual
obligation to deliver the currency contracted for at the agreed upon price to the Fund.

Small and Medium-Sized Company Risks —Securities of small and medium-sized companies tend to be more volatile
and less liquid than securities of large companies. Compared to large companies, small and medium-sized companies
typically may have analyst coverage by fewer brokerage firms — meaning they may trade at prices that reflect incomplete or
inaccurate information. Smaller companies may have a shorter history of operations, less access to financing and a less
diversified product line — making them more susceptible to market pressures and more likely to have volatile security
prices. During some periods, securities of small and medium-sized companies, as an asset class, have underperformed
the securities of larger companies.

Non-Diversification Risk —As a non-diversified fund, the Fund may invest a larger portion of its assets in securities of a
smaller number of issuers than a diversified fund, which means a single issuer’s performance may affect Fund
performance more than if the Fund were invested in a larger number of issuers.

Growth Investing Risks —Growth stocks may fall out of favor with investors and underperform other asset types during
given periods. A company may never achieve the earnings growth the team anticipated.

Risks of Emphasizing a Region, Country, Sector or Industry —If the Fund has invested a higher percentage of its total
assets in a particular region, country, sector or industry, changes affecting that region, country, sector or industry may have
a significant impact on the performance of the Fund’s overall portfolio.

Participation Certificates Risks—Investing in a participation certificate subjects the Fund to the risks associated with an
investment in the underlying equity security and also exposes the Fund to counterparty risk, which is the risk that the bank
or broker-dealer that issues the certificate will not fulfill its contractual obligation to timely pay the Fund the amount owed
under the certificate.

Impact of Actions by Other Shareholders—The Fund, like all mutual funds, pools the investments of many investors.
Actions by one investor or multiple investors in the Fund may have an adverse effect on the Fund and on other investors.
For example, shareholder purchase and redemption activity may affect the per share amount of the Fund’s distributions of
its net income and net realized gains, if any, thereby increasing or reducing the tax burden on the Fund’s shareholders
subject to income tax who receive Fund distributions.

Operational and Cybersecurity Risks—Operational failures, cyber-attacks or other disruptions that affect the Fund’s
service providers, the Fund’s counterparties, other market participants or the issuers of securities held by the Fund may
adversely affect the Fund and its shareholders, including by causing losses for the Fund or impairing Fund operations.

Performance

This section provides some indication of the risks of investing in the Fund. The following bar chart shows how the performance
of the Fund’s Institutional Shares has varied over time. The performance of Investor Shares of the Fund would be lower
because of the higher expenses paid by Investor Shares of the Fund (after fee waiver and expense reimbursements).

Past performance (before and after taxes) is not necessarily an indication of how any class of the Fund will perform in the

future.
Calendar Year by Year Total Returns (%) Highest/Lowest Quarter Returns (%)
19932 During the time period shown in the bar chart.
. _— 1697 3076 Highest Quarter 21.83 December 31, 2020
Lowest Quarter -26.57 March 31, 2020

Average Annual Total Returns — (For Periods Ended 31 December 2020)

The following table shows the average annual total returns (before and after taxes) and the change in value of a broad-based
market index over various periods ended 31 December 2020. The index information is intended to permit you to compare the
Fund’s performance to market performance.

After-tax returns are shown only for Institutional Shares, and the after-tax returns for Investor Shares will vary from Institutional
Shares.After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not
reflect the impact of state and local taxes.

Your actual after-tax returns depend on your own tax situation and may differ from those shown. After-tax returns are not
relevant to investors who hold their Fund shares in a tax-advantaged account, or to investors who are tax-exempt.

For periods prior to 14 February 2014, the performance shown below for the Fund’s Investor Shares is the performance of the
Fund’s Advisor Shares. Effective 14 February 2014, the Fund’s Advisor Shares were redesignated as Investor Shares (the
“Redesignation”). Because the fees and
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expenses of the Fund’s Investor Share class are the same as the fees and expenses of the Fund’'s former Advisor Share
class, the performance of the Fund’s Investor Shares would have been the same as the Fund’s Advisor Shares prior to the
Redesignation.

For Periods Ended 31 December 2020 (%)

Institutional 1-Year 5-Year 10-Year Since Inception Inception Date
Return before taxes 20.95% 14.84% 3.01% 6.11% June 26, 2006
Return after taxes on distributions 20.54% 14.61% 2.80% 5.81%

Return after taxes on distributions and sale of Fund shares 12.60% 11.92% 2.32% 4.93%

{\gfgsl)Emerglng Markets Index (reflects no deduction for fees, expenses or 18.31% 12.81% 3.63% 6.80%

Investor

Return before taxes 20.76% 14.75% 2.85% 1.93% June 02, 2008
MSCI Emerging Markets Index (reflects no deduction for fees, expenses or 18.31% 12.81% 3.63% 2.97%

taxes)

Updated performance information may be obtained by calling 800.344.1770. Updated performance information is also
available at www.artisanpartners.com.

Portfolio Management
Investment Adviser: Artisan Partners

Portfolio Manager Title Length of Service
Maria Negrete-Gruson Managing Director and Portfolio Manager, Artisan Partners Since June 2006 (inception)

Purchase and Sale of Fund Shares

Minimum Investments Investor Institutional
To open an account $1,000 $1,000,000
To add to an account No minimum No minimum
Minimum balance required $1,000 $1,000,000

The Fund will waive the minimum investment requirements for certain employee benefit plans and certain financial
intermediaries that submit orders on behalf of their customers, although the intermediaries may impose their own minimum
investment requirements. The Fund may also reduce or waive the minimum investment requirements under certain
circumstances. If you held Advisor Shares of the Fund at the time of the Redesignation, you will not be subject to the minimum
balance requirement noted above for the Fund’s Investor Shares.

You may purchase, exchange or redeem shares of the Fund each day the New York Stock Exchange is open for regular
session trading at the Fund’s net asset value next calculated after receipt and acceptance of your request in good order. To
purchase, exchange or redeem shares you should contact your financial intermediary, or, if you hold your shares or plan to
purchase shares directly through the Fund, you should contact the Fund by phone at 800.344.1770 (866.773.7233 for
Institutional Shares), by regular mail at Artisan Partners Funds, P.O. Box 219322, Kansas City, MO 64121-9322, or by
express, certified or registered mail at Artisan Partners Funds, 430 W. 7th Street, Suite 219322, Kansas City, MO 64105-1407.
Some redemptions require Medallion signature guarantees.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary income, qualified dividend income, or capital gains,
except when you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement
account. If you invest through such tax-advantaged arrangements, you may be subject to tax upon withdrawal from those
arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank or financial advisor), the
Fund, the investment adviser and/or the distributor may pay the financial intermediary for the services provided to the Fund
and its shareholders. The investment adviser and/or the distributor may also pay the financial intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other
financial intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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Artisan Value Fund

Investor: ARTLX | Advisor: APDLX | Institutional: APHLX

Investment Objective
The Fund seeks maximum long-term capital growth.

Fees and Expenses of the Fund

This table describes the fees and expenses that you pay if you buy and hold shares of the Fund. The table and example do
not reflect any transaction fees or commissions that may be charged by a shareholder’s financial intermediary when buying or
selling shares.

Shareholder Fees (fees paid directly from your investment)

Investor Advisor Institutional
Maximum Sales Charge (Load) Imposed on Purchases (as a N N N
percentage of offering price) one one one
Exchange Fee None None None
Redemption Fee None None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Investor Advisor Institutional
Management Fees 0.74% 0.74% 0.74%
Distribution (12b-1) Fees None None None
Other Expenses’ 0.35 0.19 0.09
Total Annual Fund Operating Expenses 1.09 0.93 0.83
Fee Waiver and Expense Reimbursement? N/A 0.04 N/A
Total Annual Fund Operating Expenses After Fee Waiver and 1.09 0.89 0.83

Expense Reimbursement

" “Other Expenses" include "Acquired Fund Fees and Expenses,” which were less than 0.01% of the average net assets of the Fund. “Acquired Fund Fees
and Expenses” are indirect expenses the Fund incurred from the Fund’s investment in various money market funds (acquired funds). To the extent that the
Fund invests in acquired funds, Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver and Expense
Reimbursement in the table above may not match the ratios of expenses to average net assets shown in the “Financial Highlights” in the Fund’s prospectus,
since the Financial Highlights reflect the operating expenses of the Fund and do not include fees and expenses of acquired funds.

2 Artisan Partners Limited Partnership, the Fund’s investment adviser (“Artisan Partners”) has contractually agreed to bear certain expenses and waive its
management fees to the extent necessary to cause total annual fund operating expenses (excluding taxes, interest, all commissions and other normal
charges incident to the purchase and sale of portfolio securities, acquired fund fees and expenses, borrowing costs such as dividends on securities sold
short, and extraordinary charges such as litigation costs, but including management fees paid to Artisan Partners) not to exceed 0.88% of the average daily
net assets of Advisor Shares. This contract continues through 31 January 2022.

Expense Example

The example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares
at the end of those periods. The example also assumes a 5% return each year, and that the Fund’s operating expenses are
equal to Total Annual Fund Operating Expenses After Fee Waiver and Expense Reimbursement in the first year and Total
Annual Fund Operating Expenses thereafter. Although your actual costs may be higher or lower, based on these assumptions
your costs would be:

1 Year 3 Years 5 Years 10 Years
Investor $111 $347 $601 $1,329
Advisor $91 $292 $511 $1,139
Institutional $85 $265 $460 $1,025

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held
in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the
Fund's performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 39.07% of the average value of
its portfolio.

Principal Investment Strategies

The Fund’s investment team employs a fundamental investment process to construct a diversified portfolio of equity securities
across a broad capitalization range. The team seeks to invest in companies that are undervalued, in solid financial condition
and have attractive business economics. The team believes that companies with these characteristics are less likely to
experience eroding values over the long term.

https://prospectus-express.broadridge.com/print.asp?doctype=pros&clientid=FID6&fid=04314H105&app_id=MFL&critical_err=N&request_id=null 75/145



6/22/2021 Print Document

Prospectus—Artisan Partners Funds 68

= Attractive Valuation—The team values a business using what it believes are reasonable expectations for the long-term
earnings power and capitalization rates of that business. This results in a range of values for the company that the team
believes would be reasonable. The team generally will purchase a security if the stock price falls below or toward the lower
end of that range.

Sound Financial Condition—The team prefers companies with an acceptable level of debt and positive cash flow. At a
minimum, the team seeks to avoid companies that have so much debt that management may be unable to make decisions
that would be in the best interest of the companies’ shareholders.

Attractive Business Economics—The team favors cash-producing businesses that it believes are capable of earning
acceptable returns on capital over the company’s business cycle.

The Fund may invest up to 25% of its total assets at market value at the time of purchase in securities of non-US issuers
(including depositary receipts). The Fund’s investments in non-US securities may include investments in developed markets,
as well as emerging and less developed markets.

The Fund invests in common stocks and other securities of companies across a broad capitalization range. The Fund will
invest in US companies with market capitalizations of at least $2 billion at the time of initial purchase, although the Fund may
invest in a US company with a lower market capitalization if it already holds a position in that company. There is no restriction
on the size of the non-US companies in which the Fund may invest.

Principal Risks

Like all mutual funds, the Fund takes investment risks and it is possible for you to lose money by investing in the Fund. The
team’s ability to choose suitable investments for the Fund has a significant impact on the Fund’s ability to achieve its
investment objective. The Fund’s principal risks include:

Market Risks—Markets may perform poorly and the securities in which the Fund invests may underperform the general
securities markets. Securities markets may experience periods of high volatility and reduced liquidity in response to
governmental actions, intervention and/or policies, economic or market developments, or other external factors. The value
of a company’s securities may rise or fall in response to company, market, economic, political, regulatory or other news.

Small and Medium-Sized Company Risks —Securities of small and medium-sized companies tend to be more volatile
and less liquid than securities of large companies. Compared to large companies, small and medium-sized companies
typically may have analyst coverage by fewer brokerage firms — meaning they may trade at prices that reflect incomplete or
inaccurate information. Smaller companies may have a shorter history of operations, less access to financing and a less
diversified product line — making them more susceptible to market pressures and more likely to have volatile security
prices. During some periods, securities of small and medium-sized companies, as an asset class, have underperformed
the securities of larger companies.

Value Investing Risks —Value stocks may fall out of favor with investors and underperform other asset types during given
periods. The price of a company’s stock may never reach the level that the team considers its intrinsic value.

Foreign Investing Risks —Foreign securities may underperform US securities and may be more volatile than US
securities. Risks relating to investments in foreign securities (including, but not limited to, depositary receipts and
participation certificates) and to securities of issuers with significant exposure to foreign markets include currency
exchange rate fluctuation; less available public information about the issuers of securities; less stringent regulatory
standards; lack of uniform accounting, auditing and financial reporting standards; and country risks, including less liquidity,
high inflation rates and unfavorable economic practices; and political instability and expropriation and nationalization risks.

Currency Risks—Foreign securities usually are denominated and traded in foreign currencies and the exchange rates
between foreign currencies and the US dollar fluctuate continuously. The Fund’s performance will be affected by its direct
or indirect exposure, which may include exposure through US dollar denominated depositary receipts and participation
certificates, to a particular currency due to favorable or unfavorable changes in currency exchange rates relative to the US
dollar. The Fund’s direct or indirect exposure to a particular currency may be hedged to mitigate currency volatility or
because the Fund believes a currency is overvalued. There can be no guarantee that any hedging activity will be
successful. Hedging activity and/or use of forward foreign currency contracts may reduce or limit the opportunity for gain
and involves counterparty risk, which is the risk that the contracting party will not fulfill its contractual obligation to deliver
the currency contracted for at the agreed upon price to the Fund.

Risks of Emphasizing a Region, Country, Sector or Industry —If the Fund has invested a higher percentage of its total
assets in a particular region, country, sector or industry, changes affecting that region, country, sector or industry may have
a significant impact on the performance of the Fund’s overall portfolio.

Impact of Actions by Other Shareholders—The Fund, like all mutual funds, pools the investments of many investors.
Actions by one investor or multiple investors in the Fund may have an adverse effect on the Fund and on other investors.
For example, shareholder purchase and redemption activity may affect the per share amount of the Fund’s distributions of
its net income and net realized gains, if any, thereby increasing or reducing the tax burden on the Fund’s shareholders
subject to income tax who receive Fund distributions.
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= Operational and Cybersecurity Risks—Operational failures, cyber-attacks or other disruptions that affect the Fund’s
service providers, the Fund’s counterparties, other market participants or the issuers of securities held by the Fund may
adversely affect the Fund and its shareholders, including by causing losses for the Fund or impairing Fund operations.

Performance

This section provides some indication of the risks of investing in the Fund. The following bar chart shows how the performance
of the Fund’s Investor Shares has varied over time.

Past performance (before and after taxes) is not necessarily an indication of how any class of the Fund will perform in the

future.
Calendar Year by Year Total Returns (%) Highest/Lowest Quarter Returns (%)
- 29.04 3029 During the time period shown in the bar chart.
s Highest Quarter 20.00 December 31, 2020
1365 15.98 1064
549 496 . Lowest Quarter -28.53 March 31, 2020

9.10

1492

Average Annual Total Returns — (For Periods Ended 31 December 2020)

The following table shows the average annual total returns (before and after taxes) and the change in value of two broad-
based market indices over various periods ended 31 December 2020. The index information is intended to permit you to
compare the Fund’s performance to broad measures of market performance.

After-tax returns are shown only for Investor Shares, and the after-tax returns for Advisor Shares and Institutional Shares will
vary from Investor Shares.After-tax returns are calculated using the historical highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes.

Your actual after-tax returns depend on your own tax situation and may differ from those shown. After-tax returns are not
relevant to investors who hold their Fund shares in a tax-advantaged account, or to investors who are tax-exempt.

For Periods Ended 31 December 2020 (%)

Investor 1-Year 5-Year 10-Year  Since Inception  Inception Date

Return before taxes 10.64% 12.91% 10.19% 7.41% March 27, 2006

Return after taxes on distributions 8.74% 11.05%  8.65% 6.17%

Return after taxes on distributions and sale of Fund shares 7.59% 10.07%  8.05% 5.81%
® :

gl:(sessill 1000® Value Index (reflects no deduction for fees, expenses or 2.80% 0.74% 10.50% 7.00%

Russell 1000° Index (reflects no deduction for fees, expenses or taxes) 20.96% 15.60% 14.01% 9.89%

Advisor

Return before taxes 10.91% 13.08% N/A 9.00% April 01, 2015
® :

ZL)I(SeSS?” 1000® Value Index (reflects no deduction for fees, expenses or 2.80% 9.74% N/A 7.89%

Russell 1000® Index (reflects no deduction for fees, expenses or taxes) 20.96%  15.60% N/A 13.38%

Institutional

Return before taxes 11.03% 13.16% N/A 9.89% July 26, 2011
® :

Etisess?ll 1000® Value Index (reflects no deduction for fees, expenses or 2.80% 9.74% N/A 10.54%

Russell 1000° Index (reflects no deduction for fees, expenses or taxes) 20.96%  15.60% N/A 14.06%

Updated performance information may be obtained by calling 800.344.1770. Updated performance information is also
available at www.artisanpartners.com.
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Portfolio Management
Investment Adviser: Artisan Partners

Portfolio Manager Title Length of Service
Thomas A. Reynolds IV Managing Director and Portfolio Manager, Artisan Partners Since October 2017
Daniel L. Kane Managing Director and Portfolio Manager, Artisan Partners Since February 2012
Craig Inman Portfolio Manager, Artisan Partners Since February 2019

Purchase and Sale of Fund Shares

Minimum Investments Investor Advisor Institutional
To open an account $1,000 $250,000 $1,000,000
To add to an account No minimum No minimum No minimum
Minimum balance required $1,000 $250,000 $1,000,000

The Fund will waive the minimum investment requirements for certain employee benefit plans and certain financial
intermediaries that submit orders on behalf of their customers, although the intermediaries may impose their own minimum
investment requirements. The Fund may also reduce or waive the minimum investment requirements under certain
circumstances.

You may purchase, exchange or redeem shares of the Fund each day the New York Stock Exchange is open for regular
session trading at the Fund’s net asset value next calculated after receipt and acceptance of your request in good order. To
purchase, exchange or redeem shares you should contact your financial intermediary, or, if you hold your shares or plan to
purchase shares directly through the Fund, you should contact the Fund by phone at 800.344.1770 (866.773.7233 for
Institutional Shares), by regular mail at Artisan Partners Funds, P.O. Box 219322, Kansas City, MO 64121-9322, or by
express, certified or registered mail at Artisan Partners Funds, 430 W. 7th Street, Suite 219322, Kansas City, MO 64105-1407.
Some redemptions require Medallion signature guarantees.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary income, qualified dividend income, or capital gains,
except when you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement
account. If you invest through such tax-advantaged arrangements, you may be subject to tax upon withdrawal from those
arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank or financial advisor), the
Fund, the investment adviser and/or the distributor may pay the financial intermediary for the services provided to the Fund
and its shareholders. The investment adviser and/or the distributor may also pay the financial intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other
financial intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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Additional Information about the Funds’ Investment Strategies

The following supplements the information regarding each Fund’s investment objective and principal investment strategies set
forth in the “Fund Summaries.” The investment objective of each Fund may be changed by the board of directors without the
approval of shareholders. Investors in a Fund will receive at least 30 days’ prior written notice of implementation of any such
change in the Fund’s investment objective.

Artisan Developing World Fund

Artisan Developing World Fund seeks long-term capital appreciation.

The Fund’s investment team employs a fundamental investment process to construct a diversified portfolio of securities that
offers exposure to developing world economies. In pursuit of this goal, the team generally invests substantially in equity
securities of issuers domiciled in or economically tied to countries the team considers to have characteristics typical of the
developing world, including multinational companies. The team believes a portfolio of companies with these characteristics will
be well positioned to deliver attractive risk-adjusted returns over the long term.

Under normal circumstances, the Fund invests substantially in equity securities of issuers domiciled in or economically tied to
one or more markets in the developing world. The team generally considers developing world to include countries that are
included in any one of the Morgan Stanley Capital Index (“MSCI”) emerging or frontier markets indices, or that are classified
under a similar corresponding classification, by organizations such as the World Bank, United Nations, International Finance
Corporation or the International Monetary Fund. For purposes of the Fund’s investments, a determination that an issuer is
economically tied to one or more markets in the developing world is based on factors including, but not limited to, geographic
location of its primary trading markets, location of its assets, its domicile or its principal offices, the source of its revenues
and/or whether the issuer is indirectly exposed to the risks or economic fortunes of a developing market.

The Fund’s portfolio typically includes investments that are traded in currencies other than US dollars, so the Fund buys and
sells non-US currencies to facilitate transactions in portfolio securities. The Fund is also directly or indirectly exposed to
foreign currency movements when it purchases certain US dollar denominated securities, such as depositary receipts and
participation certificates. In certain circumstances the Fund may hedge its exposure to securities denominated in foreign
currencies as well as other positions that expose the Fund to currency movements, including dollar-denominated securities.
The Fund may buy or sell currencies for cash at current exchange rates, or use an agreement to purchase or sell a specified
currency at a specified future date or within a specified time period, at a price set at the time of the contract.

The Fund may invest in US and non-US companies of all market capitalizations. The Fund may invest without limit in the
securities of US and non-US issuers, and is not subject to any asset allocation guidelines requiring diversification based on
country or geographical region.

The Fund may invest in equity-linked securities that provide economic exposure to a security of one or more non-US
companies without direct investment in the underlying securities (called “participation certificates” in this prospectus, but may
be called different names by issuers). Participation certificates typically are issued by a bank or broker-dealer. When a
participation certificate is redeemed, the bank or broker-dealer is obligated to pay the Fund an amount based on the value of
the underlying security or securities.

Under normal market conditions, the Fund tries to maintain a cash position of no more than 15% of its total assets. The Fund
may at times hold more than 15% of its total assets in cash.

The Fund may sell a security for reasons including but not limited to: the team believes the investment no longer aligns with
the investment process, the thesis for the original purchase is no longer valid, more attractive opportunities are identified,
valuation considerations emerge, or to mitigate political or currency risk.

Artisan Focus Fund
The Fund seeks maximum long-term capital appreciation.
The Fund’s investment approach is based on thematic idea generation, a systematic framework for analyzing companies and

proactive risk management. Utilizing this approach, the team seeks to construct a focused portfolio designed to maximize
alpha while limiting downside risk over the long term.

Thematic Idea Generation—The team believes a key element in alpha generation is finding areas where the team’s views
on industry fundamentals differ from consensus estimates. In this pursuit, the team seeks to identify inflections in multi-year
trends which may be caused by changes in supply/demand dynamics, societal behavior, market conditions, technology,
laws/regulations and business models, among other variables. The team believes these inflections are often
misunderstood by market participants, and can lead to meaningful re-evaluations of industries and companies. Identifying
themes helps the team develop a focused universe of companies to analyze more thoroughly. The team will also consider
compelling idiosyncratic positions that are a good fit based on the team’s rigorous fundamental analysis.

Systematic Analytical Framework—The team applies a systematic framework for analyzing companies across sectors
and themes, creating a repeatable and methodical decision-making process. The team’s proprietary company models
focus on multi-year earnings power differentiation, expected outcome scenario analysis, return on invested capital and
discounted cash flow valuations. Visual outputs are then produced through the firm's internally developed technology
solutions, allowing the team to consistently evaluate positions across the portfolio.
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Proactive Risk Management—The team incorporates risk management into all stages of its investment process. Metrics
evaluated include crowding, correlation, volatility, stress tests, liquidity, factor analysis and macro drivers, all of which
inform portfolio construction and position sizing. The team also uses various instruments, such as options, in an effort to
magnify alpha and minimize downside.

The Fund may invest in common stocks and other securities of companies across a broad capitalization range. There are no
restrictions on the market capitalizations of the companies in which the Fund may invest. The Fund is non-diversified under
the Investment Company Act of 1940, as amended (the “1940 Act”), which means that it may invest a greater portion of its
assets in a more limited number of issuers than a diversified fund. As a result, a high percentage of the Fund’s total assets
may be invested in a particular company, sector or industry.

The Fund generally will not invest more than 15% of its total assets in the securities of a single issuer, measured at the time of
purchase. The Fund may invest up to 50% of its total assets at market value at the time of purchase in securities of non-US
companies (including depositary receipts). The Fund’s investments in non-US securities may include investments in
developed markets, as well as emerging and less developed markets. The Fund may invest in equity-linked securities that
provide economic exposure to a security of one or more non-US companies without direct investment in the underlying
securities (called “participation certificates” in the Fund’s prospectus, but may be called different names). The Fund may also
invest in private placements and restricted securities.

The Fund buys and sells non-US currencies to facilitate transactions in portfolio securities of non-US companies. The Fund is
also directly or indirectly exposed to foreign currency movements when it purchases certain US dollar denominated securities,
such as depositary receipts and participation certificates. The Fund usually seeks (but is not required) to hedge against the
risk of loss resulting from currency fluctuation. The Fund’s direct or indirect exposure to a particular currency may be hedged if
the Fund has, or is initiating, positions (including through, among other positions, derivatives, participation certificates or
depositary receipts) in securities traded in that currency to mitigate currency volatility or because the Fund believes a currency
is overvalued. The Fund may also hedge its exposure to securities that expose the Fund to currency movements, including
dollar-denominated securities or other instruments that expose the Fund to foreign currency movements. The Fund may buy
or sell currencies for cash at current exchange rates, or use an agreement to purchase or sell a specified currency at a
specified future date or within a specified time period, at a price set at the time of the contract. The Fund invests in exchange-
traded funds (“ETFs”).

The Fund also uses derivatives, such as options. The Fund may use derivatives for any purpose consistent with its investment
objective, including, without limitation, to improve expected risk-adjusted returns and to obtain economic exposure to certain
issuers. The Fund may implement short positions, including through the use of derivative instruments, or through short sales
of instruments that are eligible investments for the Fund and generally intends to use short positions to reduce exposure to
certain risks and for hedging purposes. The Fund intends to use all or a portion of the proceeds from its short positions to take
additional long positions or otherwise use in a manner consistent with its investment guidelines. The Fund also may borrow
money for investment purposes, including to purchase additional securities.

The Fund may invest in real estate investment trusts (“REITs”). The Fund may also invest up to an aggregate of 10% of its
total assets at market value at time of purchase in debt securities including securities rated below investment grade (below
BBB- by S&P or Fitch or below Baa3 by Moody’s, or comparably rated by another NRSRO, or unrated but determined by
Artisan Partners to be of comparable quality), commonly known as “junk bonds” and convertible debt securities of US or non-
US issuers that meet the Fund’s investment criteria. The Fund may invest in debt securities of any maturity or duration.

As a result of the Fund's use of derivatives, the Fund may hold significant amounts of short-term investments, including cash
and cash equivalents. The Fund may also maintain a significant portion of its total assets in cash from time to time in response
to adverse market, economic, political or other conditions. In addition, cash flows, including from shareholder investments and
redemptions and purchases and sales of portfolio securities, may cause the Fund's cash position to be larger or smaller. If the
Fund holds a significant portion of its assets in cash, its ability to meet its investment objective and/or the Fund's performance
may be adversely affected.

The Fund actively manages the sizing of its positions. In addition, the Fund may sell a security when the earnings power or
valuation differentiation is no longer intact, the thematic or company-specific investment thesis is no longer valid or the team
identifies more attractive opportunities.

Artisan Global Discovery Fund

Artisan Global Discovery Fund seeks maximum long-term capital growth.

The Fund’s investment team employs a fundamental investment process to construct a diversified portfolio of US and non-US
growth companies across a broad capitalization range. The team seeks to invest in companies that it believes possess
franchise characteristics, are benefiting from an accelerating profit cycle and are trading at a discount to its estimate of private
market value. The Fund’s investment process focuses on two distinct elements —security selection and capital allocation. The
team overlays its investment process with environmental, social and governance (“ESG”) considerations and broad
knowledge of the global economy.

= Security Selection—The team seeks 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 the team’s estimate of private market value. The team looks 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.
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Capital Allocation—Based on the team’s fundamental analysis of a company’s profit cycle, it divides the portfolio into
three parts. Garden®™ 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 the team believes they are moving through the strongest part of their profit cycles. Harvest™ investments are
positions that are being reduced as they near the team’s estimates of full valuation or their profit cycles begin to decelerate.
ESG Considerations—The team employs a framework in assessing ESG factors that informs its security selection and
capital allocation process.

Broad Knowledge—The team overlays the security selection and capital allocation elements of its investment process
with a desire to invest opportunistically across the entire global economy. The team seeks broad knowledge of the global
economy in order to position it to find growth wherever it occurs.

The Fund primarily invests in common stocks and other equity securities of US and non-US companies, including depositary
receipts. The Fund’s investments in non-US securities may include investments in developed markets, as well as emerging
and less developed markets. The Fund does not invest more than 35% of its total assets at market value at the time of
purchase in companies from any single country other than the US.

The US companies in which the Fund invests generally have market capitalizations of at least $1 billion at the time of initial
purchase, although the Fund may invest in a US company with a lower market capitalization if it already holds a position in
that company. There is no restriction on the size of the non-US companies in which the Fund may invest.

The Fund may invest up to 10% of its total assets measured at the time of purchase in equity-linked securities that provide
economic exposure to a security of one or more non-US companies without direct investment in the underlying securities
(called “participation certificates” in this prospectus, but may be called different names by issuers). Participation certificates
typically are issued by a bank or broker-dealer. When a participation certificate is redeemed, the bank or broker-dealer is
obligated to pay the Fund an amount based on the value of the underlying security or securities.

As to 75% of its total assets, the Fund limits the size of its investments so that it invests no more than 5% of its total assets in
securities of a single issuer, measured at the time of purchase. As to the other 25% of its total assets, the Fund will not invest
more than 10% of its total assets, at the time of purchase, in the securities of a single issuer. The Fund tries to maintain a
cash position of no more than 15% of its total assets, although cash flows, including from shareholder investments and
redemptions and purchases and sales of portfolio securities, may cause the Fund’s cash position to be larger or smaller. As a
result, the Fund may at times hold more than 15% of its total assets in cash.

The Fund may buy or sell non-US currencies to facilitate transactions in portfolio securities of non-US companies. The Fund is
also directly or indirectly exposed to foreign currency movements when it purchases certain US dollar denominated securities,
such as depositary receipts and participation certificates. The Fund’s direct or indirect exposure to a particular currency may
be hedged if the Fund has, or is initiating, positions (including through, among other positions, participation certificates or
depositary receipts) in securities traded in that currency. The Fund may also hedge its exposure to securities that expose the
Fund to currency movements, including dollar-denominated securities. The Fund may buy or sell currencies for cash at
current exchange rates, or use an agreement to purchase or sell a specified currency at a specified future date or within a
specified time period, at a price set at the time of the contract.

The Fund may sell a security when the team thinks the security is approaching full valuation, changing circumstances affect

the original reasons for its purchase, the company exhibits deteriorating fundamentals, or more attractive opportunities are
identified.

Artisan Global Equity Fund

Artisan Global Equity Fund seeks maximum long-term capital growth.

The Fund’s investment team employs a fundamental stock selection process focused on identifying long-term growth
opportunities to build a global (i.e., US and non-US) diversified portfolio of companies of all market capitalizations. The team
seeks to invest in companies within its preferred themes with sustainable growth characteristics at attractive valuations that do
not fully reflect their long-term potential.

Themes—The team identifies long-term secular growth trends with the objective of investing in companies that have
meaningful exposure to these trends. The team’s fundamental analysis focuses on those industry leaders with attractive
growth and valuation characteristics that will be long-term beneficiaries of any structural change and/or trend.

Sustainable Growth—The team applies a fundamental approach to identifying the long-term, sustainable growth
characteristics of potential investments. The team seeks high-quality companies that typically have a sustainable
competitive advantage, a superior business model and a high-quality management team.

" Valuation—The team uses multiple valuation metrics to establish a target price range. The team assesses the relationship
between its estimate of a company’s sustainable growth prospects and its current valuation.

Under normal circumstances, the Fund invests no less than 80% of its net assets plus any borrowings for investment
purposes at market value at the time of purchase in equity securities or instruments that have similar economic
characteristics. The Fund will notify its shareholders at least 60 days prior to any change in this 80% policy. The Fund may
invest in securities both within and outside the US, including emerging and
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less developed markets. Securities in which the Fund may invest may include common stocks, preferred stocks, convertible
securities, depositary receipts and rights and warrants to buy common stocks.

The Fund may invest up to 30% of its total assets at market value at the time of purchase in emerging and less developed
markets. The Fund does not invest more than 35% of its total assets at market value at the time of purchase in companies
from any single country other than the US. The Fund may invest in US and non-US companies of all market capitalizations.

The Fund may invest up to 10% of its total assets measured at the time of purchase in equity-linked securities that provide
economic exposure to a security of one or more non-US companies without direct investment in the underlying securities
(called “participation certificates” in this prospectus, but may be called different names by issuers). Participation certificates
typically are issued by a bank or broker-dealer. When a participation certificate is redeemed, the bank or broker-dealer is
obligated to pay the Fund an amount based on the value of the underlying security or securities.

The Fund tries to maintain a cash position of no more than 10% of its total assets, although cash flows, including from
shareholder investments and redemptions and purchases and sales of portfolio securities, may cause the Fund’s cash
position to be larger or smaller. As a result, the Fund may at times hold more than 10% of its total assets in cash.

The Fund invests a significant portion of its assets in securities that are traded in currencies other than US dollars, so the
Fund buys and sells non-US currencies to facilitate transactions in portfolio securities. The Fund is also directly or indirectly
exposed to foreign currency movements when it purchases certain US dollar denominated securities, such as depositary
receipts and participation certificates. The Fund usually does not hedge against possible variations in exchange rates, but, in
certain circumstances, the Fund’s exposure to a particular currency that the team believes is overvalued may be hedged if the
Fund has, or is initiating, positions in securities traded in that currency. The Fund may also hedge its exposure to securities
that expose the Fund to currency movements, including dollar-denominated securities. The Fund may buy or sell currencies
for cash at current exchange rates, or use an agreement to purchase or sell a specified currency at a specified future date or
within a specified time period, at a price set at the time of the contract.

The Fund may sell a security when the team thinks the security is approaching full valuation, changing circumstances affect
the original reasons for its purchase, a company exhibits deteriorating fundamentals, or more attractive opportunities are
identified.

Artisan Global Opportunities Fund

Artisan Global Opportunities Fund seeks maximum long-term capital growth.

The Fund’s investment team employs a fundamental investment process to construct a diversified portfolio of US and non-US
growth companies across a broad capitalization range. The team seeks to invest in companies that it believes possess
franchise characteristics, are benefiting from an accelerating profit cycle and are trading at a discount to its estimate of private
market value. The Fund’s investment process focuses on two distinct elements —security selection and capital allocation. The
team overlays its investment process with environmental, social and governance (“ESG”) considerations and broad
knowledge of the global economy.

Security Selection—The team seeks 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 the team’s estimate of private market value. The team looks 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 the team’s fundamental analysis of a company’s profit cycle, it divides the portfolio into
three parts. GardenS™ 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 the team believes they are moving through the strongest part of their profit cycles. HarvestSM investments are
positions that are being reduced as they near the team’s estimates of full valuation or their profit cycles begin to decelerate.
ESG Considerations—The team employs a framework in assessing ESG factors that informs its security selection and
capital allocation process.

Broad Knowledge—The team overlays the security selection and capital allocation elements of its investment process
with a desire to invest opportunistically across the entire global economy. The team seeks broad knowledge of the global
economy in order to position it to find growth wherever it occurs.

The Fund primarily invests in common stocks and other equity securities of US and non-US companies, including depositary
receipts. The Fund’s investments in non-US securities may include investments in developed markets, as well as emerging
and less developed markets. The Fund does not invest more than 35% of its total assets at market value at the time of
purchase in companies from any single country other than the US.

The US companies in which the Fund invests generally have market capitalizations of at least $3 billion at the time of initial
purchase, although the Fund may invest in a US company with a lower market capitalization if it already holds a position in
that company. There is no restriction on the size of the non-US companies in which the Fund may invest.
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The Fund may invest up to 10% of its total assets measured at the time of purchase in equity-linked securities that provide
economic exposure to a security of one or more non-US companies without direct investment in the underlying securities
(called “participation certificates” in this prospectus, but may be called different names by issuers). Participation certificates
typically are issued by a bank or broker-dealer. When a participation certificate is redeemed, the bank or broker-dealer is
obligated to pay the Fund an amount based on the value of the underlying security or securities.

As to 75% of its total assets, the Fund limits the size of its investments so that it invests no more than 5% of its total assets in
securities of a single issuer, measured at the time of purchase. As to the other 25% of its total assets, the Fund will not invest
more than 10% of its total assets, at the time of purchase, in the securities of a single issuer. The Fund tries to maintain a
cash position of no more than 15% of its total assets, although cash flows, including from shareholder investments and
redemptions and purchases and sales of portfolio securities, may cause the Fund’s cash position to be larger or smaller. As a
result, the Fund may at times hold more than 15% of its total assets in cash.

The Fund may buy or sell non-US currencies to facilitate transactions in portfolio securities of non-US companies. The Fund is
also directly or indirectly exposed to foreign currency movements when it purchases certain US dollar denominated securities,
such as depositary receipts and participation certificates. The Fund’s direct or indirect exposure to a particular currency may
be hedged if the Fund has, or is initiating, positions (including through, among other positions, participation certificates or
depositary receipts) in securities traded in that currency. The Fund may also hedge its exposure to securities that expose the
Fund to currency movements, including dollar-denominated securities. The Fund may buy or sell currencies for cash at
current exchange rates, or use an agreement to purchase or sell a specified currency at a specified future date or within a
specified time period, at a price set at the time of the contract.

The Fund may sell a security when the team thinks the security is approaching full valuation, changing circumstances affect
the original reasons for its purchase, the company exhibits deteriorating fundamentals, or more attractive opportunities are
identified.

Artisan Global Value Fund
Artisan Global Value Fund seeks maximum long-term capital growth.

The Fund’s investment team employs a fundamental investment process to construct a diversified portfolio of securities of
undervalued US and non-US companies. The team seeks to invest in what the team considers to be high quality, undervalued
companies with strong balance sheets and shareholder-oriented management teams.

The team’s investment process focuses on four key characteristics:

Undervaluation—Determining the intrinsic value of a business is the heart of the team’s research process. The team
believes that intrinsic value represents the amount that a buyer would pay to own a company’s future cash flows. The team
seeks to invest at a significant discount to its estimate of the intrinsic value of a business.

Business Quality—The team seeks to invest in companies with histories of generating strong free cash flow, improving
returns on capital and strong competitive positions in their industries.

Financial Strength—The team believes that investing in companies with strong balance sheets helps to reduce the
potential for capital risk and provides company management the ability to build value when attractive opportunities are
available.

Shareholder-Oriented Management—The team’s research process attempts to identify management teams with a
history of building value for shareholders.

Companies that make it through this analytical process are ranked at the time the position is initiated according to the degree
of the discount of the current market price of the stock to the team’s estimate of the company’s intrinsic value. The team
manages the portfolio by generally taking larger positions in companies where the discount is greatest and smaller positions in
companies with narrower discounts (subject to adjustments for investment-related concerns, including, diversification, risk
management and liquidity).

The focus of the investment process is on individual companies, not on selection of countries or regions. Under normal market
conditions, the Fund primarily invests in common stocks and other equity securities, both within and outside the US. The Fund
may invest up to 30% of its total assets at market value at the time of purchase in emerging and less developed markets. The
Fund does not invest more than 35% of its total assets at market value at the time of purchase in companies from any single
country other than the US. The Fund generally invests in US and non-US companies with market capitalizations of at least $2
billion at the time of initial purchase. The Fund may continue to invest in a company should its market capitalization fall below
$2 billion.

The Fund tries to maintain a cash position of no more than 15% of its total assets, although cash flows, including from
shareholder investments and redemptions and purchases and sales of portfolio securities, may cause the Fund’'s cash
position to be larger or smaller. Investment of available cash may be slowed during periods when stock prices are moving
broadly upwards because higher prevailing valuations cause fewer securities to meet the Fund’s investment criteria. As a
result, the Fund may at times hold more than 15% of its total assets in cash.

The Fund may invest up to 10% of its total assets measured at the time of purchase in equity-linked securities that provide
economic exposure to a security of one or more non-US companies without direct investment in the underlying securities
(called “participation certificates” in this prospectus, but may be called different names by issuers). Participation certificates
typically are issued by a bank or broker-dealer. When a participation certificate is redeemed, the bank or broker-dealer is
obligated to pay the Fund an amount based on the value of the underlying security or securities.
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From time to time, the team may conclude that a security other than an equity security presents a more attractive risk/reward
profile. Accordingly, the Fund may invest up to an aggregate of 10% of its total assets at market value at the time of purchase
in debt securities (including lower-rated securities), which include securities rated below investment grade (below BBB- by
S&P or Fitch or below Baa3 by Moody’s), or comparably rated by another NRSRO, or unrated but determined by Artisan
Partners to be of comparable quality, commonly known as “junk bonds,” and convertible debt securities of US or non-US
issuers that meet the Fund’s investment criteria. The Fund may invest in debt securities of any maturity.

The Fund invests a significant portion of its assets in securities that are traded in currencies other than US dollars, so the
Fund buys and sells non-US currencies to facilitate transactions in portfolio securities. The Fund is also directly or indirectly
exposed to foreign currency movements when it purchases certain US dollar denominated securities, such as depositary
receipts and participation certificates. The Fund usually does not hedge against possible variations in exchange rates, but, in
certain circumstances, the Fund’s exposure to a particular currency that the team believes is overvalued may be hedged if the
Fund has, or is initiating, positions in securities traded in that currency. The Fund may also hedge its exposure to securities
that expose the Fund to currency movements, including dollar-denominated securities. The Fund may buy or sell currencies
for cash at current exchange rates, or use an agreement to purchase or sell a specified currency at a specified future date or
within a specified time period, at a price set at the time of the contract.

The Fund generally will sell when the security price approaches or exceeds the team'’s estimate of intrinsic value. The Fund

also may sell if changing circumstances make the team change its assessment of the company’s intrinsic value or more
attractive alternatives are identified.

Artisan High Income Fund
Artisan High Income Fund seeks to provide total return through a combination of current income and capital appreciation.

The Fund seeks to invest in issuers with high quality business models that have compelling risk-adjusted return
characteristics. The Fund employs a fundamental investment process to construct a diversified portfolio of attractively valued
high yield corporate bonds (often referred to as “junk bonds”) and secured and unsecured loans, including, without limitation,
bridge financing, senior and subordinated loans, delayed funding loans and revolving credit facilities, and loan participations
and assignments.

The Fund'’s investment team’s research process has four primary pillars:

Business Quality—The team uses a variety of sources to understand the resiliency of an issuer’s business model. The
team analyzes the general health of the industry in which an issuer operates, the issuer’s competitive position, the
dynamics of industry participants, and the decision-making history of the issuer's management.

Financial Strength and Flexibility—The team believes that analyzing the history and trend of free cash flow generation is
critical to understanding an issuer’s financial health. The team’s financial analysis also considers an issuer’s capital
structure, refinancing options, financial covenants, amortization schedules and overall financial transparency.

Downside Analysis—The team believes that credit instruments by their nature have an asymmetric risk profile. The risk of
loss is often greater than the potential for gain, particularly when looking at below investment grade issuers. The team
seeks to manage this risk with what it believes to be conservative financial projections that account for industry position,
competitive dynamics and positioning within the capital structure.

Value Identification—The team uses multiple metrics to determine the value of an investment opportunity. The team looks
for credit improvement potential, relative value within an issuer’s capital structure, catalysts for business improvement and
potential value stemming from market or industry dislocations.

Under normal circumstances, the Fund will invest primarily in instruments that are rated, at the time of purchase, below
investment grade (below BBB- by S&P or Fitch or below Baa3 by Moody’s), or comparably rated by another NRSRO, or
unrated but determined by Artisan Partners to be of comparable quality, commonly known as “junk bonds.” The Fund may
invest a significant portion of its assets in high-yield securities that are rated in the lower rating categories by one or more
NRSRO (for example, CCC+ or lower by S&P or Fitch or Caa1 or lower by Moody’s) or, if unrated, are determined by Artisan
Partners to be of comparable quality.

The Fund may invest without limit in securities and other instruments of US and non-US issuers, including issuers
economically tied to “emerging market” countries, securities traded principally outside of the United States, and securities
denominated in currencies other than the US dollar. The Fund usually seeks (but is not required) to hedge against the risk of
loss resulting from currency fluctuation. The Fund may invest in private placements and other restricted securities (i.e.,
securities that are purchased in private placements and, accordingly, are subject to restrictions on resale as a matter of
contract or under federal securities laws).

Generally, the Fund uses the terms debt security, debt obligation, bond, fixed income security and fixed income instrument
interchangeably and regards them to mean a security or instrument having one or more of the following characteristics: a fixed
income security, a security or instrument issued at a discount to its face value, a security or instrument that pays interest at a
fixed, floating or variable rate or a security or instrument with a stated principal amount that requires repayment of some or all
of that principal amount to the holder of the security. The terms debt security, debt obligation, bond, fixed income security and
fixed income instrument are interpreted broadly by Artisan Partners as an instrument or security evidencing what is commonly
referred to as an IOU rather than evidencing the corporate ownership of equity unless that equity represents an indirect or
derivative interest in one or more debt securities. For this purpose, the terms also include instruments that
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are intended to provide one or more of the characteristics of a direct investment in one or more debt securities. As new fixed
income instruments are developed, the Fund may invest in those opportunities as well.

In addition to high yield corporate bonds and loans, the Fund also may invest in other corporate fixed income instruments of
varying maturities, including fixed-, variable- and floating-rate bonds, debentures, notes, commercial paper and other types of
corporate debt instruments across the credit quality spectrum, such as stressed and distressed debt securities.

The Fund may invest without limit in corporate fixed income instruments as described above and may focus its investments in
one or more types of corporate fixed income instruments depending on market conditions. For example, if the team believes
that market conditions are favorable for a particular type of fixed income instrument, such as high yield corporate bonds,
substantially all of the Fund’s assets may be invested in high yield corporate bonds. Similarly, if the team believes that market
conditions are more favorable for loans, substantially all of the Fund’s assets may be invested in loans.

Although the Fund expects to primarily invest in corporate fixed income instruments that are rated below investment grade (or
unrated but determined by Artisan Partners to be of comparable quality) at the time of purchase, the Fund may invest in
instruments of any credit quality, including securities of stressed or distressed issuers. Such instruments may be rated in the
lower rating categories (CCC+ or lower by S&P or Fitch or Caa1 or lower by Moody’s), or comparably rated by another
NRSRO, or unrated but determined by Artisan Partners to be of comparable quality. Such instruments are subject to very high
credit risk.

The Fund may invest directly in secured or unsecured loans or invest in loan assignments or participations with respect to
borrowers operating in any industry and/or geographical region. Most loans pay interest at rates that typically adjust
periodically, often based on a benchmark rate plus a premium or spread over the benchmark rate. The benchmark rate usually
is the Prime Rate, LIBOR, the Federal Reserve federal funds rate, or other base lending rates used by commercial lenders
(each as defined in the applicable loan agreement). Secured loans are secured by collateral, while unsecured loans are not
secured by any collateral. The Fund may invest in senior loans, which hold senior positions in the borrower’s capital structure.
The Fund also may invest in subordinated loans (e.g., second-lien loans and mezzanine loans), whole loans, commercial real
estate and other commercial loans and structured loans. In the case of subordinated loans, there may be significant
indebtedness ranking ahead of the borrower’s obligation to the holder of such a loan, including in the event of the borrower’s
insolvency.

The Fund may use derivatives for investment, duration management or hedging purposes, or with the purpose or effect of
creating investment leverage. The Fund’s investments in derivative instruments may include investments in, among other
instruments, futures contracts, as well as certain currency instruments such as currency forward contracts and currency swap
contracts.

The Fund also may invest in debt obligations issued by governments (including, without limitation, obligations issued or
guaranteed by the US government) and/or their agencies and instrumentalities. From time to time, the Fund may invest in or
hold common stock, preferred stock, convertible securities, and other equity securities or warrants. The Fund may purchase
securities on a when-issued or delayed delivery basis.

The Fund may sell an investment when the team thinks changing circumstances have affected the original reasons for the

instrument’s purchase, the issuer of the instrument exhibits deteriorating credit or other fundamentals, or more attractive
investment opportunities are identified.

Artisan International Fund
Artisan International Fund seeks maximum long-term capital growth.

The Fund’s investment team employs a fundamental stock selection process focused on identifying long-term growth
opportunities to build a diversified portfolio of non-US growth companies of all market capitalizations. The team seeks to invest
in companies within its preferred themes with sustainable growth characteristics at attractive valuations that do not fully reflect
their long-term potential.

Themes—The team identifies long-term secular growth trends with the objective of investing in companies that have
meaningful exposure to these trends. The team’s fundamental analysis focuses on those industry leaders with attractive
growth and valuation characteristics that will be long-term beneficiaries of any structural change and/or trend.

Sustainable Growth—The team applies a fundamental approach to identifying the long-term, sustainable growth
characteristics of potential investments. The team seeks high-quality companies that typically have a sustainable
competitive advantage, a superior business model and a high-quality management team.

" Valuation—The team uses multiple valuation metrics to establish a target price range. The team assesses the relationship
between its estimate of a company’s sustainable growth prospects and its current valuation.

There are no restrictions on the size of the companies in which the Fund may invest. The Fund invests primarily in developed
markets but also may invest up to 35% of the Fund’s total assets at market value at the time of purchase in emerging and less
developed markets. The Fund typically holds securities representing at least 15 countries. The maximum investment in any
single country is 30% of the Fund’s total assets at market value at the time of purchase.
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Under normal market conditions, the Fund is substantially fully invested in common stocks and similar securities, and invests
at least 65% of its net assets at market value at the time of purchase in securities of non-US companies. The Fund’s portfolio
is constructed without regard to index weightings. The Fund tries to maintain a cash position of no more than 5% of its total
assets, although cash flows, including from shareholder investments and redemptions and purchases and sales of portfolio
securities, may cause the Fund’s cash position to be larger or smaller. As a result, the Fund may at times hold more than 5%
of its total assets in cash. The Fund may invest up to 10% of its total assets measured at the time of purchase in equity-linked
securities that provide economic exposure to a security of one or more non-US companies without direct investment in the
underlying securities (called “participation certificates” in this prospectus, but may be called different names by issuers).
Participation certificates typically are issued by a bank or broker-dealer. When a participation certificate is redeemed, the bank
or broker-dealer is obligated to pay the Fund an amount based on the value of the underlying security or securities.

The Fund’s investments generally are traded in currencies other than US dollars, so the Fund buys and sells non-US
currencies to facilitate transactions in portfolio securities. The Fund is also directly or indirectly exposed to foreign currency
movements when it purchases certain US dollar denominated securities, such as depositary receipts and participation
certificates. The Fund usually does not hedge against possible variations in exchange rates, but, in certain circumstances, the
Fund may hedge its exposure to securities denominated in foreign currencies as well as other positions that expose the Fund
to currency movements, including dollar-denominated securities. The Fund may buy or sell currencies for cash at current
exchange rates, or use an agreement to purchase or sell a specified currency at a specified future date or within a specified
time period, at a price set at the time of the contract.

The Fund may sell a security when the team thinks the security is approaching full valuation, changing circumstances affect
the original reasons for its purchase, the company exhibits deteriorating fundamentals, or more attractive opportunities are
identified.

Artisan International Small-Mid Fund
Artisan International Small-Mid Fund seeks maximum long-term capital growth.

The Fund’s investment team employs a fundamental stock selection process focused on identifying long-term growth
opportunities to build a diversified portfolio of primarily non-US small- and mid-cap growth companies. The team generally
seeks long-term investments in high-quality businesses exposed to structural growth themes that can be acquired at sensible
valuations in contrarian fashion and are led by excellent management teams.

Investing with Tailwinds—The team identifies structural themes at the intersection of growth and change with the
objective of investing in companies having meaningful exposure to these trends. Themes can be identified from both
bottom-up and top-down perspectives.

High-Quality Businesses—The team seeks companies that it views as future leaders with attractive growth
characteristics that can be owned for the long term. The team’s fundamental analysis focuses on those companies
exhibiting unique and defensible business models, high barriers to entry, proven management teams, favorable positions
within their industry value chains and high or improving returns on capital.

A Contrarian Approach to Valuation—The team seeks to invest in high-quality businesses in contrarian fashion.
Mismatches between stock price and long-term business value are created by market dislocations, temporary slowdowns
in individual businesses or misperceptions in the investment community.

Manage Unique Risks of International Small- and Mid-Cap Equities— International small- and mid-cap equities are
exposed to unique investment risks that require managing. The team defines risk as including permanent loss of capital,
not just share price volatility. The team manages this risk by having a long-term ownership focus, understanding the direct
and indirect security risks for each business, constructing the portfolio on a well-diversified basis and sizing positions
according to individual risk characteristics.

Under normal circumstances, the Fund invests no less than 80% of its net assets plus any borrowings for investment
purposes at market value at the time of purchase in common stocks and other securities of small- and mid-cap companies.
The Fund will notify its shareholders at least 60 days prior to any change in this 80% policy. Small- and mid-cap companies for
this purpose are those companies with a market capitalization below $30 billion or having a market capitalization similar to the
constituents of the MSCI ACWI ex-US SMID Index at the time of the Fund’s investment. Some of these companies, although
small by US standards, might rank among the largest in their countries by market capitalization. As long as an investment
continues to meet the Fund’s other investment criteria, the Fund may choose to hold a stock or security even if the company’s
market capitalization grows or falls outside the range given above. In addition, because the relative sizes of companies
change over time as the securities market changes, the Fund’s definition of what is a “small-cap,” “mid-cap” or “large-cap”
company may change over time as well. The Fund’s portfolio is constructed without regard to index weightings. Under normal
market conditions, the Fund will invest at least 65% of its total assets at market value at the time of purchase in securities of
non-US companies. The Fund invests in developed markets and emerging and less developed markets.

From time to time, the team may conclude that a security other than an equity presents a more attractive risk/reward profile.
Accordingly, the Fund may invest to a limited extent in debt securities (including lower-rated securities), which include
securities rated below investment grade (below BBB- by S&P or Fitch or below Baa3 by Moody’s), or comparably rated by
another NRSRO or unrated but determined by Artisan Partners to be of comparable quality, commonly known as “junk bonds,”
and convertible debt securities of US or non-US issuers that meet the Fund’s investment criteria. The Fund may invest in debt
securities of any maturity.
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The Fund may also invest up to 10% of its total assets measured at the time of purchase in equity-linked securities that
provide economic exposure to a security of one or more non-US companies without direct investment in the underlying
securities (called “participation certificates” in this prospectus, but may be called different names by issuers). Participation
certificates typically are issued by a bank or broker-dealer. When a participation certificate is redeemed, the bank or broker-
dealer is obligated to pay the Fund an amount based on the value of the underlying security or securities.

The Fund’s investments generally are traded in currencies other than US dollars, so the Fund buys and sells non-US
currencies to facilitate transactions in portfolio securities. The Fund is also directly or indirectly exposed to foreign currency
movements when it purchases certain US dollar denominated securities, such as depositary receipts and participation
certificates. The Fund usually does not hedge against possible variations in exchange rates, but, in certain circumstances, the
Fund may hedge its exposure to securities denominated in foreign currencies as well as other positions that expose the Fund
to currency movements, including dollar-denominated securities. The Fund may buy or sell currencies for cash at current
exchange rates, or use an agreement to purchase or sell a specified currency at a specified future date or within a specified
time period, at a price set at the time of the contract.

The Fund tries to maintain a cash position of no more than 10% of its total assets, although cash flows, including from
shareholder investments and redemptions and purchases and sales of portfolio securities, may cause the Fund’'s cash
position to be larger or smaller. As a result, the Fund may at times hold more than 10% of its total assets in cash.

The Fund may sell a security when the team thinks the security is approaching full valuation, changing circumstances affect
the o;iginal reasons for its purchase, the company exhibits deteriorating fundamentals, or more attractive opportunities are
identified.

Artisan International Value Fund

Artisan International Value Fund seeks maximum long-term capital growth.

The Fund’s investment team employs a fundamental investment process to construct a diversified portfolio of securities of
undervalued non-US companies of all sizes. The team seeks to invest in what the team considers to be high quality,
undervalued companies with strong balance sheets and shareholder-oriented management teams.

The team’s investment process focuses on four key characteristics:

Undervaluation—Determining the intrinsic value of a business is the heart of the team’s research process. The team
believes that intrinsic value represents the amount that a buyer would pay to own a company’s future cash flows. The team
seeks to invest at a significant discount to its estimate of the intrinsic value of a business.

Business Quality—The team seeks to invest in companies with histories of generating strong free cash flow, improving
returns on capital and strong competitive positions in their industries.

Financial Strength—The team believes that investing in companies with strong balance sheets helps to reduce the
potential for capital risk and provides company management the ability to build value when attractive opportunities are
available.

Shareholder-Oriented Management—The team’s research process attempts to identify management teams with a
history of building value for shareholders.

Companies that make it through this analytical process are ranked at the time the position is initiated according to the degree
of the discount of the current market price of the stock to the team’s estimate of the company’s intrinsic value. The team
manages the portfolio by generally taking larger positions in companies where the discount is greatest and smaller positions in
companies with narrower discounts (subject to adjustments for investment-related concerns, including, diversification, risk
management and liquidity).

The focus of the investment process is on individual companies, not on selection of countries or regions. Under normal market
conditions, the Fund invests no less than 80% of its total assets (excluding cash and cash equivalents), measured at market
value at the time of purchase, in common stocks and other securities of non-US companies, including up to 30% of its total
assets at market value at the time of purchase in emerging and less developed markets.

The Fund normally invests in at least five countries outside the US and generally does not invest more than 35% of its total
assets at market value at the time of purchase in any single country. The Fund may invest in companies of any size. The Fund
tries to maintain a cash position of no more than 15% of its total assets, although cash flows, including from shareholder
investments and redemptions and purchases and sales of portfolio securities, may cause the Fund’s cash position to be larger
or smaller. Investment of available cash may be slowed during periods when stock prices are moving broadly upwards
because higher prevailing valuations cause fewer securities to meet the Fund’s investment criteria. As a result, the Fund may
at times hold more than 15% of its total assets in cash.

The Fund may invest up to 10% of its total assets measured at the time of purchase in equity-linked securities that provide
economic exposure to a security of one or more non-US companies without direct investment in the underlying securities
(called “participation certificates” in this prospectus, but may be called different names by issuers). Participation certificates
typically are issued by a bank or broker-dealer. When a participation certificate is redeemed, the bank or broker-dealer is
obligated to pay the Fund an amount based on the value of the underlying security or securities.
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The Fund’s investments generally are traded in currencies other than US dollars, so the Fund buys and sells non-US
currencies to facilitate transactions in portfolio securities. The Fund is also directly or indirectly exposed to foreign currency
movements when it purchases certain US dollar denominated securities, such as depositary receipts and participation
certificates. The Fund usually does not hedge against possible variations in exchange rates, but, in certain circumstances, the
Fund may hedge its exposure to securities denominated in foreign currencies as well as other positions that expose the Fund
to currency movements, including dollar-denominated securities. The Fund may buy or sell currencies for cash at current
exchange rates, or use an agreement to purchase or sell a specified currency at a specified future date or within a specified
time period, at a price set at the time of the contract.

The Fund invests primarily in equity securities but, from time to time, the team may conclude that a security other than an
equity security presents a more attractive risk/reward profile. Accordingly, the Fund may invest up to an aggregate of 10% of
its total assets at market value at the time of purchase in debt securities (including lower-rated securities), which include
securities rated below investment grade (below BBB- by S&P or Fitch or below Baa3 by Moody’s), or comparably rated by
another NRSRO, or unrated but determined by Artisan Partners to be of comparable quality, commonly known as “junk
bonds,” and convertible debt securities of US and non-US issuers that meet the Fund’s investment criteria. The Fund may
invest in debt securities of any maturity.

The Fund generally will sell when the security price approaches or exceeds the team’s estimate of intrinsic value. The Fund
also may sell if changing circumstances make the team change its assessment of the company’s intrinsic value or more
attractive alternatives are identified.

Artisan Mid Cap Fund

Artisan Mid Cap Fund seeks maximum long-term capital growth.

The Fund’s investment team employs a fundamental investment process to construct a diversified portfolio of US mid-cap
growth companies. The team seeks to invest in companies that it believes possess franchise characteristics, are benefiting
from an accelerating profit cycle and are trading at a discount to its estimate of private market value. The Fund’s investment
process focuses on two distinct elements —security selection and capital allocation. The team overlays its investment process
with environmental, social and governance (“ESG”) considerations and broad knowledge of the global economy.

Security Selection—The team seeks 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 the team’s estimate of private market value. The team looks 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 the team’s fundamental analysis of a company’s profit cycle, it divides the portfolio into
three parts. GardenS™ 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 the team believes they are moving through the strongest part of their profit cycles. Harvest™ investments are
positions that are being reduced as they near the team’s estimates of full valuation or their profit cycles begin to decelerate.
ESG Considerations—The team employs a framework in assessing ESG factors that informs its security selection and
capital allocation process.

Broad Knowledge—The team overlays the security selection and capital allocation elements of its investment process
with a desire to invest opportunistically across the entire global economy. The team seeks broad knowledge of the global
economy in order to position it to find growth wherever it occurs.

The Fund invests primarily in US companies and, under normal circumstances, the Fund invests no less than 80% of its net
assets plus any borrowings for investment purposes at market value at the time of purchase in the common stocks of medium-
sized companies. The Fund will notify its shareholders at least 60 days prior to any change in this 80% policy. The Fund
defines a medium-sized company as one with a market capitalization greater than the market capitalization of the smallest
company in the Russell Midcap® Index and less than three times the weighted average market capitalization of companies in
the Index. As of 31 December 2020, the market capitalization of the smallest company in the Russell Midcap® Index was
$831.2 million and the weighted average market capitalization of companies in that Index was approximately $20.5 billion.
Over time, the capitalizations of the companies in the Index will change. As they do, the size of the companies in which the
Fund invests may change. As long as an investment continues to meet the Fund’s other investment criteria, the Fund may
choose to hold a stock even if the company’s market capitalization grows or falls outside the range given above. Under normal
circumstances, the Fund generally maintains a weighted average market capitalization of not more than 1.5 times the
weighted average market capitalization of the companies included in the Russell Midcap® Index or Russell Midcap® Growth
Index, whichever is greater.

The Fund may invest up to 15% of its total assets at market value at the time of purchase in common stocks and other
securities of non-US companies (including depositary receipts). The Fund’s investments in non-US securities may include
investments in developed markets, as well as emerging and less developed markets.

As to 75% of its total assets, the Fund limits the size of its investments so that it invests no more than 5% of its total assets at
market value at the time of purchase in securities of a single issuer. However, the Fund may purchase additional securities of
an issuer that comprises more than 5% of the Fund’s total assets due to market movement in order to invest cash received
from shareholder investments and maintain the
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weighting in the portfolio, provided that such securities do not, in the aggregate, exceed 25% of the Fund’s total assets. The
Fund tries to maintain a cash position of no more than 5% of its total assets, although cash flows, including from shareholder
investments and redemptions and purchases and sales of portfolio securities, may cause the Fund’s cash position to be larger
or smaller. As a result, the Fund may at times hold more than 5% of its total assets in cash.

The Fund may buy or sell non-US currencies to facilitate transactions in securities traded in such currencies. The Fund is also
directly or indirectly exposed to foreign currency movements when it purchases certain US dollar denominated securities,
such as depositary receipts. The Fund’s direct or indirect exposure to a particular currency may be hedged if the Fund has, or
is initiating, positions (including through, among other positions, depositary receipts) in securities traded in that currency. The
Fund may also hedge its exposure to securities that expose the Fund to currency movements, including dollar-denominated
securities. The Fund may buy or sell currencies for cash at current exchange rates, or use an agreement to purchase or sell a
specified currency at a specified future date or within a specified time period, at a price set at the time of the contract.

The Fund may sell a security when the team thinks the security is approaching full valuation, changing circumstances affect
the original reasons for its purchase, the company exhibits deteriorating fundamentals, or more attractive opportunities are
identified.

Artisan Mid Cap Value Fund

Artisan Mid Cap Value Fund seeks maximum long-term capital growth.

The Fund’s investment team employs a fundamental investment process to construct a diversified portfolio of medium-sized
US companies. The team seeks to invest in companies that are undervalued, in solid financial condition and have attractive
business economics. The team believes that companies with these characteristics are less likely to experience eroding values
over the long term.

= Attractive Valuation—The team values a business using what it believes are reasonable expectations for the long-term
earnings power and capitalization rates of that business. This results in a range of values for the company that the team
believes would be reasonable. The team generally will purchase a security if the stock price falls below or toward the lower
end of that range.

Sound Financial Condition—The team prefers companies with an acceptable level of debt and positive cash flow. At a
minimum, the team seeks to avoid companies that have so much debt that management may be unable to make decisions
that would be in the best interest of the companies’ shareholders.

Attractive Business Economics—The team favors cash-producing businesses that it believes are capable of earning
acceptable returns on capital over the company’s business cycle.

The Fund invests primarily in US companies and, under normal circumstances, the Fund invests no less than 80% of its net
assets plus any borrowings for investment purposes at market value at the time of purchase in the common stocks of medium-
sized companies. The Fund will notify its shareholders at least 60 days prior to any change in this 80% policy. The Fund
defines a medium-sized company as one with a market capitalization greater than the market capitalization of the smallest
company in the Russell Midcap® Index and less than three times the weighted average market capitalization of companies in
that Index. As of 31 December 2020, the market capitalization of the smallest company in the Russell Midcap® Index was
$831.2 million and the weighted average market capitalization of companies in that Index was approximately $20.5 billion.
Over time, the capitalizations of the companies in the Index will change. As they do, the size of the companies in which the
Fund invests may change. As long as an investment continues to meet the Fund’s other investment criteria, the Fund may
choose to hold a stock even if the company’s market capitalization grows or falls outside the range given above. The Fund will
generally not initiate a position in a company unless it has a market capitalization that is within the range of the market
capitalizations of companies in the Russell Midcap® Index as of the most recent calendar year-end (between $831.2 million
and $58.5 billion as of 31 December 2020).

The Fund’s cash position is affected by cash flows, including from shareholder investments and redemptions and purchases
and sales of portfolio securities. Investment of available cash may be slowed during periods when stock prices are moving
broadly upwards because higher prevailing valuations cause fewer securities to meet the Fund’s investment criteria. As a
result of this emphasis on valuation, the Fund may at times hold more than 5%, but generally not more than 10%, of its total
assets in cash.

The Fund may sell a security when the team thinks the security is too expensive compared to the team’s estimate of the

company’s intrinsic value, changing circumstances affect the original reasons for a company’s purchase, the company exhibits
deteriorating fundamentals or more attractive alternatives are identified.

Artisan Select Equity Fund
The Fund seeks maximum long-term capital growth.

The Fund’s investment team employs a fundamental investment process to construct a focused portfolio of securities of
undervalued US companies across a broad capitalization range. The team seeks to invest in what the team considers to be
high quality, undervalued companies with strong balance sheets and shareholder-oriented management teams.
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The team’s investment process focuses on four key characteristics:

Undervaluation—Determining the intrinsic value of a business is the heart of the team’s research process. The team
believes that intrinsic value represents the amount that a buyer would pay to own a company’s future cash flows. The team
seeks to invest at a significant discount to its estimate of the intrinsic value of a business.

Business Quality—The team seeks to invest in companies with histories of generating strong free cash flow, improving
returns on capital and strong competitive positions in their industries.

Financial Strength—The team believes that investing in companies with strong balance sheets helps to reduce the
potential for capital risk and provides company management the ability to build value when attractive opportunities are
available.

Shareholder-Oriented Management—The team’s research process attempts to identify management teams with a
history of building value for shareholders.

Companies that make it through this analytical process are ranked at the time the position is initiated according to the degree
of the discount of the current market price of the stock to the team’s estimate of the company’s intrinsic value. The team
manages the portfolio by generally taking larger positions in companies where the discount is greatest and smaller positions in
companies with narrower discounts (subject to adjustments for investment-related concerns, including, diversification, risk
management and liquidity).

Under normal market conditions, the Fund invests no less than 80% of its net assets plus any borrowings for investment
purposes at market value at the time of purchase in equity securities or instruments that have similar economic
characteristics. The Fund will invest primarily in US companies but may invest up to 20% of its total assets at market value at
the time of purchase in non-US companies including in emerging and less developed markets. The Fund is non-diversified,
which means that it may invest a greater portion of its assets in a more limited number of issuers than a diversified fund. The
Fund will typically hold 20-30 securities. As a result, a high percentage of the Fund’s total assets may be invested in a
particular company, sector or industry. The Fund will generally not invest more than 10% of its total assets, at the time of
purchase, in the securities of a single issuer. There are no restrictions on the market capitalizations of the companies in which
the Fund may invest.

The Fund tries to maintain a cash position of no more than 10% of its total assets, although cash flows, including from
shareholder investments and redemptions and purchases and sales of portfolio securities, may cause the Fund’'s cash
position to be larger or smaller. Investment of available cash may be slowed during periods when stock prices are moving
broadly upwards because higher prevailing valuations cause fewer securities to meet the Fund’s investment criteria. As a
result, the Fund may at times hold more than 10% of its total assets in cash.

The Fund may invest up to 10% of its total assets, measured at the time of purchase, in equity-linked securities that provide
economic exposure to a security of one or more non-US companies without direct investment in the underlying securities
(called “participation certificates” in this prospectus, but may be called different names by issuers). Participation certificates
typically are issued by a bank or broker-dealer. When a participation certificate is redeemed, the bank or broker-dealer is
obligated to pay the Fund an amount based on the value of the underlying security or securities.

From time to time, the team may conclude that a security other than equity security presents a more attractive risk/reward
profile. Accordingly, the Fund may invest to a limited extent (in any event, no more than 20% of its net assets plus any
borrowings for investment purposes at market value at the time of purchase) in debt securities (including lower-rated
securities, which include securities rated below investment grade (below BBB- by S&P or Fitch or below Baa3 by Moody’s), or
comparably rated by another NRSRO, or unrated but determined by Artisan Partners to be of comparable quality, commonly
known as “junk bonds”), and convertible debt securities of US or non-US issuers that meet the Fund’s investment criteria. The
Fund may invest in debt securities of any maturity.

The Fund buys and sells non-US currencies to facilitate transactions in portfolio securities. The Fund is also directly or
indirectly exposed to foreign currency movements when it purchases certain US dollar denominated securities, such as
depositary receipts and participation certificates. The Fund usually does not hedge against possible variations in exchange
rates, but, in certain circumstances, the Fund’s exposure to a particular currency that the team believes is overvalued may be
hedged if the Fund has, or is initiating, positions in securities traded in that currency. The Fund may also hedge its exposure to
securities that expose the Fund to currency movements, including dollar-denominated securities. The Fund may buy or sell
currencies for cash at current exchange rates, or use an agreement to purchase or sell a specified currency at a specified
future date or within a specified time period, at a price set at the time of the contract.

The Fund generally will sell when the security price approaches or exceeds the team’s estimate of intrinsic value. The Fund
also may sell if changing circumstances make the team change its assessment of the company’s intrinsic value or more
attractive alternatives are identified.

Artisan Small Cap Fund
Artisan Small Cap Fund seeks maximum long-term capital growth.

The Fund’s investment team employs a fundamental investment process to construct a diversified portfolio of US small-cap
growth companies. The team seeks to invest in companies that it believes possess franchise characteristics, are benefiting
from an accelerating profit cycle and are trading at a discount to its estimate of private market value. The Fund’s investment
process focuses on two distinct elements —security selection and capital allocation. The team overlays its investment process
with environmental, social and governance (‘ESG”) considerations and broad knowledge of the global economy.
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Security Selection—The team seeks 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 the team’s estimate of private market value. The team looks 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 the team’s fundamental analysis of a company’s profit cycle, it divides the portfolio into
three parts. Garden®™ 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 the team believes they are moving through the strongest part of their profit cycles. Harvests™ investments are
positions that are being reduced as they near the team’s estimates of full valuation or their profit cycles begin to decelerate.
ESG Considerations—The team employs a framework in assessing ESG factors that informs its security selection and
capital allocation process.

Broad Knowledge—The team overlays the security selection and capital allocation elements of its investment process
with a desire to invest opportunistically across the entire global economy. The team seeks broad knowledge of the global
economy in order to position it to find growth wherever it occurs.

The Fund invests primarily in US companies and, under normal circumstances, the Fund invests no less than 80% of its net
assets plus any borrowings for investment purposes at market value at the time of purchase in the common stocks of small
companies. The Fund will notify its shareholders at least 60 days prior to any change in this 80% policy. The Fund defines
small companies as those with market capitalizations less than $8 billion or the market capitalization of the largest company in
the Russell 2000® Index on a rolling one-year basis, whichever is greater. Over time, the capitalizations of the companies in
the Index will change. As they do, the size of the companies in which the Fund invests may change. The Fund may change
the definition of what constitutes a “small company” without advance notice to shareholders. As long as an investment
continues to meet the Fund’s other investment criteria, the Fund may choose to hold a stock even if the company’s market
capitalization grows beyond the Fund’s definition of a small company. The Fund will not initiate a position in a company unless
it has a market capitalization that is within the range of the market capitalizations of companies in the Russell 2000° Index as
of the most recent calendar year-end (between $43.0 million and $15.5 billion as of 31 December 2020).

The Fund may invest in the securities of non-US companies, but only if the securities are purchased or sold in the US. The
Fund’s maximum investment in those securities, including, without limitation, depositary receipts, is 10% of the Fund’s total
assets at market value at the time of purchase. The Fund may also, from time to time, invest in other private placements and
restricted securities.

In general no more than 5% of the Fund'’s total assets at market value at the time of purchase will be invested in securities of
a single issuer. However, the Fund may purchase additional securities of an issuer that comprises more than 5% of the Fund’s
total assets due to market movement in order to invest cash received from shareholder investments and maintain the
weighting in the portfolio. The Fund tries to maintain a cash position of no more than 5% of its total assets, although cash
flows, including from shareholder investments and redemptions and purchases and sales of portfolio securities, may cause
the Fund’s cash position to be larger or smaller. As a result, the Fund may at times hold more than 5% of its total assets in
cash.

The Fund may sell a security when the team thinks the security is approaching full valuation, changing circumstances affect
the original reasons for its purchase, the company exhibits deteriorating fundamentals, or more attractive opportunities are
identified.

Artisan Sustainable Emerging Markets Fund
Artisan Sustainable Emerging Markets Fund seeks maximum long-term capital growth.
The Fund’s investment team employs a fundamental research process to construct a portfolio of emerging market companies.

The team seeks to invest in companies that it believes are uniquely positioned to benefit from the growth potential in emerging
markets and possess a sustainable global competitive advantage.

Sustainable Earnings—The team believes that over the long-term a stock’s price is directly related to the company’s
ability to deliver sustainable earnings. The team determines a company’s sustainable earnings based upon financial and
strategic analyses. The team'’s financial analysis of a company’s balance sheet, income statement and statement of cash
flows focuses on identifying historical drivers of return on equity. The team'’s strategic analysis examines a company’s
competitive advantages and financial strength to assess sustainability. As part of the team's analysis of a company's
sustainability, the team considers environmental, social and governance (ESG) factors relating to the company.

Risk Analysis—The team believes a disciplined risk framework allows greater focus on fundamental stock selection. The
team incorporates its assessment of company-specific and macroeconomic risks into its valuation analysis to develop a
risk-adjusted target price. The team'’s risk-rating assessment includes a review of country-appropriate macroeconomic risk
factors to which a company is exposed.

" Valuation—The team believes investment opportunities develop when businesses with sustainable earnings are
undervalued relative to peers and historical industry, country and regional valuations. The team values a business and
develops a price target for a company based on its assessment of the business’s sustainable earnings and risk analysis.

Prospectus—Artisan Partners Funds 84

https://prospectus-express.broadridge.com/print.asp?doctype=pros&clientid=FID6&fid=04314H105&app_id=MFL&critical_err=N&request_id=null 91/145



6/22/2021 Print Document

The Fund invests primarily in companies domiciled, headquartered, or whose primary business activities or principal trading
markets are in emerging and less developed markets. Those are markets in any country other than Canada, Luxembourg, the
US and the countries comprising the MSCI EAFE Index (currently, Australia, Austria, Belgium, Denmark, Finland, France,
Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain,
Sweden, Switzerland and the United Kingdom).

Under normal circumstances, the Fund invests no less than 80% of its net assets plus any borrowings for investment
purposes at market value at the time of purchase in equity securities of issuers domiciled, headquartered, or whose primary
business activities or principal trading markets are in emerging and less developed markets. The Fund will notify its
shareholders at least 60 days prior to any change in this 80% policy. The Fund is non-diversified, which means that it may
invest a greater portion of its assets in a more limited number of issuers than a diversified fund. As a result, a high percentage
of the Fund'’s total assets may be invested in a particular company, sector or industry. The Fund generally will not invest more
than 15% of its total assets in the securities of a single issuer, measured at the time of purchase. The Fund invests in common
stocks and other equity securities of companies across a broad market capitalization range. The companies in which the Fund
invests generally have market capitalizations of at least $400 million at the time of initial purchase, although the Fund may
invest in a company with a lower market capitalization from time to time. The Fund tries to maintain a cash position of no more
than 5% of its total assets, although it is affected by cash flows, including from shareholder investments and redemptions and
purchases and sales of portfolio securities. As a result, the Fund may at times hold more than 5% of its total assets in cash.
The Fund may invest up to 10% of its total assets measured at the time of purchase in equity-linked securities that provide
economic exposure to a security of one or more non-US companies without direct investment in the underlying securities
(called “participation certificates” in this prospectus, but may be called different names by issuers). Participation certificates
typically are issued by a bank or broker-dealer. When a participation certificate is redeemed, the bank or broker-dealer is
obligated to pay the Fund an amount based on the value of the underlying security or securities.

The Fund’s investments generally are traded in currencies other than US dollars, so the Fund buys and sells non-US
currencies to facilitate transactions in portfolio securities. The Fund is also directly or indirectly exposed to foreign currency
movements when it purchases certain US dollar denominated securities, such as depositary receipts and participation
certificates. The Fund usually does not hedge against possible variations in exchange rates, but, in certain circumstances, the
Fund may hedge its exposure to securities denominated in foreign currencies as well as other positions that expose the Fund
to currency movements, including dollar-denominated securities. The Fund may buy and sell currencies for cash at current
exchange rates, or use an agreement to purchase or sell a specified currency at a specified future date or within a specified
time period, at a price set at the time of the contract.

The Fund may sell a security when the team thinks the security has achieved its valuation target, fundamentals or competitive
advantages have deteriorated or more attractive alternatives are identified.

Artisan Value Fund

Artisan Value Fund seeks maximum long-term capital growth.

The Fund’s investment team employs a fundamental investment process to construct a diversified portfolio of equity securities
across a broad capitalization range. The team seeks to invest in companies that are undervalued, in solid financial condition
and have attractive business economics. The team believes that companies with these characteristics are less likely to
experience eroding values over the long term.

= Attractive Valuation—The team values a business using what it believes are reasonable expectations for the long-term
earnings power and capitalization rates of that business. This results in a range of values for the company that the team
believes would be reasonable. The team generally will purchase a security if the stock price falls below or toward the lower
end of that range.

Sound Financial Condition—The team prefers companies with an acceptable level of debt and positive cash flow. At a
minimum, the team seeks to avoid companies that have so much debt that management may be unable to make decisions
that would be in the best interest of the companies’ shareholders.

Attractive Business Economics—The team favors cash-producing businesses that it believes are capable of earning
acceptable returns on capital over the company’s business cycle.

The Fund may invest up to 25% of its total assets at market value at the time of purchase in securities of non-US issuers
(including depositary receipts). The Fund’s investments in non-US securities may include investments in developed markets,
as well as emerging and less developed markets.

The Fund invests in common stocks and other securities of companies across a broad capitalization range. The Fund will
invest in US companies with market capitalizations of at least $2 billion at the time of initial purchase, although the Fund may
invest in a US company with a lower market capitalization if it already holds a position in that company. There is no restriction
on the size of the non-US companies in which the Fund may invest.

The Fund tries to maintain a cash position of no more than 15% of its total assets, although cash flows, including from
shareholder investments and redemptions and purchases and sales of portfolio securities, may cause the Fund’s cash
position to be larger or smaller. Investment of available cash may be slowed during periods when stock prices are moving
broadly upwards because higher prevailing valuations cause fewer securities to meet the Fund’s investment criteria. As a
result of this emphasis on valuation and the Fund’s investment strategy, the Fund may at times hold more than 15% of its total
assets in cash.
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The Fund may buy or sell non-US currencies to facilitate transactions in portfolio securities of non-US companies. The Fund is
also directly or indirectly exposed to foreign currency movements when it purchases certain US dollar denominated securities,
such as depositary receipts and participation certificates. The Fund’s direct or indirect exposure to a particular currency may
be hedged if the Fund has, or is initiating, positions (including through, among other positions, participation certificates or
depositary receipts) in securities traded in that currency. The Fund may also hedge its exposure to securities that expose the
Fund to currency movements, including dollar-denominated securities. The Fund may buy or sell currencies for cash at
current exchange rates, or use an agreement to purchase or sell a specified currency at a specified future date or within a
specified time period, at a price set at the time of the contract.

The Fund may sell a security when the team thinks the security is too expensive compared to the team’s estimate of the
company’s intrinsic value, changing circumstances affect the original reasons for a company’s purchase, the company exhibits
deteriorating fundamentals or more attractive alternatives are identified.
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Risks You Should Consider

Like all mutual funds, the Funds take investment risks and it is possible for you to lose money by investing in a Fund.
Investors in each Fund should have a long-term perspective and be able to tolerate potentially sharp declines in value. This
section describes the principal risks associated with investing in each Fund, but is not a complete list of every risk involved in
investing in each Fund and the Fund may be exposed to additional risks not listed below. The “Investment Techniques and
Risks” section in the Statement of Additional Information (“SAI”) includes more information about each Fund, its investments
and the related risks. An investment in a Fund is not a bank deposit, and is not insured or guaranteed by the Federal Deposit
Insurance Corporation (FDIC) or any other government agency.

The principal risks that apply to the Funds include:

" Market Risks (all Funds) —Various market risks can affect the price or liquidity of securities in which a Fund may invest.
The securities in which a Fund invests may underperform the various general securities markets or different asset classes.
Different types of securities tend to go through cycles of outperformance and underperformance in comparison to the
general securities markets. Adverse events occurring with respect to an issuer’s performance or financial position can
depress the value of the issuer’s securities. The liquidity in a market for a particular security will affect its value and may be
affected by factors relating to the issuer, as well as the depth of the market for that security. Other factors that can affect an
investment’s value include, without limitation, investor sentiment regarding certain types of securities or asset classes,
market reactions to political or economic events, litigation relating to a particular issuer or industry, and tax and regulatory
environments or developments (including lack of adequate regulations for a market or particular type of instrument).

Securities markets may experience periods of high volatility and reduced liquidity in response to governmental actions,
intervention and/or policies, economic or market developments, or other external factors. During those periods, the Funds
may experience high levels of shareholder redemptions, and may have to sell securities at times when the Fund would
otherwise not do so, and potentially at unfavorable prices. Securities may be difficult to value during such periods. These
risks may be heightened for fixed income securities due to the current low interest rate environment.

Governmental and quasi-governmental authorities and regulators may take actions that affect the regulation of the securities
in which a Fund invests or the issuers of such securities in ways that are unforeseeable. Legislation or regulation also may
change the way in which the Funds or Artisan Partners are regulated, limit or preclude a Fund’'s ability to achieve its
investment objective and/or affect the Fund’s performance. Governmental and quasi-governmental authorities and
regulators have in the past responded to major economic disruptions with a variety of significant fiscal and monetary policy
changes, including but not limited to direct capital infusions into companies, increased government spending, new monetary
programs and dramatically lower interest rates. While such policies or actions generally are intended to strengthen markets,
the financial system and public finances, there can be no guarantee that such policies or actions will be sufficient or will
have their intended effect. In addition, discontinuation or reversal of such policies could increase volatility in or otherwise
adversely affect securities markets, which could adversely affect a Fund’s investments.

Political, social or financial instability, civil unrest and acts of terrorism are among other potential risks that could adversely
affect securities markets generally or the values of individual securities.

Risks of Emphasizing a Region, Country, Sector or Industry (all Funds) —If a Fund has invested a higher percentage
of its total assets in a particular region, country, sector or industry, changes affecting that region, country, sector or industry
may have a significant impact on the performance of the Fund’s overall portfolio.

Impact of Actions by Other Shareholders (all Funds)—Each Fund, like all mutual funds, pools the investments of many
investors. Actions by one investor or multiple investors in the Fund may have an adverse effect on a Fund and on other
investors. For example, significant levels of new investments may cause a Fund to have more cash than would otherwise
be the case, which might have a positive or negative effect on Fund performance. Similarly, redemption activity might
cause a Fund to sell portfolio securities or borrow money, which might generate a capital gain or loss or cause a Fund to
incur costs that, in effect, would be borne by all shareholders, not just those investors who redeemed. Shareholder
purchase and redemption activity may also affect the per share amount of a Fund’s distributions of its net income and net
realized gains, if any, thereby increasing or reducing the tax burden on a Fund’s shareholders subject to income tax who
receive Fund distributions. In addition, large or frequent redemptions and purchases of a Fund’s shares may adversely
affect the Fund’s performance if the Fund is forced to sell portfolio securities or invest cash when Artisan Partners would
not otherwise choose to do so. This risk will be heightened if one or a few shareholders own a substantial portion of a
Fund, in which case a purchase or redemption may have a more pronounced effect on the Fund. Redemptions of a large
number of shares increase the Fund’s transaction costs. In addition, the Fund may be forced to sell its more liquid
positions, which may affect the liquidity of the Fund’s portfolio.

Operational and Cybersecurity Risks (all Funds)—Artisan Partners Funds, its service providers, including its adviser
Artisan Partners, and other market participants increasingly depend on complex information technology and
communications systems to conduct business functions. These systems are subject to a number of different threats or
risks that could adversely affect a Fund and its shareholders, despite the efforts of Artisan Partners Funds and its service
providers to adopt technologies, processes and practices intended to mitigate these risks.

For example, unauthorized third parties may attempt to improperly access, modify, disrupt the operations of or prevent
access to these systems or data within them (a “cyber-attack”), whether systems of Artisan Partners Funds, its service
providers, counterparties or other market participants. Power or communications outages, acts of God, epidemics and
pandemics, information technology equipment malfunctions, operational errors and inaccuracies within software or data
processing systems may also disrupt business operations or
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impact critical data. Market events also may occur at a pace that overloads current information technology and
communication systems and processes of Artisan Partners Funds, its service providers or other market participants,
impacting the ability to conduct a Fund’s operations.

Cyber-attacks, disruptions or failures that affect Artisan Partners Funds’ service providers or counterparties may adversely
affect a Fund and its shareholders, including by causing losses for the Fund or impairing Fund operations. For example, a
Fund’s or Artisan Partners Funds’ service providers’ assets or sensitive or confidential information may be misappropriated,
data may be corrupted and operations may be disrupted (e.g., cyber-attacks or operational failures may cause the release
of private shareholder information or confidential Fund information, interfere with the processing of shareholder transactions,
impact the ability to calculate the Fund’s net asset value and impede trading). In addition, cyber-attacks, disruptions or
failures may cause reputational damage and subject a Fund or Artisan Partners Funds’ service providers to regulatory fines,
litigation costs, penalties or financial losses, reimbursement or other compensation costs and/or additional compliance
costs. While Artisan Partners Funds and its service providers may establish business continuity and other plans and
processes to address the possibility of cyber-attacks, disruptions or failures, there are inherent limitations in such plans and
systems, including that they do not apply to third parties, such as other market participants, as well as the possibility that
certain risks have not been identified or that unknown threats may emerge in the future. Each Fund and Artisan Partners
Funds’ service providers may also incur substantial costs for cybersecurity risk management, including insurance, in order
to prevent or mitigate future cyber security incidents, and the Fund and its shareholders could be negatively impacted as a
result of such costs.

Similar types of operational and technology risks are also present for issuers of securities or other instruments in which each
Fund invests, which could result in material adverse consequences for such issuers, and may cause a Fund’s investments
to lose value. In addition, cyber-attacks involving a Fund’s counterparty could affect such counterparty’s ability to meet its
obligations to the Fund, which may result in losses to the Fund and its shareholders. Furthermore, as a result of cyber-
attacks, disruptions or failures, an exchange or market may close or issue trading halts on specific securities or the entire
market, which may result in a Fund being, among other things, unable to buy or sell certain securities or unable to
accurately price its investments. Artisan Partners Funds cannot directly control any cybersecurity plans and systems put in
place by its service providers, Fund counterparties, issuers in which a Fund invests or securities markets and exchanges.

Small and Medium-Sized Company Risks (all Funds, except Artisan High Income Fund) —Securities of small and
medium-sized companies tend to be more volatile and less liquid than securities of large companies. Compared to large
companies, small and medium-sized companies typically may have analyst coverage by fewer brokerage firms — meaning
they may trade at prices that reflect incomplete or inaccurate information. Smaller companies may have a shorter history of
operations, less access to financing and a less diversified product line — making them more susceptible to market
pressures and more likely to have volatile security prices. During some periods, securities of small and medium-sized
companies, as an asset class, have underperformed the securities of larger companies.

Foreign Investing Risks (all Funds, except Artisan Mid Cap Value Fund) —Foreign securities may underperform US
securities and may be more volatile than US securities. Risks relating to investments in foreign securities (including, but not
limited to, depositary receipts and participation certificates) and to securities of issuers with significant exposure to foreign
markets include currency exchange rate fluctuation; less available public information about the issuers of securities; less
stringent regulatory standards; lack of uniform accounting, auditing and financial reporting standards; and country risks,
including less liquidity, high inflation rates and unfavorable economic practices; and political instability and expropriation
and nationalization risks.

Emerging and Developing Markets Risks (all Funds, except Artisan Mid Cap Value Fund, Artisan Small Cap Fund
and Artisan Value Fund)—Investment risks typically are greater in emerging, less developed and developing markets. For
example, in addition to the risks associated with investments in any foreign country, political, legal and economic structures
in these less developed countries may be new and changing rapidly, which may cause instability and greater risk of loss.
Their securities markets may be less developed, and securities in those markets are generally more volatile and less liquid
than those in the developed markets. Emerging and developing market countries also are more likely to experience high
levels of inflation, deflation or currency devaluations, which could hurt their economies and securities markets. Certain
emerging and developing markets also may face other significant internal or external risks, including a heightened risk of
war, or ethnic, religious or racial conflicts. In addition, governments in many emerging and developing market countries
participate to a significant degree in their economies and securities markets, which may impair investment and economic
growth of companies in those markets. Such markets may also be heavily reliant on foreign capital and, therefore,
vulnerable to capital flight.

Investing in emerging and developing market countries involves substantial risk due to, among other reasons, limited
information; higher brokerage costs; different accounting, auditing and financial reporting standards; less developed legal
systems and thinner trading markets as compared to those in developed countries; and currency blockages or transfer
restrictions. The securities markets of emerging and developing market countries may be substantially smaller, less
developed, less liquid and more volatile than the major securities markets in the US and other developed nations. The
limited size of many securities markets in emerging and developing market countries and limited trading volume in issuers
compared to the volume in US securities or securities of issuers in other developed countries could cause prices to be
erratic for reasons other than factors that affect the quality of the securities. In addition, emerging and developing market
countries’ exchanges and broker-dealers may generally be subject to less regulation than their counterparts in developed
countries. Brokerage commissions and dealer mark-ups, custodial expenses and other transaction costs are generally
higher in emerging and developing market countries than in developed countries, all of which can increase fund operating
expenses and/or negatively impact fund performance.

Emerging and developing market countries may have different clearance and settlement procedures than in the US, and in
certain markets there may be times when settlements fail to keep pace with the volume of securities transactions, making it
difficult to conduct such
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transactions. Further, satisfactory custodial services for investment securities may not be available in some emerging and
developing market countries, which may result in additional costs and delays in trading and settlement. The inability of a
Fund to make intended security purchases due to settlement problems or the risk of intermediary or counterparty failures
could cause a Fund to miss attractive investment opportunities. The inability to dispose of a portfolio security due to
settlement problems could result either in losses to a Fund due to subsequent declines in the value of such portfolio security
or, if the Fund has entered into a contract to sell the security, could result in possible liability to the purchaser.

China-Related Risks ( Artisan Developing World Fund and Artisan Sustainable Emerging Markets Fund ) —China is
an emerging market and demonstrates significantly higher volatility from time to time in comparison to developed markets.
The central government has historically exercised substantial control over virtually every sector of the Chinese economy
through administrative regulation and/or state ownership and actions of the Chinese central and local government
authorities continue to have a substantial effect on economic conditions in China. Export growth continues to be a major
driver of China's rapid economic growth. Reduction in spending on Chinese products and services, institution of tariffs or
other trade barriers, or a downturn in any of the economies of China's key trading partners may have an adverse impact on
the Chinese economy. Recent developments in relations between the US and China have heightened concerns of
increased tariffs and restrictions on trade or other economic arrangements between the two countries. An increase in tariffs
or trade restrictions, or even the threat of such developments, could lead to a significant reduction in international trade,
which could have a negative impact on China's export industry and a commensurately negative impact on a Fund when it
invests in securities and instruments that are economically tied to China.

Currency Risks (all Funds, except Artisan Mid Cap Value Fund and Artisan Small Cap Fund)—Foreign securities
usually are denominated and traded in foreign currencies, while a Fund values its assets in US dollars. The exchange
rates between foreign currencies and the US dollar fluctuate continuously. As a result, the Fund’s performance will be
affected by its direct or indirect exposure, which may include exposure through US dollar denominated depositary receipts
and participation certificates, to a particular currency due to favorable or unfavorable changes in currency exchange rates
relative to the US dollar. Currency exchange rates fluctuate significantly for many reasons, including changes in supply and
demand in the currency exchange markets, actual or perceived changes in interest rates, intervention (or the failure to
intervene) by US or foreign governments, central banks, or supranational agencies such as the International Monetary
Fund and currency controls or other political and economic developments in the US or abroad.

The Fund’s direct or indirect exposure to a particular currency may be hedged to mitigate currency volatility or because the
Fund believes a currency is overvalued. There can be no guarantee that any hedging activity will be successful. Hedging
activity and/or use of forward foreign currency contracts may mitigate the risk of loss from changes in currency exchange
rates, but also may reduce or limit the opportunity for gain and involves the risk that the contracting party will not fulfill its
contractual obligation to deliver the currency contracted for at the agreed upon price to the Fund (see “Counterparty Risk”).

Participation Certificates Risks (all Funds, except Artisan High Income Fund, Artisan Mid Cap Fund, Artisan Mid
Cap Value Fund, Artisan Small Cap Fund and Artisan Value Fund)—The price, performance, liquidity and value of a
participation certificate are all linked directly to the underlying security, so that investing in a participation certificate
subjects a Fund to the risks associated with an investment in the underlying equity security. Investing in a participation
certificate also exposes a Fund to the risk that the bank or broker-dealer that issues the certificate will not fulfill its
contractual obligation to timely pay a Fund the amount owed under the certificate (see “Counterparty Risk”). In addition, a
Fund typically has no rights under a participation certificate against the issuer of the securities underlying the participation
certificate and is therefore typically unable to exercise any rights with respect to the issuer (including, without limitation,
voting rights and fraud or bankruptcy claims). There is also no assurance that there will be a secondary trading market for
a participation certificate or that the trading price of a participation certificate will equal the value of the underlying security.

Cash Position Risk (all Funds)—To the extent that a Fund invests in cash (which may include cash equivalents, such as
money market instruments and repurchase agreements), the ability of the Fund to meet its objective may be limited.

Confidential Information Access Risk (all Funds)—In managing the Funds, Artisan Partners may seek to avoid the
receipt of material, non-public information (“Confidential Information”) about the investments being considered for
acquisition by the Fund or held in the Fund’s portfolio if the receipt of the Confidential Information would restrict the Fund or
other Artisan Partners clients from trading in securities they hold or in which they may invest. In many instances, issuers
offer to furnish Confidential Information to prospective purchasers or holders of the issuer’s loans or other securities. In
circumstances when Artisan Partners declines to receive Confidential Information from these issuers, the Fund may be
disadvantaged in comparison to other investors, including with respect to evaluating the issuer and the price the Fund
would pay or receive when it buys or sells those investments. Further, in situations when the Fund is asked, for example, to
grant consents, waivers or amendments with respect to such investments, Artisan Partners’ ability to assess such
consents, waivers and amendments may be compromised by its lack of access to Confidential Information. In certain
situations, Artisan Partners may choose to receive Confidential Information but create information walls around persons
having access to the Confidential Information (“walled-off personnel”) to limit the restrictions on others at Artisan Partners.
Those measures could impair the ability of walled-off personnel from accessing information from others at Artisan Partners.

Debt Securities Risks (Artisan Focus Fund, Artisan Global Value Fund, Artisan High Income Fund, Artisan
International Small-Mid Fund, Artisan International Value Fund and Artisan Select Equity Fund) —The value of a
debt security changes in response to various factors, including, for example, market-related factors, such as changes in
interest rates or changes in the actual or perceived ability of an issuer to meet its obligations. In general, the value of a
debt security may fall in response to increases in interest rates. A Fund may invest in debt
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securities without considering the maturity of the instrument. The value of a security with a longer duration will be more
sensitive to changes in interest rates than a similar security with a shorter duration. As a result, changes in interest rates in
the US and outside the US may affect a Fund’s debt investments unfavorably.

Debt securities in which the Fund invests may be rated below investment grade or unrated securities that are determined by
Artisan Partners to be of comparable quality. Debt securities of below investment grade quality are high yield, high risk
bonds, commonly known as “junk bonds.” These bonds are predominantly speculative. They are usually issued by
companies without long track records of sales and earnings, or by companies with questionable credit strength. These
bonds have a higher degree of default risk, may be less liquid and may be subject to greater price volatility than higher-rated
bonds.

Convertible Securities Risks (Artisan Focus Fund, Artisan Global Value Fund, Artisan High Income Fund, Artisan
International Small-Mid Fund, Artisan International Value Fund and Artisan Select Equity Fund) —Investing in
convertible securities subjects the Fund to the risks of debt, but also the risks associated with an investment in the
underlying equity security. Convertible securities are frequently issued with a call feature that allows the issuer to choose
when to redeem the security, which could result in the Fund being forced to redeem, convert, or sell the convertible security
under circumstances unfavorable to the Fund.

High Portfolio Turnover Risks (Artisan Developing World Fund and Artisan Focus Fund)—The Fund may engage in
active and frequent trading of its portfolio securities. High portfolio turnover may result in increased transaction costs to the
Fund, including brokerage commissions, dealer mark-ups and other transaction costs on the sale of the securities and on
reinvestment in other securities. The sale of Fund portfolio securities may result in the realization and/or distribution to
shareholders of higher capital gains or losses as compared to a fund with a less active trading strategy. These effects of
higher than normal portfolio turnover may adversely affect Fund performance.

Growth Investing Risks (all Funds, except Artisan Global Value Fund, Artisan High Income Fund, Artisan
International Value Fund, Artisan Mid Cap Value Fund and Artisan Value Fund) —Growth stocks may fall out of favor
with investors and underperform other asset types during given periods. A company may never achieve the earnings
growth that a Fund's investment team anticipated.

Value Investing Risks (Artisan Focus Fund, Artisan Global Value Fund, Artisan International Value Fund, Artisan
Mid Cap Value Fund, Artisan Select Equity Fund and Artisan Value Fund) —Value stocks may fall out of favor with
investors and underperform other asset types during given periods. The price of a company’s stock may never reach the
level that a Fund's investment team considers its intrinsic value.

Non-Diversification Risk (Artisan Focus Fund, Artisan Select Equity Fund and Artisan Sustainable Emerging
Markets Fund) —As a non-diversified fund under the 1940 Act, the Fund may invest a larger portion of its assets in
securities of a smaller number of issuers than a diversified fund, which means a single issuer’s performance may affect
Fund performance more than if the Fund were invested in a larger number of issuers. Although the Fund is non-
diversified under the 1940 Act, it intends to qualify as a “regulated investment company” accorded special tax treatment
under the Internal Revenue Code of 1986, as amended (the “Code”), which imposes its own diversification requirements
that are less restrictive than the requirement applicable to “diversified” investment companies under the 1940 Act.
Compliance with the diversification requirements applicable to regulated investment companies under the Code could limit
the investment flexibility of the Fund.

Credit Risk (Artisan Focus Fund, Artisan Global Value Fund, Artisan High Income Fund, Artisan International
Small-Mid Fund, Artisan International Value Fund and Artisan Select Equity Fund) —An issuer or counterparty may
fail to pay its obligations to a Fund when they are due. Financial strength and solvency (or the perceived financial strength
or solvency) of an issuer are the primary factors influencing credit risk. Changes in the financial condition of an issuer or
counterparty, changes in specific economic, social or political conditions that affect a particular type of security or other
instrument or an issuer, and changes in economic, social or political conditions generally can increase the risk of default by
an issuer or counterparty, which can affect a security’s or other instrument’s credit quality or value and an issuer’s or
counterparty’s ability to pay interest and principal when due. The values of lower quality debt, including loans, tend to be
particularly sensitive to these changes. The values of investments also may decline for a number of other reasons that
relate directly to the issuer, such as management performance, financial leverage and reduced demand for the issuer’s
goods and services, as well as the historical and prospective earnings of the issuer and the value of its assets. In addition,
lack or inadequacy of collateral or credit enhancements for a debt obligation may affect its credit risk. Credit risk of an
investment may change over time, and securities or other instruments that are rated by ratings agencies may be subject to
downgrade. Ratings are only opinions of the agencies issuing them as to the likelihood of payment. They are not
guarantees as to quality and they do not reflect market risk. If an issuer or counterparty fails to pay interest, a Fund’s
income might be reduced and the value of the investment might fall, and if an issuer or counterparty fails to pay principal,
the value of the investment might fall and a Fund could lose the amount of its investment.

Private Placement and Restricted Securities Risk (Artisan Focus Fund, Artisan High Income Fund and Artisan
Small Cap Fund) —A private placement involves the sale of securities that have not been registered under the Securities
Act of 1933, or relevant provisions of applicable non-US law. In addition to the general risks to which all securities are
subject, securities acquired in a private placement generally are subject to strict restrictions on resale, and there may be no
liquid secondary market or ready purchaser for such securities, and a liquid secondary market may never develop.
Therefore, the Fund may be unable to dispose of such securities when it desires to do so or at a favorable time or price.
This potential lack of liquidity may make it more difficult for the Fund to accurately value these securities. Issuers of private
placements or other restricted securities may include special purpose vehicles (“SPVs”) that hold underlying assets to
which the Fund wants to gain exposure. The Fund may have the right to receive payments only from the SPV, and may not
have direct rights against the issuer of the underlying assets. Investors in such SPVs generally pay their share of the SPV’s
administrative and other expenses, including management fees.
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® High Yield Securities (“Junk Bond”) Risk (Artisan Focus Fund, Artisan Global Value Fund, Artisan High Income
Fund, Artisan International Small-Mid Fund, Artisan International Value Fund and Artisan Select Equity Fund) —
Fixed income instruments rated below investment grade, or unrated securities that are determined by Artisan Partners to
be of comparable quality, are high yield, high risk bonds, commonly known as “junk bonds.” These bonds are
predominantly speculative. They are usually issued by companies without long track records of sales and earnings, or by
companies with questionable credit strength. These bonds have a higher degree of default risk and may be less liquid than
higher-rated bonds. These securities may be subject to greater price volatility due to such factors as specific corporate
developments, interest rate sensitivity, negative perceptions of junk bonds generally and less secondary market liquidity.
This potential lack of liquidity may make it more difficult for the Fund to accurately value these securities. In the event that a
Fund disposes of a portfolio security after it is downgraded, the Fund may experience a greater loss than if such security
had been sold prior to the downgrade.

Interest Rate Risk (Artisan Focus Fund, Artisan Global Value Fund, Artisan High Income Fund, Artisan
International Small-Mid Fund, Artisan International Value Fund and Artisan Select Equity Fund) —The values of
debt instruments held by a Fund may fall in response to increases in interest rates. In general, the values of debt securities
fall in response to increases in interest rates and rise in response to decreases in interest rates. The value of a security
with a longer duration will be more sensitive to changes in interest rates than a similar security with a shorter duration.
Duration is a measure of the expected life of a bond that is used to determine the sensitivity of a security’s price to changes
in interest rates. For example, the price of a bond fund with an average duration of three years generally would be
expected to fall approximately 3% if interest rates rose by one percentage point. Inverse floaters, interest-only and
principal-only securities are especially sensitive to interest rate changes, which can affect not only their prices but can also
change the income flows and repayment assumptions for those investments. Adjustable rate instruments also react to
interest rate changes in a similar manner, although generally to a lesser degree (depending, however, on the
characteristics of the reset terms, including the index chosen, frequency of reset and reset caps or floors, among other
things). Interest rates in the United States are near historically low levels. As such, funds that hold bonds may currently
face an increased exposure to the risks associated with rising interest rates. This is especially true as the Federal Reserve
Board ended its quantitative easing program in October 2014 and has begun, and may continue, to raise interest rates. To
the extent the Federal Board continues to raise interest rates, there is a risk that rates across the financial system may rise.

If interest rates rise, repayments of principal on certain debt securities, including loans, may occur at a slower rate than
expected and the expected length of repayment of those securities could increase as a result (i.e., extension risk).
Securities that are subject to extension risk generally have a greater potential for loss when prevailing interest rates rise,
which could cause their values to fall sharply. Prepayment risk results from borrowers paying debt securities prior to their
maturity date. When a prepayment happens, all or a portion of the obligation will be prepaid. A borrower is more likely to
prepay an obligation which bears a relatively high rate of interest. This means that in times of declining interest rates, a
portion of a Fund’s higher yielding securities are likely to be prepaid and a Fund will probably be unable to reinvest those
proceeds in an investment with as high a yield. A decline in income received by a Fund from its investments is likely to have
a negative effect on the yield and total return of a Fund’s shares.

Derivatives Risk (Artisan Focus Fund and Artisan High Income Fund) —A derivative is a financial contract whose
value depends on changes in the value of one or more underlying assets, reference rates or indexes. These instruments
include, among others, participation certificates, credit default swaps, currency forward contracts, currency swap contracts
and other swap agreements and similar instruments. A Fund’s use of derivatives may involve risks different from, or
greater than, the risks associated with investing in more traditional investments, such as stocks and bonds. Derivatives can
be highly complex and may perform in ways unanticipated by Artisan Partners.

In addition to the risks of an adverse change in the value of the underlying reference asset, a Fund’s use of derivatives
involves the risk that the other party to the derivative contract will fail to make required payments or otherwise to comply with
the terms of the contract. Derivatives transactions can create investment leverage and may be highly volatile, and a Fund
could lose more than the amount it invests. Derivatives may be difficult to value and highly illiquid, and a Fund may not be
able to close out or sell a derivative position at a particular time or at an anticipated price.

Recent US and non-US legislative and regulatory reforms, including those related to the Dodd-Frank Wall Street Reform
and Consumer Protection Act (the “Dodd-Frank Act”), have resulted in, and may in the future result in, new regulation of
derivative instruments and a Fund’s use of such instruments. New regulations could, among other things, restrict a Fund’s
ability to engage in derivative transactions (for example, by making certain types of derivative instruments or transactions no
longer available to the Fund) and/or increase the costs of such transactions, and a Fund may as a result be unable to
execute its investment strategies in a manner Artisan Partners might otherwise choose.

Counterparty Risks (Artisan Focus Fund and Artisan High Income Fund) —A Fund will be subject to credit risk with
respect to the counterparties to the derivative contracts and other instruments entered into by the Fund. If a counterparty
becomes bankrupt or insolvent or otherwise fails to perform its obligations to a Fund due to financial difficulties, the Fund
may experience significant losses or delays in obtaining any recovery (including recovery of any collateral it has provided
to the counterparty) from the counterparty. Counterparty risk with respect to certain exchange-traded and over-the-counter
derivatives may be further complicated by US financial reform legislation.

Valuation Risk (Artisan Focus Fund and Artisan High Income Fund) —The Fund’s investments are valued in
accordance with Artisan Partners Funds’ valuation policies. The valuation of any investment involves inherent uncertainty.
The value of a security determined in accordance with the valuation policies may differ materially from the value that could
have been realized in an actual sale or transfer for
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a variety of reasons, including the timing of the transaction and liquidity in the market. Certain investments in which the Fund
may invest, including, for example, high yield bonds, loans, derivatives, complex securities and thinly-traded or illiquid
investments, may be more difficult to value accurately, especially during periods of market disruption or extreme market
volatility.

Leverage Risk (Artisan Focus Fund and Artisan High Income Fund) —Certain transactions can result in leverage and
may expose the Fund to greater risk and increased costs. These transactions can include the use of certain derivatives (for
example, swap transactions and options), entering into certain loan transactions that entail an obligation by the Fund to
extend credit in the future (for example, revolving credit facilities), and the purchase of when-issued and delayed-delivery
securities. Leverage generally has the effect of increasing the amounts of loss or gain the Fund might realize, and creates
the likelihood of greater volatility of the value of the Fund’s investments. In transactions involving leverage, a relatively

small market movement or change in other underlying indicator can lead to significantly larger losses to the Fund. There is
generally the risk of loss in excess of invested capital. In addition, guidance provided by the SEC and its staff regarding
mutual fund borrowing restrictions effectively require that the Fund segregate liquid assets or engage in other measures to
“cover” open positions with respect to certain instruments that create leverage. The use of leverage may cause the Fund to
liquidate portfolio positions when it may not be advantageous to do so to satisfy its contractual obligations or to meet any
applicable asset segregation or position coverage requirements. Borrowing for investment purposes will also result in
leverage. The costs of borrowing, such as interest on borrowed funds, may increase the Fund's expenses.

The following principal risks apply only to Artisan High Income Fund:

® Loan Risk—The Fund may make loans directly to borrowers or may acquire an interest in a loan by means of either an
assignment or a participation. Investments in loans are generally subject to the same risks as investments in other types of
debt obligations, including, among others, credit risk, interest rate risk, prepayment risk and extension risk. In addition, in
many cases loans are subject to the risks associated with below investment grade securities. This means loans are often
subject to significant credit risks, including a greater possibility that the borrower will be adversely affected by changes in
market or economic conditions and may default or enter bankruptcy. This risk of default will increase in the event of an
economic downturn or a substantial increase in interest rates (which will increase the cost of the borrower’s debt service).
Opportunities to invest in loans or certain types of loans may be limited.

The Fund may invest in loans made in connection with highly leveraged transactions. These transactions may include
operating loans, leveraged buyout loans, leveraged capitalization loans and other types of acquisition financing. Those
loans are subject to greater credit and liquidity risks than other types of loans. The Fund may invest in loans of borrowers
that are experiencing, or are likely to experience, financial difficulty.

Loans in which the Fund may invest typically pay interest at floating rates. It is possible that the borrower may have the
ability to change or to adjust the interest rate on a loan under circumstances or in ways that are unfavorable to the Fund, or
that the timing or calculation of scheduled changes in the interest rate on a loan held by the Fund may delay, or prevent, the
Fund from realizing the effects of favorable changes in interest rates.

Although the loans in which the Fund invests may be secured by specific collateral, there can be no assurance that
liquidation of such collateral would satisfy the borrower’s obligation in the event of nonpayment of scheduled interest or
principal, or that such collateral could be readily liquidated. In the event of the bankruptcy of a borrower, the Fund could
experience delays or limitations in realizing the benefits of the collateral securing a loan or could recover nothing of what it is
owed on the secured loan. If the terms of a secured loan do not require the borrower to pledge additional collateral in the
event of a decline in the value of the already pledged collateral, the Fund will be exposed to the risk that the value of the
collateral will not at all times equal or exceed the amount of the borrower’s obligations under the loan. To the extent that a
loan is collateralized by stock in the borrower or its subsidiaries, such stock may lose all of its value in the event of the
bankruptcy of the borrower. Uncollateralized (i.e., non-secured) loans are subject to greater risk of loss (i.e., nonpayment) in
the event of default than secured loans since they do not afford the Fund recourse to collateral. The claims of holders of
unsecured loans may be subordinated, and thus lower in priority, to claims of creditors holding secured indebtedness and
possibly other classes of creditors holding unsecured debt.

The Fund may invest in bridge loans, which may be designed to provide temporary or “bridge” financing to a borrower
pending the purchase of identified assets or the arrangement of longer-term loans or the issuance and sale of debt
obligations. If the Fund enters into a commitment with a borrower regarding a delayed draw term loan or bridge loan, the
Fund may be obligated on one or more dates in the future to lend funds to the borrower (up to an aggregate stated amount)
if called upon to do so by the borrower, which may have the effect of requiring the Fund to increase its exposure to a
company at a time when it might not otherwise be desirable to do so (including a time when the company’s financial
condition makes it unlikely that such amounts will be repaid or which the Fund needs to sell other assets to raise cash to
satisfy its obligor). Because investing in these types of loans creates a future obligation for the Fund to provide funding to a
borrower upon demand in exchange for a fee, the Fund will segregate or earmark liquid assets with the Fund’s custodian in
amounts sufficient to satisfy any such future obligations.

Investments in loans may be difficult to value and may be illiquid for reasons including legal or contractual restrictions on
resale. The secondary market for loans may be subject to irregular trading activity, wide bid/ask spreads and extended trade
settlement periods, which may cause the Fund to be unable to realize the full value of its investment in the loan, resulting in
a material decline in the Fund’s net asset value.
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Transactions in many loans settle on a delayed basis, and the Fund may not receive the proceeds from the sale of a loan for
a substantial period after the sale. As a result, sale proceeds related to the sale of loans may not be available to make
additional investments until a substantial period after the sale of the loans.

In a loan participation, the Fund purchases a participating interest in a portion of the rights of a lending institution in a loan.
In such case, the Fund will generally be entitled to receive from the lending institution amounts equal to the payments of
principal, interest and premium, if any, on the loan received by the institution, but generally will not be entitled to enforce its
rights directly against the agent bank or the borrower, and must rely for that purpose on the lending institution.

If the Fund holds a loan through another financial intermediary, as is the case with a participation, or relies on another
financial intermediary to administer the loan, as is the case with most multi-lender facilities, the Fund’s receipt of principal
and interest on the loan and the value of the Fund’s loan investment will depend at least in part on the credit standing of the
financial intermediary and therefore will be subject to the credit risk of the intermediary. The Fund will be required to rely
upon the financial intermediary from which it purchases a participation interest to collect and pass on to the Fund such
payments and to enforce the Fund’s rights and may not be able to cause the financial intermediary to take what it considers
to be appropriate action. As a result, an insolvency, bankruptcy or reorganization of the financial intermediary may delay or
prevent the Fund from receiving principal, interest and other amounts with respect to the Fund’s interest in the loan. In
addition, if the Fund relies on a financial intermediary to administer a loan, the Fund is subject to the risk that the financial
intermediary may be unwilling or unable to demand and receive payments from the borrower in respect of the loan, or
otherwise unwilling or unable to perform its administrative obligations. The Fund may be subject to heightened or additional
risks by investing in mezzanine and other subordinated loans due to increased credit risk. The Fund may be subject to
potential liabilities or costs, including liabilities and costs arising under bankruptcy, fraudulent conveyance, equitable
subordination, lender liability, environmental, the Foreign Corrupt Practices Act the Office of Foreign Assets Control and
other laws and regulations, and risks and costs associated with debt servicing and taking foreclosure actions associated
with the loans.

Investments in loans through a direct loan may involve additional risks to the Fund. For example, if a loan is foreclosed, the
Fund could become part owner of any collateral, and would bear the costs and liabilities associated with owning and
disposing of the collateral. In addition, it is conceivable that under emerging legal theories of lender liability, the Fund could
be held liable as co-owner. It is unclear whether certain loans and other forms of direct indebtedness offer securities law
protections against fraud and misrepresentation.

Liquidity Risk—The Fund may invest in securities that trade in lower volumes and may be less liquid than other
investments. Additionally, the market for certain investments may become illiquid under actual or perceived adverse market
or economic conditions (e.g., if interest rates rise or fall significantly, if there is significant inflation or deflation, or increased
selling of debt securities generally across other funds, pools and accounts) independent of any specific adverse changes in
the conditions of a particular issuer. In such cases, shares of the Fund, due to limitations on investments in illiquid
securities and the difficulty in purchasing and selling such securities or instruments, may decline in value or the Fund may
be unable to achieve its desired level of exposure to a certain issuer or sector. When there is no willing buyer and
investments cannot be readily sold or closed out, the Fund may have to sell at a lower price than the price at which the
Fund is carrying the investments or may not be able to sell the investments at all, each of which would have a negative
effect on the Fund’s performance. It is possible that the Fund may be unable to sell a portfolio investment at a desirable
time or at the value the Fund has placed on the investment or that the Fund may be forced to sell large amounts of
securities more quickly than it normally would in the ordinary course of business. In such a case, the sale proceeds
received by the Fund may be substantially less than if the Fund had been able to sell the securities in more-orderly
transactions, and the sale price may be substantially lower than the price previously used by the Fund to value the
securities for purposes of determining the Fund’s net asset value. In addition, if the Fund sells investments with extended
settlement times, the settlement proceeds from the sales may not be available to meet the Fund’s redemption obligations,
or for reinvestment in other securities, for a substantial period of time. The values of illiquid investments are often more
volatile than the values of more liquid investments. It may be more difficult for the Fund to determine a fair value of an
illiquid investment than that of a more liquid comparable investment.

Stressed and Distressed Instruments Risk—Investments in the securities of financially stressed or distressed issuers
involve substantial risks, including the risk that all or a portion of principal will not be repaid. These securities may present
a substantial risk of default or may be in default at the time of investment. The Fund may incur additional expenses to the
extent it is required to seek recovery upon a default in the payment of principal or interest on its portfolio holdings. In any
reorganization or liquidation proceeding relating to an investment, the Fund may lose its entire investment or may be
required to accept cash or securities with a value substantially less than its original investment. Among the risks inherent in
investments in a troubled issuer is that it frequently may be difficult to obtain information as to the true financial condition of
such issuer. As with any issuer, the team’s judgments about the credit quality of a financially stressed or distressed issuer
and the relative value of its securities may prove to be wrong.

Inflation/Deflation Risk—The value of assets or income from the Fund’s investments may be worth less in the future as
inflation decreases the value of payments at future dates. As inflation increases, the real value of the Fund’s portfolio could
decline. Deflation risk is the risk that prices throughout the economy decline over time. Deflation may have an adverse
effect on the creditworthiness of issuers and may make issuer default more likely, which may result in a decline in the value
of the Fund’s portfolio.

Futures Contracts Risk—The Fund may buy and sell futures contracts. A futures contract provides for the future sale by
one party and purchase by another party of a specified amount of a financial instrument or money at a specified time and
price.
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The Fund may use futures contracts for hedging, risk management or portfolio management purposes, including to offset
changes in the value of securities held or expected to be acquired or be disposed of, to minimize fluctuations in foreign
currencies, or to gain exposure to a particular market or instrument.

To avoid leveraging and related risks, when the Fund invests in futures contracts, it will cover its position by earmarking or
segregating an amount of cash or liquid securities, equal to the market value of the futures positions held less margin
deposits. The market value of a futures contract is equal to the gains or losses on the contract, which are marked to market
at least daily. Variation margin payments equal to the amount of mark-to-market gains or losses on futures contracts are
made to, or from, the account of the holder each day generally through the clearinghouse. Because of the daily marking to
market and payment of variation margin of futures contracts, a position begins each day with “zero” market value.

There are risks associated with futures contracts including the success of such an investment strategy may depend on an
ability to predict movements in the prices of individual securities, fluctuations in markets and movements in interest rates;
there may be an imperfect or no correlation between the changes in market value of the securities held by the Fund and
the prices of futures; there may not be a liquid secondary market for a futures contract; trading restrictions or limitations
may be imposed by an exchange; and government regulations may restrict trading in futures contracts.

Risks of When-Issued and Delayed-Delivery Securities—The Fund may purchase securities on a when-issued or
delayed-delivery basis. When-issued and delayed-delivery purchases involve a risk of loss if the value of the securities
declines prior to the settlement date. The risk is in addition to the risk that the Fund’s other assets will decline in value.
Therefore, these transactions may result in a form of leverage and increase the Fund’s overall investment exposure.
Typically, no income accrues on securities the Fund has committed to purchase prior to the time delivery of the securities is
made.

The following principal risks apply only to Artisan Focus Fund:

= Options Risk —An option is an agreement that, for a premium payment or fee, gives the option holder (the purchaser) the
right but not the obligation to buy (in the case of a “call option”) or sell (in the case of a “put option”) the underlying asset
(or settle for cash an amount based on an underlying asset, rate, or index) at a specified price during a period of time or on
a specified date. Investments in options are considered speculative. When the Fund purchases an option, it may lose the
premium paid for it if the price of the underlying security or other assets decreased or remained the same (in the case of a
call option) or increased or remained the same (in the case of a put option). Investments in options may also have the
effect of creating leverage, in that they may expose the Fund to greater gains and losses than the amount of associated
capital invested. Options held by the Fund may be more volatile than other types of assets. If a put or call option purchased
by the Fund were to expire without being sold or exercised, its premium paid would represent a loss to the Fund. To the
extent that the Fund writes or sells an option, it will be exposed to the risk that it may be required to buy or sell the
underlying security at a disadvantageous price on or before the option’s expiration date. The Fund may face substantial
losses in connection with any options that it writes. Options are types of derivatives. See "Derivatives Risk."

ETF Risk—ETFs generally expose their shareholders to the risks associated with the assets in which the ETF invests.
Additionally, as exchange-traded investment vehicles, ETFs may involve market risk, management risk and (for index
funds) tracking risk. If the Fund acquires shares of an ETF, shareholders bear both their proportionate share of expenses in
the Fund (including management and advisory fees) and, indirectly, the expenses of the ETF.

REIT Risk—Investing in REITs may subject the Fund to certain risks associated with a REIT’s direct investment in real
property and real-estate related loans. A REIT that invests in real estate-related loans may be affected by the quality of the
credit extended and interest rate risk, is dependent on specialized management skills, is subject to risks inherent in
financing a limited number of properties, and may be subject to defaults by borrowers and to self-liquidations. In addition, a
REIT may be affected by its failure to qualify for favorable tax treatment under the Code or failure to maintain exemption
from registration under the 1940 Act.

Short Position Risk—The Fund may borrow an instrument from a broker or other institution and sell it to establish a short
position in the instrument. The Fund may also enter into a derivative transaction in order to establish a short position with
respect to a reference instrument. The Fund may make a profit or incur a loss depending upon whether the value of the
position decreases or increases, respectively, between the date the Fund established the short position and the date on
which the Fund must replace the borrowed instrument or otherwise close out the transaction. An increase in the value of
an instrument with respect to which the Fund has established a short position will result in a loss to the Fund, and there
can be no assurance that the Fund will be able to close out the position at any particular time or at an acceptable price.
The potential loss to the Fund from a short position is unlimited.
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Organization, Management and Management Fees

Organization. Each Fund is a series of Artisan Partners Funds, Inc. (“Artisan Partners Funds”). Each of Artisan Developing
World Fund, Artisan Focus Fund, Artisan Global Discovery Fund, Artisan Global Equity Fund, Artisan Global Opportunities
Fund, Artisan Global Value Fund, Artisan High Income Fund, Artisan International Fund, Artisan International Small-Mid Fund,
Artisan International Value Fund, Artisan Mid Cap Fund, Artisan Mid Cap Value, Artisan Select Equity Fund, Artisan Small Cap
Fund, and Artisan Value Fund consists of three classes of shares: Investor Shares, Advisor Shares and Institutional Shares.
Artisan Sustainable Emerging Markets Fund consists of two classes of shares: Investor Shares and Institutional Shares.

Management. Each Fund is managed by Artisan Partners, which selects the Fund’s investments and handles its business
affairs under the direction of Artisan Partners Funds’ board of directors. Artisan Partners is a limited partnership organized
under the laws of Delaware. Artisan Partners provides investment management services to, among others, pension and profit
sharing plans, trusts, endowments, foundations, charitable organizations, governmental entities and investment companies
and similar pooled investment vehicles, and also provides administrative services to each series of Artisan Partners Funds.
Artisan Partners is managed by its general partner, Artisan Investments GP LLC, a Delaware limited liability company wholly-
owned by Artisan Partners Holdings LP (“Artisan Partners Holdings”). Artisan Partners Holdings is a limited partnership
organized under the laws of Delaware whose sole general partner is Artisan Partners Asset Management Inc., a publicly
traded Delaware corporation. Artisan Partners was founded in March 2009 and succeeded to the investment management
business of Artisan Partners Holdings during 2009. Artisan Partners Holdings was founded in December 1994 and began
providing investment management services in March 1995. Artisan Partners’ principal address is 875 East Wisconsin Avenue,
Suite 800, Milwaukee, Wisconsin 53202.

Portfolio Managers

The portfolio managers of each Fund are identified below. Each portfolio manager is responsible for management of the
designated Fund as well as other Artisan Partners client portfolios. Each Fund is managed by a portfolio manager or team of
portfolio managers. Each portfolio manager or team of portfolio managers, as applicable, develops investment strategies for
the Fund in order to achieve the Fund’s investment objective and is supported by a staff of research analysts and traders. The
portfolio managers of each Fund are primarily responsible, jointly when the Fund is managed by a team of portfolio managers,
for overall management of the Fund, including making buy and sell decisions for the Fund.

The Statement of Additional Information (“SAI”) provides additional information about the portfolio managers’ compensation,
other accounts managed by the portfolio managers and the portfolio managers’ ownership of Fund shares.

Fund Manager or Co-Managers Role
Artisan Developing World Fund Lewis S. Kaufman, CFA Portfolio Manager
Artisan Focus Fund Christopher P. Smith Portfolio Manager
Artisan Global Discovery Fund Jason L. White, CFA Lead Portfolio Manager
James D. Hamel, CFA Portfolio Manager
Craigh A. Cepukenas, CFA Portfolio Manager
Matthew H. Kamm, CFA Portfolio Manager
Artisan Global Equity Fund Mark L. Yockey, CFA Portfolio Manager
Charles-Henri Hamker Portfolio Manager
Andrew J. Euretig Portfolio Manager
Artisan Global Opportunities Fund James D. Hamel, CFA Lead Portfolio Manager
Craigh A. Cepukenas, CFA Portfolio Manager
Matthew H. Kamm, CFA Portfolio Manager
Jason L. White, CFA Portfolio Manager
Artisan Global Value Fund Daniel J. O’Keefe Lead Portfolio Manager
Michael J. McKinnon, CFA Co-Portfolio Manager
Artisan High Income Fund Bryan C. Krug, CFA Portfolio Manager
Artisan International Fund Mark L. Yockey, CFA Portfolio Manager
Charles-Henri Hamker Associate Portfolio Manager
Andrew J. Euretig Associate Portfolio Manager
Artisan International Small-Mid Fund Rezo Kanovich Portfolio Manager
Artisan International Value Fund N. David Samra Lead Portfolio Manager
lan P. McGonigle, CFA Co-Portfolio Manager
Joseph Vari Co-Portfolio Manager
Artisan Mid Cap Fund Matthew H. Kamm, CFA Lead Portfolio Manager
Craigh A. Cepukenas, CFA Portfolio Manager
James D. Hamel, CFA Portfolio Manager
Jason L. White, CFA Portfolio Manager
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Fund
Artisan Mid Cap Value Fund

Manager or Co-Managers
Thomas A. Reynolds IV

Daniel L. Kane, CFA
Craig Inman, CFA

Role
Portfolio Manager

Portfolio Manager

Portfolio Manager

Artisan Select Equity Fund

Daniel J. O’Keefe
Michael J. McKinnon, CFA

Lead Portfolio Manager
Co-Portfolio Manager

Artisan Small Cap Fund

Craigh A. Cepukenas, CFA
James D. Hamel, CFA
Matthew H. Kamm, CFA
Jason L. White, CFA

Lead Portfolio Manager

Portfolio Manager
Portfolio Manager

Portfolio Manager

Artisan Sustainable Emerging Markets Fund

Maria Negrete-Gruson, CFA

Portfolio Manager

Artisan Value Fund

Thomas A. Reynolds IV
Daniel L. Kane, CFA
Craig Inman, CFA

Portfolio Manager
Portfolio Manager
Portfolio Manager

Craigh A. Cepukenas, CFA —Mr. Cepukenas is a Managing Director of Artisan Partners. He joined Artisan Partners in
October 1995 as an analyst working on Artisan Small Cap Fund. Prior to becoming Lead Portfolio Manager of
Artisan Small Cap Fund in September 2013, he had been Portfolio Manager of the Fund since September 2004.
Prior to becoming Portfolio Manager of Artisan Global Opportunities Fund and Artisan Mid Cap Fund in
September 2013, Mr. Cepukenas had worked with Messrs. Hamel and Kamm on the Funds since October 2009. He
has been Portfolio Manager of Artisan Global Discovery Fund since its inception in August 2017. Mr. Cepukenas
holds a B.S. in Economics from the University of Wisconsin-Madison and an M.B.A. from the University of
Chicago Graduate School of Business.

Andrew J. Euretig —Mr. Euretig is a Managing Director of Artisan Partners. He joined Artisan Partners in June 2005 as an
analyst working with Mr. Yockey on Artisan International Fund and Artisan International Small Cap Fund (now Artisan
International Small-Mid Fund). He has been Portfolio Manager of Artisan Global Equity Fund since January 2013 and
Associate Portfolio Manager of Artisan International Fund since February 2012. Mr. Euretig holds a B.S. in
Business Administration and an M.B.A. from the Haas School of Business at the University of California,
Berkeley.

James D. Hamel, CFA —Mr. Hamel is a Managing Director of Artisan Partners. He joined Artisan Partners in May 1997 as
an analyst working on Artisan Mid Cap Fund. Prior to becoming Portfolio Manager of Artisan Mid Cap Fund in July 2006, Mr.
Hamel had been Associate Portfolio Manager of Artisan Mid Cap Fund since October 2001. He has been Lead Portfolio
Manager of Artisan Global Opportunities Fund since September 2013, and prior thereto, he served as Portfolio
Manager of the Fund since its inception in September 2008. He also has been Portfolio Manager of Artisan Small
Cap Fund since October 2009. He has been Portfolio Manager of Artisan Global Discovery Fund since its inception
in August 2017. Mr. Hamel holds a B.S. in Finance from the University of Minnesota — Minneapolis.

Charles-Henri Hamker —Mr. Hamker is a Managing Director of Artisan Partners. He joined Artisan Partners in August 2000
as an analyst working with Mr. Yockey on Artisan International Fund. He has been Associate Portfolio Manager of Artisan
International Fund since February 2012 and Portfolio Manager of Artisan Global Equity Fund since January 2013. He
was Portfolio Manager of Artisan International Small Cap Fund (now Artisan International Small-Mid Fund) from
February 2012 to October 2018. Mr. Hamker holds a B.A. with a specialization in Finance and Economics from
The European Business School in Paris.

Craig Inman, CFA —Mr. Inman joined Artisan Partners in February 2012 as an analyst working on the US Value team and
has been Portfolio Manager of Artisan Mid Cap Value Fund and Artisan Value Fund since February 2019. Mr. Inman holds
a bachelor’s degree in business from Wake Forest University.

Matthew H. Kamm, CFA —Mr. Kamm is a Managing Director of Artisan Partners. He joined Artisan Partners in May 2003
as an analyst working on Artisan Mid Cap Fund. Prior to becoming Lead Portfolio Manager of Artisan Mid Cap
Fund in September 2013, Mr. Kamm had been Portfolio Manager of the Fund since September 2012 and Associate
Portfolio Manager of the Fund since January 2010. In addition, prior to becoming Portfolio Manager of Artisan
Global Opportunities Fund and Artisan Small Cap Fund in September 2013, Mr. Kamm had been Associate
Portfolio Manager of Artisan Global Opportunities Fund and Artisan Small Cap Fund since January 2010. He has
been Portfolio Manager of Artisan Global Discovery Fund since its inception in August 2017. Mr. Kamm holds a
B.A. in Public Policy from Duke University and an M.B.A. in Finance and Operations Management from New
York University.

Daniel L. Kane, CFA —Mr. Kane is a Managing Director of Artisan Partners. He joined Artisan Partners in March 2008 as an
analyst on the US Value team. Prior to becoming Portfolio Manager of Artisan Mid Cap Value Fund and Artisan Value Fund in
September 2013, Mr. Kane had been Associate Portfolio Manager since February 2012. Mr. Kane holds a B.B.A. in
Finance from the University of Wisconsin-Madison and an M.B.A from the University of Chicago Booth School of
Business.

Rezo Kanovich —Mr. Kanovich is a Managing Director of Artisan Partners. He joined Artisan Partners in October 2018 and
has managed Artisan International Small-Mid Fund since that time. Prior to joining Artisan Partners in October
2018, Mr. Kanovich was a portfolio manager for OppenheimerFunds, where he managed the International Small-

https://prospectus-express.broadridge.com/print.asp?doctype=pros&clientid=FID6&fid=04314H105&app_id=MFL&critical_err=N&request_id=null

104/145



6/22/2021 Print Document

Mid Cap strategy from January 2012 to 2018. Before that, Mr. Kanovich worked as an analyst with Boston
Biomedical Consultants, as an investment banker with the Lehman Brothers mergers & acquisitions team
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and as a consultant at PricewaterhouseCoopers. Mr. Kanovich holds a bachelor's degree and a master’s degree in
international economics and finance from Brandeis University and a master’s degree in business administration, dual
concentration in finance and health care systems, from the Wharton School, University of Pennsylvania.

Lewis S. Kaufman, CFA— Mr. Kaufman is a Managing Director of Artisan Partners and portfolio manager of Artisan
Developing World Fund since its inception in June 2015. Prior to joining Artisan Partners, Mr. Kaufman was a
managing director and portfolio manager for Thornburg Investment Management, where he managed the
developing world strategy from its inception in 2009 through January 2015. Mr. Kaufman also co-managed the
international ADR strategy from 2007 to 2013, after joining Thornburg in 2005 as an associate portfolio manager.
Mr. Kaufman graduated cum laude with a bachelor’s degree in English from Colgate University and holds a
master’s degree in Business Administration from Duke University’s Fuqua School of Business.

Bryan C. Krug, CFA —Mr. Krug is a Managing Director of Artisan Partners. He joined Artisan Partners in December 2013
and has managed Artisan High Income Fund since its inception in March 2014. Prior to joining Artisan Partners in
2013, Mr. Krug was the portfolio manager of Ivy High Income Fund at Waddell & Reed Investment Management
Company from February 2006 to November 2013. He holds a B.S. degree in Finance from Miami University,
Richard T. Farmer School of Business.

lan P. McGonigle, CFA —Mr. McGonigle is a Managing Director of Artisan Partners. He joined Artisan Partners in June 2009
as an analyst working with Messrs. Samra and O’Keefe. Prior to becoming Co-Portfolio Manager of Artisan International Value
Fund in October 2018, Mr. McGonigle was an Associate Portfolio Manager of Artisan Global Value Fund and Artisan
International Value Fund from November 2015 until September 2018. Mr. McGonigle holds a bachelor’s degree in
Business from Franklin & Marshall College.

Michael J. McKinnon, CFA —Mr. McKinnon is a Managing Director of Artisan Partners. He joined Artisan Partners in
February 2010 as an analyst working with Messrs. O’Keefe and Samra. He has been Portfolio Manager of Artisan Global
Value Fund since October 2018 and Artisan Select Equity Fund since its inception in February 2020. Mr. McKinnon was
an Associate Portfolio Manager of Artisan Global Value Fund and Artisan International Value Fund from January
2017 until September 2018. Mr. McKinnon holds a bachelor’s degree in economics and Asian studies from Tufts
University, a master’s degree in public administration from Harvard Kennedy School and a master’s degree in
business administration from Columbia Business School.

Maria Negrete-Gruson, CFA —Ms. Negrete-Gruson is a Managing Director of Artisan Partners. She joined Artisan Partners
in April 2006 and has managed Artisan Sustainable Emerging Markets Fund since its inception in June 2006. Prior to
joining Artisan Partners in 2006, Ms. Negrete-Gruson was the portfolio manager for DuPont Capital Management’s
emerging markets equity portfolios for more than five years. She holds a B.A. degree from Universidad Externado
de Colombia and an M.B.A. degree from Columbia Business School.

Daniel J. O’Keefe —Mr. O’Keefe is a Managing Director of Artisan Partners. He joined Artisan Partners in May 2002 as an
analyst working with Mr. Samra on Artisan International Value Fund. He has been the Lead Portfolio Manager of Artisan
Global Value Fund since its inception in December 2007 and Artisan Select Equity Fund since its inception in
February 2020. He was Portfolio Manager of Artisan International Value Fund from October 2006 until September
2018. Mr. O’Keefe holds a B.A. from Northwestern University.

Thomas A. Reynolds IV —Mr. Reynolds is a Managing Director of Artisan Partners. He joined Artisan Partners in October
2017 as a portfolio manager on the US Value team. Prior to joining Artisan Partners, Mr. Reynolds was a portfolio manager for
Perkins Investment Management at Janus Henderson, where he co-managed the Perkins Small Cap Value strategy from April
2013 through September 2017, and the Perkins All Cap Value strategy from March 2017 through September 2017. Mr.
Reynolds joined Perkins in 2009 as a research analyst covering the US financials sector and was later promoted to portfolio
manager. Mr. Reynolds holds a B.A in anthropology from Dartmouth College and an M.B.A from the University of
Chicago Booth School of Business.

N. David Samra —Mr. Samra is a Managing Director of Artisan Partners. He joined Artisan Partners in May 2002 and has
been the Lead Portfolio Manager of Artisan International Value Fund since its inception in 2002 and was Portfolio
Manager of Artisan Global Value Fund from its inception in 2007 until September 2018. Mr. Samra holds a B.S.
degree from Bentley College and an M.B.A. from Columbia Business School.

Christopher P. Smith — Mr. Smith is a Managing Director of Artisan Partners. He joined Artisan Partners in October 2016
and has managed Artisan Focus Fund since its inception in April 2017. Prior to joining Artisan Partners in 2016, Mr.
Smith was a senior analyst at Kingdon Capital Management from October 2014 to October 2016. From September
2013 to October 2014, he was the founder and portfolio manager at Centerline Investment Partners and prior
thereto, he was a managing director with Karsch Capital Management. Mr. Smith holds a bachelor’s degree in
finance from the Wharton School at the University of Pennsylvania.

Joseph Vari —Mr. Vari joined Artisan Partners in August 2012 as an analyst working with Messrs. Samra and O’Keefe. Prior
to becoming Co-Portfolio Manager of Artisan International Value Fund in October 2018, Mr. Vari was an Associate Portfolio
Manager of Artisan Global Value Fund and Artisan International Value Fund from January 2017 until September 2018. Mr.
Vari holds a bachelor’s degree in history from Loyola University, a master’s degree in anthropology from Columbia
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University Graduate School of Arts and Sciences and a master’s degree in international affairs, international finance
and banking from Columbia University School of International and Public Affairs.

Jason L. White, CFA —Mr. White is a Managing Director of Artisan Partners. He joined Artisan Partners in June 2000 as an
analyst working on Artisan Mid Cap Fund. Prior to becoming Portfolio Manager of Artisan Global Opportunities Fund, Artisan
Mid Cap Fund and Artisan Small Cap Fund in January 2016, he had been Associate Portfolio Manager of Artisan Global
Opportunities Fund, Artisan Mid Cap Fund and Artisan Small
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Cap Fund since January 2011. He has been Lead Portfolio Manager of Artisan Global Discovery Fund since its inception in
August 2017. Mr. White holds a B.S. in History from the United States Naval Academy.

Mark L. Yockey, CFA —Mr. Yockey is a Managing Director of Artisan Partners. He joined Artisan Partners in December 1995
and has been Portfolio Manager of Artisan International Fund since its inception in December 1995 and Artisan Global
Equity Fund since its inception in March 2010. He was Portfolio Manager of Artisan International Small Cap Fund
(now Artisan International Small-Mid Fund) from its inception in December 2001 to October 2018. Mr. Yockey
holds B.A. and M.B.A. degrees from Michigan State University.

Management Fees

Each Fund pays a management fee to Artisan Partners for serving as its investment adviser and providing administrative
services. The annual fee is determined as a percentage of average daily net assets and is accrued daily and paid monthly. For
the fiscal year ended 30 September 2020, the management fees paid by the Funds were at the following effective annual
rates as a percentage of average daily net assets:

Artisan Developing World Fund 1.01%
Artisan Focus Fund 1.00%
Artisan Global Discovery Fund 0.98%
Artisan Global Equity Fund' 0.91%
Artisan Global Opportunities Fund 0.88%
Artisan Global Value Fund 0.98%
Artisan High Income Fund 0.69%
Artisan International Fund 0.93%
Artisan International Small-Mid Fund 1.05%
Artisan International Value Fund 0.93%
Artisan Mid Cap Fund 0.94%
Artisan Mid Cap Value Fund 0.95%
Artisan Select Equity Fund 0.75%
Artisan Small Cap Fund 0.95%
Artisan Sustainable Emerging Markets Fund 1.00%
Artisan Value Fund 0.74%

' Effective 15 November 2019, the Fund's management fee was reduced from 1.00% annually of the Fund's average daily net assets to 0.90% of

average daily net assets up tg $1 billion, 0.875% of average daily net assets of $1 billion up to $2 billion, 0.850%
of average alla/ net assets of $2 billion up to $3.5 billion, 0.825% of average daily net assets of $3.5 billion up_to
5 billion and 0.800% of average daily net assets of over $5 billion, Had the reduction been in effect for the entire
iscal year ended 30 September 2020, the management fee paid by the Fund would have been at an effective
annual rate of 0.900% of average daily net assets.

Artisan Partners has contractually agreed to bear certain expenses and waive its management fees to the extent necessary to
cause total annual fund operating expenses (excluding taxes, interest, all commissions and other normal charges incident to
the purchase and sale of portfolio securities, acquired fund fees and expenses, borrowing costs such as dividends on
securities sold short, and extraordinary charges such as litigation costs, but including management fees paid to Artisan
Partners) not to exceed the percentages of average daily net assets indicated below. This contract continues through 31

January 2022.
Expense Limit as a
% of Average

Fund Daily Net Assets
Global Discovery Fund — Investor Shares' 1.40%
Global Discovery Fund — Advisor Shares' 1.30%
Global Discovery Fund — Institutional Shares’ 1.25%
Global Equity Fund — Investor Shares? 1.35%
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Global Equity Fund — Advisor Shares® 1.25%
Select Equity Fund — Investor Shares* 1.25%
Select Equity Fund — Advisor Shares* 1.15%
Select Equity Fund — Institutional Shares* 1.10%
Sustainable Emerging Markets Fund — Investor Shares 1.35%
Sustainable Emerging Markets Fund — Institutional Shares 1.20%
Value Fund — Advisor Shares 0.88%

' Effective 3 February 2020. Prior to this date, the rate was 1.50% for Investor Shares, 1.40% for Advisor Shares and 1.35% for Institutional Shares.
2 Effective 1 June 2020.
3 Effective 6 August 2020.
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* Effective 28 February 2020.

The management fee and other expenses related to a Fund’s operations are reflected in its net asset value.

A discussion regarding the basis for the approval by the board of directors of the investment advisory contract for each Fund,
except Artisan Select Equity Fund, is available in Artisan Partners Funds’ annual report to shareholders for the fiscal year
ended 30 September 2020. Discussions regarding the basis for the approval by the board of directors of the investment
advisory contract for Artisan Select Equity Fund and the amended investment advisory contract for Artisan Global Equity Fund
are available in Artisan Partners Funds’ semi-annual report to shareholders for the period ending 31 March 2020.

Additional Information

Artisan Partners Funds enters into contractual arrangements with various parties, including, among others, the Funds’
investment adviser, distributor, custodian, transfer agent and financial intermediaries, who provide services to the Funds.
Shareholders are not parties to, or intended (or “third-party”) beneficiaries of, those contractual arrangements. The contractual
arrangements are not intended to create in any individual shareholder or group of shareholders any right to enforce them
against the service providers or to seek any remedy under the arrangement against the service providers, either directly or on
behalf of a Fund.

This prospectus provides information concerning Artisan Partners Funds and the Funds that you should consider in
determining whether to purchase shares of a Fund. None of this prospectus, the SAl or any contract that is an exhibit to
Artisan Partners Funds’ registration statement, is intended to, nor does it, give rise to an agreement or contract between
Artisan Partners Funds or the Funds and any investor, or give rise to any contract or other rights in any individual shareholder,
group of shareholders or other person other than any rights conferred explicitly by federal or state securities laws that may not
be waived.
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Investing with Artisan Partners Funds
Share Price

Each Fund is open for business every day the New York Stock Exchange (NYSE) is open for regular session trading. Shares
are not priced on days when the NYSE is closed. Each Fund buys and sells its shares each day the NYSE is open, at the net
asset value per share (“NAV”) next calculated after a purchase or redemption order is received and accepted by the Fund or
its authorized agent.

The NAV of each class of shares of each Fund is determined by dividing the value of each Fund’s securities and other assets
attributable to that class, less its liabilities attributable to that class, by the number of outstanding shares of that class of the
Fund. For purposes of calculating the NAV, securities transactions and shareholder transactions are accounted for no later
than one business day after the trade date. The NAV is normally computed as of the NYSE regular session closing
time — usually 4:00 p.m. Eastern Time on each day the NYSE is open for regular session trading.

In determining a Fund’s NAV, each equity security and ETF traded on a securities exchange, including the Nasdaq Stock
Market, and over-the-counter securities are valued at the closing price on the exchange or market designated by the Funds’
accounting agent or pricing vendor as the principal exchange (each, a “principal exchange”). The closing price provided by the
pricing vendor for an exchange may differ from the price quoted elsewhere and may represent information such as last sales
price, an official closing price, a closing auction price or other information, depending on exchange or market convention.
Absent closing price information for an equity security from the principal exchange as of the date of valuation, the security is
valued using (i) the closing price on another exchange on which the security is traded (if such price is made available by a
pricing vendor) or (ii) the most recent bid quotation on the principal exchange, or, if such bid is not available, from a secondary
exchange or in the over-the-counter market. Equity-linked securities, such as participation certificates, participation notes or
access notes, are valued by referencing the underlying security if market quotations are not readily available. Repurchase
agreements are valued at cost plus accrued interest. Exchange traded option contracts are valued at the mid price (average of
the bid price and ask price) as provided by the pricing vendor at the close of trading on the contract’s principal exchange.
Exchange traded futures contracts and exchange-traded options on futures are valued at the settlement price as provided by
the pricing vendor at the close of trading on the principal exchange. Over-the-counter derivatives (including total return swaps,
over-the-counter options on total return swaps, and certain other derivatives) are valued using prices provided by the Funds’
pricing vendors. Prices obtained from independent pricing services may use various observable and unobservable inputs,
including, but not limited to, information provided by broker-dealers, pricing formulas, estimates of market values obtained
from data relating to investments or securities with similar characteristics and/or discounted cash flow or spread curve models
that might be applicable. Shares of open-end investment companies are valued at the latest NAV reported by the investment
company.

Fixed income securities are valued at market value. Market values are generally evaluations based on the judgment of the
Fund’s pricing vendors, which may consider, among other factors, the prices at which securities actually trade, broker-dealer
quotations, pricing formulas, estimates of market values obtained from yield data relating to investments or securities with
similar characteristics and/or discounted cash flow models that might be applicable.

Securities, or other assets for which market quotations are not readily available, are valued by Artisan Partners Funds’
valuation committee at a fair value determined in good faith under procedures established by and under the general
supervision of Artisan Partners Funds’ board of directors. A market quotation will be considered not readily available, and a
Fund may therefore use fair value pricing, if, among other things, there are no quotations, pricing data is not provided by an
approved pricing vendor, the valuation committee believes that the quotation, price or market value resulting from the Fund’s
valuation procedures does not reflect a fair value of the security or asset or the value of the security or asset might have been
materially affected by events occurring after the close of the market in which the security or asset was principally traded but
before the time for determination of NAV (a “subsequent event’). A subsequent event might include a company-specific
development (for example, announcement of a merger that is made after the close of the foreign market), a development that
might affect an entire market or region (for example, imposition of foreign exchange controls by a foreign government), a
potentially global development (such as a terrorist attack that may be expected to have an impact on investor expectations
worldwide) or a significant change in values of market indices, exchange traded funds or other financial instruments in the US
or other markets. The Funds monitor for subsequent events using several tools. In fair valuing non-US equity securities and
equity-linked securities, the Fund may use adjustment factors provided by a third party valuation service when there are
subsequent events or expected or unexpected market closures. The third party valuation service may utilize statistical data
based on historical performance of securities, markets and other data in developing factors used to estimate a fair value.

When fair value pricing is employed, the value of a security or asset used by a Fund to calculate its NAV may differ from
quoted or published prices for the same security or asset. Estimates of fair value utilized by the Funds as described above
could differ from the value realized on the sale of those securities or assets in the future and the differences may be material
to the NAV of the applicable Fund. Values of foreign securities are translated from local currencies into US dollars using
current exchange rates.

Artisan Developing World Fund, Artisan Global Discovery Fund, Artisan International Fund, Artisan International Small-Mid
Fund, Artisan International Value Fund and Artisan Sustainable Emerging Markets Fund generally invest a significant portion,
and perhaps as much as substantially all, of their total assets in securities principally traded in markets outside the US. Artisan
Focus Fund, Artisan Global Equity Fund, Artisan Global Opportunities Fund and Artisan Global Value Fund may invest a
significant portion of their total assets in securities principally traded in markets outside the US. Each of the other Funds has
the ability to invest in securities that may be principally traded in markets
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outside the US. The foreign markets in which the Funds may invest are sometimes open on days when the NYSE is not open
and the Funds do not calculate their NAVs, and sometimes are not open on days when the Funds do calculate their NAVs.
Even on days on which both the foreign market and the NYSE are open, several hours may pass between the time when
trading in the foreign market closes and the time as of which the Funds calculate their NAVs. That is generally the case for
markets in Europe, the Middle East, Asia, Australia and other Far Eastern markets. The regular closing time of foreign
markets in North and South America is generally the same as the closing time of the NYSE and the time as of which the
Funds calculate their NAVs. So, the value of a Fund’s portfolio may be affected on days when the Fund does not calculate its
NAV and you cannot purchase or redeem Fund shares.

Each Fund relies on various service providers and data sources to calculate its NAV. The ability of each Fund to calculate its
NAV per share is subject to operational risks associated with processing or human errors, systems or technology failures,
cyber-attacks and errors caused by third party service providers, data sources, or trading counterparties. Such failures may
result in delays in the calculation of a Fund's NAV and/or the inability to calculate NAV over extended time periods and may
make it necessary for the Funds to use alternative procedures to determine a Fund's NAV. The Funds may be unable to
recover any losses associated with such failures.

On 3 December 2020, the SEC adopted Rule 2a-5 under the 1940 Act, which is intended to address valuation practices and
the role of the board of directors with respect to the fair value of the investments of a registered investment company or
business development company. Among other things, Rule 2a-5 will permit a fund’s board to designate the fund’s primary
investment adviser to perform the fund’s fair value determinations, which will be subject to board oversight and certain
reporting and other requirements intended to ensure that the board receives the information it needs to oversee the
investment adviser’s fair value determinations. Compliance with Rule 2a-5 will not be required until September 2022. Artisan
Partners continues to review Rule 2a-5 and its impact on Artisans Partners’ and the Funds’ valuation policies and related
practices.

Who Can Invest in the Funds?

In general, to invest in the Funds, you should be an adult US citizen or resident or a US entity with a US tax identification
(social security or employer identification) number. You or the person authorized to place transactions on your behalf may not
place transactions in your account for the benefit of any person other than yourself (except for a transfer of shares to another
account). If the Funds determine that the registered owner of an account has permitted another person or entity who is not the
registered or beneficial owner of the account to hold shares through that account, the Funds may reject future purchases in
that account and any related accounts.

As of the date of this prospectus, shares of the Funds are qualified for sale in the US and its territories and possessions.
Residents of Guam may purchase shares of the Funds only through approved financial intermediaries, and only to the extent
that financial intermediary is otherwise eligible to sell mutual fund shares in Guam. The Funds sell shares to investors residing
outside the US only in limited circumstances. Any sale to an investor residing outside of the US requires prior approval of the
Funds. Some of the Funds are closed to most new investors. To find out if you're eligible to invest in a closed Fund, see “—
Who is Eligible to Invest in a Closed Fund?”

Financial intermediaries must contact the Funds for approval before opening an omnibus account.

Who is Eligible to Invest in a Closed Fund?

From time to time, a Fund may be closed to most new investors. The Funds do not permit investors to pool their investments
in order to meet the eligibility requirements, except as otherwise noted below.

If you have been a shareholder in a Fund continuously since it closed, you may make additional investments in that Fund and
reinvest your dividends and capital gain distributions in that Fund, even though the Fund has closed, unless Artisan Partners
considers such additional purchases to not be in the best interests of the Fund and its other shareholders. An employee
benefit plan that is a Fund shareholder may continue to buy shares in the ordinary course of the plan’s operations, even for
new plan participants.

You may open a new account in a closed Fund only if that account meets the Fund’s other criteria (for example, minimum
initial investment) and:

you beneficially own shares of the closed Fund at the time of your application;
you beneficially own shares in the Funds with combined balances of $250,000;

you receive shares of the closed Fund as a gift from an existing shareholder of the Fund (additional investments generally
are not permitted unless you are otherwise eligible to open an account under one of the other criteria listed);

you are transferring or “rolling over” into a Fund IRA account from an employee benefit plan through which you held shares
of the Fund (if your plan doesn’t qualify for rollovers you may still open a new account with all or part of the proceeds of a
distribution from the plan);

you are purchasing Fund shares through a sponsored fee-based program and shares of the Fund are made available to
that program pursuant to an agreement with the Funds or Artisan Partners Distributors LLC and the Funds or Artisan
Partners Distributors LLC has notified the sponsor of that program in writing that shares may be offered through such
program and has not withdrawn that notification;

you are an employee benefit plan and the Funds or Artisan Partners Distributors LLC has notified the plan in writing that
the plan may invest in the Fund and has not withdrawn that notification;
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you are an employee benefit plan or other type of corporate, charitable or governmental account sponsored by or affiliated
with an organization that also sponsors or is affiliated with (or is related to an organization that sponsors or is affiliated with)
another employee benefit plan or corporate, charitable or governmental account that is a shareholder of the Fund at the
time of application;

you are a client, employee or associate of an institutional consultant or financial intermediary and the Funds or Artisan
Partners Distributors LLC has notified that consultant or financial intermediary in writing that you may invest in the Fund
and has not withdrawn that notification;

you are a client of a financial advisor or a financial planner, or an affiliate of a financial advisor or financial planner, who has
at least $2,500,000 of client assets invested with the Fund or at least $5,000,000 of client assets invested with the Funds
or under Artisan Partners’ management at the time of your application;

you are an institutional investor that is investing at least $5,000,000 in the Fund and the Fund or Artisan Partners
Distributors LLC has notified you in writing that you may invest in the Fund and has not withdrawn that notification
(available for investments in Artisan International Value Fund only);

you are a client of Artisan Partners or are an investor in a product managed by Artisan Partners, or you have an existing
business relationship with Artisan Partners, and in the judgment of Artisan Partners, your investment in a closed Fund
would not adversely affect Artisan Partners’ ability to manage the Fund effectively; or

you are a director or officer of the Funds, or a partner or employee of Artisan Partners or its affiliates, or a member of the
immediate family of any of those persons.

A Fund may ask you to verify that you meet one of the guidelines above prior to permitting you to open a new account in a
closed Fund. A Fund may permit you to open a new account if the Fund reasonably believes that you are eligible. A Fund also
may decline to permit you to open a new account if the Fund believes that doing so would be in the best interests of the Fund
and its shareholders, even if you would be eligible to open a new account under these guidelines.

The Funds’ ability to impose the guidelines above with respect to accounts held by financial intermediaries may vary
depending on the systems capabilities of those intermediaries, applicable contractual and legal restrictions and cooperation of
those intermediaries.

Call us at 800.344.1770 if you have questions about your ability to invest in a closed Fund.
Share Class Eligibility

INVESTOR SHARES

Investor Shares of the Funds are offered to members of the general public. You can open the following types of accounts in
Investor Shares:

Individual or Joint — Individual accounts are owned by one person. Joint accounts can have two or more owners.

Uniform Gift or Transfer to a Minor (UGMA, UTMA) — Custodial accounts let you give money to a minor for any purpose.
This gift is irrevocable, and the minor gains control of the account once he or she reaches the age of majority.

Trust.
Corporation or Other Entity — This type of account is for a corporation, association, partnership or similar institution.
Retirement Account — This type of account includes traditional individual retirement accounts (IRAs), Roth IRAs,

rollover IRAs, simplified employee pension plans (SEP-IRAs), SIMPLE IRAs, Keogh plans, profit sharing and
money purchase plans, 403(b) plans and 401(k) plans.

Coverdell Education Savings Account (ESAs) — ESAs provide a tax-favored vehicle through which educational
expenses can be funded on behalf of the individual for whom the account is established.

To transact in Investor Shares, you may do so either directly with the Fund or through a financial intermediary. If you invest
through a financial intermediary, the policies and procedures by which you can purchase or redeem shares may be governed
by your intermediary. See “Other Information — Financial Intermediaries.” Please contact your financial intermediary for
additional information.

ADVISOR SHARES

Advisor Shares of the Funds are generally available for investment only by:

= individuals, trusts, estates, corporations, endowments, foundations and other investors who purchase shares directly from
a Fund with an initial minimum purchase of $250,000;

employee benefit plans that consolidate and hold all of their Advisor Shares of a Fund in plan level or omnibus
accounts on behalf of participants; and

any other individual or entity investor who purchases Advisor Shares through a financial intermediary, where (i) the
intermediary has entered into an agreement with Artisan Partners Funds or Artisan Partners Distributors LLC and (ii) the
intermediary holds the investor’s shares through an omnibus account with a Fund.

To transact in Advisor Shares, you may do so either directly with the Fund or through a financial intermediary. If you purchase
Advisor Shares directly from a Fund, see “Share Class Eligibility — Investor Shares” above for a list of available account types.
If you invest through a financial intermediary, the policies and procedures by which you can purchase or redeem shares may
be governed by your intermediary. See “Other Information — Financial Intermediaries.” Please contact your financial
intermediary for additional information.
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INSTITUTIONAL SHARES
Institutional Shares of the Funds are generally available for investment only by:

" individuals, trusts, estates, corporations, endowments, foundations and other investors who purchase shares directly from
a Fund with an initial minimum purchase of $1,000,000;

" employee benefit plans that consolidate and hold all of their Institutional Shares of a Fund in plan level or
omnibus accounts on behalf of participants; and

" any other individual or entity investor who purchases Institutional Shares through a financial intermediary, where (i) the
intermediary has entered into an agreement with Artisan Partners Funds or Artisan Partners Distributors LLC and (ii) the
intermediary holds the investor’s shares through an omnibus account with a Fund.

To transact in Institutional Shares, you may do so either directly with the Fund or through a financial intermediary. If you
purchase Institutional Shares directly from a Fund, see “Share Class Eligibility — Investor Shares” above for a list of available
account types. If you invest through a financial intermediary, the policies and procedures by which you can purchase or
redeem shares may be governed by your intermediary. See “Other Information — Financial Intermediaries.” Please contact
your financial intermediary for additional information.

Minimum Investments

Minimum Investments Investor Advisor Institutional
To open an account $1,000 $250,000 $1,000,000
To add to an account No minimum No minimum No minimum

A Fund will waive the initial minimum investment of $1,000 for Investor Shares if you invest through the Automatic Investment
Plan. See “Buying Shares — Automatic Investment Plan (AIP).”

A Fund will waive its minimum investment requirements on (1) certain employee benefit plans that hold their
shares through plan-level or omnibus accounts on behalf of participants; or (2) investors who purchase shares through
financial intermediaries where (i) the intermediary has entered into an agreement with Artisan Partners Funds or
Artisan Partners Distributors LLC and (ii) the intermediary holds shares through an omnibus account, although the
intermediary maintaining such an account may impose its own minimum investment requirements (see “Other
Information — Financial Intermediaries.”).

A Fund may, at its discretion, accept a smaller initial investment or waive the minimum initial investment requirement for
investment if:

you are already a shareholder (in your name or as beneficial owner of shares held in someone else’s name) (for example,
a nominee or a custodian holding shares for the benefit of an investor would not be eligible to open a new account for its
own benefit or for the benefit of another customer, but the investor would be eligible to open a new account) of Advisor
Shares or Institutional Shares of that Fund;

you, together with any affiliated organizations or related persons, will hold two or more accounts in your own or the
affiliated organization’s or related person’s name or as beneficial owner of shares held in someone else’s name of Advisor
Shares or Institutional Shares of that Fund and such accounts, in the aggregate, exceed the minimum initial investment
requirement for that Fund; or

= Artisan Partners determines that your investment would not have a material adverse impact on the Fund.

Minimum Balances
INVESTOR SHARES

If you purchase Investor Shares directly from the Funds, the Funds reserve the right to close your account and redeem your
shares if the value of your account falls below $1,000. However, before closing a small account, the Funds will notify you and
give you at least 30 days to bring your account’s value up to the minimum.

The Funds will waive the $1,000 minimum balance requirement if an account value has declined below $1,000 due solely to
investment performance.

If you discontinue an AIP before your account reaches $1,000, that account also may be closed and the Funds may redeem
your shares.

If you participate in systematic withdrawal and your account has insufficient funds to meet a withdrawal, the amount remaining
will be completely redeemed.

ADVISOR SHARES

If you purchase Advisor Shares directly from the Funds, the Funds reserve the right to automatically convert Advisor Shares in
your account to Investor Shares, or to close your account and redeem your shares, if the value of your account falls below
$250,000, unless the reduction in value is due solely to investment performance. The Funds will notify you and allow you at
least 30 days to bring your account’s value up to the applicable minimum before converting your shares to Investor Shares or
closing your account and redeeming your shares. If your shares are converted, the conversion will have no effect on the value
of your investment in Advisor Shares of the Fund at the time of conversion. However, the number of shares you own after the
conversion may be greater or lower than the number of shares you owned before the conversion, depending on the net asset
value of the respective share classes.
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INSTITUTIONAL SHARES

If you purchase Institutional Shares directly from the Funds, the Funds reserve the right to automatically convert Institutional
Shares in your account to Investor Shares or Advisor Shares or close your account and redeem your shares if the value of
your account falls below $1 million, unless the reduction in value is due solely to investment performance. The Funds will
notify you and allow you at least 30 days to bring your account’s value up to the applicable minimum before converting your
shares to Investor Shares or Advisor Shares or closing your account and redeeming your shares. If your shares are
converted, the conversion will have no effect on the value of your investment in Institutional Shares of the Fund at the time of
conversion. However, the number of shares you own after the conversion may be greater or lower than the number of shares
you owned before the conversion, depending on the net asset value of the respective share classes.
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Buying Shares
Important Information about Opening an Account

Federal law requires all financial institutions, including mutual funds, to obtain, verify and record information that identifies
each person who opens an account. Consequently, when you open an Artisan Partners Funds account, you will be asked to
provide certain identifying information on your account application. If you fail to provide the appropriate information to the
Funds, the Funds may try to contact you to obtain the necessary information. For more information, see “Other Information —
Anti-Money Laundering Compliance.”

How to Open an Account

If you meet the applicable share class eligibility requirements and the applicable Fund’s other criteria, you may be able to
purchase shares of the Fund by contacting your financial intermediary. You can also open an account and purchase Investor
Shares or Advisor Shares (if available) of the Funds by contacting the Funds’ transfer agent, DST Asset Manager Solutions,
Inc., at 800.344.1770 and completing a new account application. See “Investing with Artisan Partners Funds — Who Can
Invest in Artisan Partners Funds?,” “— Who is Eligible to Invest in a Closed Fund?” and “— Share Class Eligibility.” Applications
for direct purchases of Institutional Shares are only made available through Artisan Partners Distributors LLC by calling
866.773.7233.

By Mail—Complete and sign a new account application. Mail the application, along with your check for the applicable
purchase amount to the address listed below (use the address that matches the delivery mechanism you are using — regular
mail or overnight delivery). All checks must be made payable to “Artisan Partners Funds” or to the name of the Fund in which
you are investing. Artisan Partners Funds will not accept cash, money orders, traveler’s checks, credit card payments,
credit card checks, third-party checks, starter checks or checks drawn on non-US financial institutions.

For regular mail delivery: For overnight mail delivery:
Artisan Partners Funds Artisan Partners Funds

P.O. Box 219322 430 W. 7th Street, Suite 219322
Kansas City, MO 64121-9322 Kansas City, MO 64105-1407

800.344.1770

All investment checks must be delivered to one of the addresses above. Artisan Partners Funds and Artisan Partners
Distributors LLC do not accept shareholder investment checks at their corporate offices; checks received at those offices will
be forwarded to the Funds’ transfer agent, and purchases will not be effective until the order is received and accepted by the
Funds’ transfer agent. A purchase by check is priced at the NAV next calculated after the Funds’ transfer agent receives the
check and accepts the order.

By Wire—You may purchase shares by instructing your financial institution to wire money pursuant to the wire transfer
instructions included below. Your financial institution may charge you a fee to send (or receive) funds by wire. Wire transfers
from a bank outside the US generally will not be accepted. A purchase by wire is priced at the NAV next calculated after the
Fund receives your wire. Therefore, if your wire is received after the time as of which the NAV is calculated for the day, your
funds may be held by the Fund until the next business day. If you are opening a new account by wire transfer, a new
account application must be received in proper form at the Funds’ transfer agent prior to the receipt of the wire.
Artisan Partners Funds will not be responsible for the consequences of delays, including delays in the banking or Federal
Reserve wire systems.

Wire transfer instructions are:

State Street Bank and Trust Company

Attn: Mutual Funds

Boston, MA 02110

Routing #011000028

Credit to: Artisan Partners Funds
Deposit DDA 99050882

Further credit: [your account registration]
[your account number]

If the proper account information is not included, the wire order may be rejected.

By Exchange—You may open a new account in Investor Shares or Advisor Shares of a Fund by telephone by calling
800.344.1770 with an exchange of $1,000 or more for Investor Shares or $250,000 or more for Advisor Shares
from your identically registered account in another series of Artisan Partners Funds. You may open a new account
in Institutional Shares by telephone by calling 866.773.7233 with an exchange of $1,000,000 or more from your
identically registered account in Institutional Shares of another series of Artisan Partners Funds. See

“~ Telephone Exchange Plan.” A purchase by exchange is priced at the NAV next calculated after your call; the redemption of
shares of Artisan High Income Fund may be subject to a redemption fee. See “Redeeming Shares — Redemption Fee.”

By Automatic Investment Plan (AIP)—You may purchase Investor Shares or Advisor Shares of Artisan Partners Funds
through an AIP. Complete and sign the account application, including the AIP section. See “— Automatic Investment Plan
(AIP).”
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By Purchases in Kind—You may, subject to Artisan Partners Funds’ approval, purchase Investor Shares, Advisor Shares or
Institutional Shares of the Funds with securities that are eligible for purchase by the Fund (consistent with the Fund’s
investment process, goal and philosophy) and that have values that are readily ascertainable in accordance with the Fund’s
valuation policies. Call Artisan Partners Funds at 866.773.7233 if you would like to purchase shares of the Funds with other
securities.

How to Add to an Account

If you opened an account directly with a Fund in accordance with the previous section, you may make subsequent
investments by wire transfer using the instructions provided, or by submitting a check, along with either the stub from your
Fund account statement or a letter indicating the amount of the purchase, your account number and the name in which your
account is registered. All checks must be made payable to “Artisan Partners Funds” or to the name of the Fund in which you
are investing. Please print your account number on your check.Artisan Partners Funds will not accept cash, money
orders, traveler’s checks, credit card payments, credit card checks, third-party checks, starter checks or checks
drawn on non-US financial institutions.

To make additional purchases of Investor Shares or Advisor Shares of a Fund, you may also add from $50 to $50,000 to your
account by telephone. You may elect the telephone purchase option on your application or by completing the shareholder
account options form after your account has been opened. A telephone purchase with funds to be drawn from your bank
account is generally effective on the business day of your call if you call before the time as of which the Fund calculates its
NAV, or on the next business day after your call if you call after the time as of which the Fund’s NAV has been calculated for
the day. See “Investing with Artisan Partners Funds — Share Price.” Your financial institution may impose a fee for wire or
electronic funds transfer (“EFT”").

You may exchange between identically registered accounts within the same share class by telephone. Telephone exchanges
are subject to a minimum exchange of $50 and other limits. See “— Telephone Exchange Plan.”

You may also add AIP to your existing account in Investor Shares or Advisor Shares of Artisan Partners Funds. Please call
800.344.1770 or visit www.artisanpartners.com for a shareholder account options form. Your financial institution may charge
you a fee for electronic transfers of funds. See “— Automatic Investment Plan (AIP)” for more information.

Telephone Exchange Plan

You may open a new account in a Fund by exchange from your identically registered account in the same share class of
another Artisan Partners Fund. To open the new account, your exchange must meet the applicable share class minimum. You
also may transfer investments between already existing identically registered accounts by exchanging at least $50.

Telephone exchanges are subject to these restrictions:

Both accounts must be registered in the same name, with the same address and taxpayer identification (social security or
employer identification) number.

Your exchange will be processed on the business day on which you call if you call before the time as of which each Artisan
Partners Fund calculates its NAV, or on the next business day after your call if you call after the time as of which an Artisan
Partners Fund’s NAV has been calculated for the day. See “Investing with Artisan Partners Funds — Share Price.”

If your account is subject to backup withholding, you may not use the telephone exchange plan.

If you use the telephone exchange plan more than four times in any rolling twelve-month period, Artisan Partners Funds
may terminate your access to the plan. Exchanges conducted through an omnibus account are not subject to this limitation
because Artisan Partners Funds may not be able to identify the underlying investors but you may be subject to restrictions
imposed by the financial intermediary.

* Artisan High Income Fund may charge you a 2% redemption fee on exchanges of shares owned for 90 days or less. See
“Redeeming Shares — Redemption Fee.”

Automatic Investment Plan (AIP)

The AIP allows you to make regular, systematic investments into Investor Shares or Advisor Shares of Artisan Partners
Funds. You purchase shares by transferring money from your designated checking or savings account directly into your Fund
account. Simply designate your monthly investment amount (the monthly minimum is $50) and the day (between
the 3rd and the 28th) you want the transfer to take place. If you do not select a day, the withdrawal from your
account will be made on the 15th of the month. If a withdrawal date falls on a weekend or holiday, your payment
will be transferred from your bank account on the business day prior to the date you selected. It may take up to 10
days to establish your AIP once your instructions have been received. Artisan Partners Funds will not be
responsible for non-sufficient funds fees. If your AIP does not clear, your purchase will be cancelled. You will be
liable for any resulting losses or fees a Fund or its transfer agent incurs. If your purchase through the AIP fails to
clear on two consecutive occasions, the Fund will terminate your AIP.

If you choose the AIP when you open your account, the minimum initial investment for Investor Shares will be
waived. However, your Investor Shares may be redeemed and your account closed if you discontinue the AIP before
your account reaches the minimum initial investment size. See “Investing with Artisan Partners Funds — Minimum
Balances.” To change an AIP, please notify us at least 14 days prior to the next scheduled investment date. For
complete instructions on changing an AIP, please visit www.artisanpartners.com or contact a customer service
representative at 800.344.1770.
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Purchases—General Information

Your purchases must be in US dollars.

If your check or telephone purchase order does not clear, your purchase will be cancelled. You also will be liable for any
resulting losses or fees a Fund or its transfer agent incurs.

" You may not change or cancel a purchase request once it has been received in good order.
y

An order typically is accepted when the Fund or its authorized agent has received a completed application or appropriate
instruction along with the intended investment, if applicable, and any other required documentation. An order is not binding
until accepted and entered on the books of the Fund.

Artisan Partners Funds reserves the right to reject any order deemed inappropriate or not to be in the best interests of
existing Fund shareholders, to limit exchanges or to take such other actions as the Funds deem appropriate or, for
Institutional Shares, any purchase order that has not been previously approved by the Fund or Artisan Partners
Distributors LLC. Further, the Funds reserve the right to reject any purchase order in its sole discretion. For example, a
Fund may reject an order that appears so large that it would disrupt management of the Fund or an order from someone
ineligible to invest. The Fund also may reject orders as described below under “Other Information — Anti-Money Laundering
Compliance” and “Other Information — Inappropriate Trading.” The Fund and its transfer agent will not be responsible for
any loss, liability, cost or expense resulting from rejecting any purchase order.

A holiday, weekend or other interruption can affect the normal processing of an investment.

Artisan Partners Funds cannot accept a purchase order specifying a specific purchase date or price per share. Purchase
checks greater than $50,000 that are post-dated or have a partial date or no date will be rejected. However, if a purchase
check is less than $50,000, it will not be held for processing on the designated date, but will be processed upon
acceptance.

Artisan Partners Funds may terminate your ability to make automatic investments and telephone purchases if an item is
not paid by your financial institution on two consecutive occasions.

To prevent unauthorized transactions in your account, Artisan Partners Funds will take precautions designed to verify that
information communicated by telephone is genuine. Artisan Partners Funds and its transfer agent may record a call,
request identifying information and send written confirmation of telephone transactions. Artisan Partners Funds and its
transfer agent will not be responsible for any loss, liability, cost or expense resulting from acting upon instructions furnished
by telephone if we follow reasonable procedures designed to verify the identity of the caller. We recommend that you take
precautions to keep confidential your personal information, including your account number and tax identification (social
security or employer identification) number. You should verify the accuracy of each telephone transaction as soon as you
receive your confirmation statement.
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Redeeming Shares

If you invest through a financial intermediary, you can redeem shares of the Fund by contacting your financial intermediary.
See “Other Information — Financial Intermediaries.” You may redeem some or all of your shares by telephone or written
request sent to the Fund by mail on any day that the NYSE is open for regular session trading. You may also redeem Investor
Shares or Advisor Shares of Artisan Partners Funds by systematic withdrawals on any day that the NYSE is open for regular
session trading. Your redemption will be processed on the business day that your order is accepted by the Fund or its
authorized agent if it is received before the time as of which the Fund calculates its NAV (NYSE closing time — usually 4:00
p.m. Eastern Time). If your order is received after that time, your order will be processed on the next business day. The Fund
will redeem your shares at the NAV per share next calculated after your redemption order is received in good order by the
Fund or its authorized agent. The Fund may reject your redemption order under certain circumstances, which are discussed
below. Artisan Partners Funds will generally wire transfer the proceeds of your redemption to the bank account designated in
your purchase application or on a telephone authorization form. Some redemptions require Medallion signature
guarantees. See “— Medallion Signature Guarantees.”

How to Redeem Shares

By Mail

Non-IRA Accounts—To redeem shares in an account other than an IRA, complete the Non-IRA Redemption form or mail a
letter of instruction including: the Fund’s name; your account number; the dollar amount or number of shares to be sold; and
the signature of the shareholder(s) as it appears on the account or by a duly authorized agent of the shareholder(s). Some
redemptions require Medallion signature guarantees. See “— Medallion Signature Guarantees.” The letter of instruction
should be sent to the address shown below (use the address that matches the delivery mechanism you are using — regular
mail or overnight delivery).

For regular mail delivery: For overnight mail delivery:
Artisan Partners Funds Artisan Partners Funds

P.O. Box 219322 430 W. 7th Street, Suite 219322
Kansas City, MO 64121-9322 Kansas City, MO 64105-1407

800.344.1770

IRA Accounts—To redeem shares in an Artisan Partners Funds IRA account, you may send a letter of instruction or complete
the IRA Distribution Request Form. Call 800.344.1770 or visit www.artisanpartners.com for instructions. Some
redemptions require Medallion signature guarantees. See “— Medallion Signature Guarantees.” \We encourage you to
consult your tax advisor regarding the tax consequences and tax reporting requirements of your redemptions prior to
redeeming shares in an IRA account.For further instructions, documents or the IRA Disclosure Statement and Custodial
Agreement, please call 800.344.1770 or visit www.artisanpartners.com.

By Telephone

You automatically have the telephone redemption option unless you decline it on your account application. If you decline this
option, but would like to add it at a later date, call 800.344.1770 or visit www.artisanpartners.com for a shareholder account
options form if you hold Investor Shares or Advisor Shares. To authorize telephone redemption on an existing Institutional
Shares account, call us at 866.773.7233 to obtain a telephone redemption authorization form. That form must be signed by a
person authorized to act on behalf of the registered owner of an account and may require a form of signature validation.

To redeem Investor Shares or Advisor Shares by telephone, call the Funds’ transfer agent at 800.344.1770. To redeem
Institutional Shares by telephone, call the Funds’ transfer agent at 866.773.7233. If you redeem shares by telephone, any
amount of shares may be redeemed if a bank account was designated on your account application, or updated on a
shareholder account options form after your account was opened, to receive the proceeds by wire transfer or EFT. If
you have not designated a bank account to receive the proceeds by wire or EFT, telephone redemptions will be
limited to $100,000 each and will be sent by check to your mailing address of record. Your bank may charge you a
fee for an incoming wire or EFT; Artisan Partners Funds reserves the right to charge fees for these services in the
future. Payment by EFT usually will arrive at your bank two banking days after your redemption is processed.
Payment by wire usually is credited to your bank account on the next banking day after your redemption is
processed.

To reduce the risk of loss from a fraudulent instruction, we will send your redemption proceeds only to the bank account
designated in your application or telephone authorization form or letter signed by an authorized person and with a Medallion
signature guarantee. See “— Medallion Signature Guarantees.” A request to change your existing US bank account must be
submitted in writing or on a shareholder account options form and may require a form of signature validation.

The Fund and its transfer agent will not be responsible for the authenticity of instructions provided by telephone, nor for any
loss, liability, cost or expense for acting upon instructions furnished by telephone, if we follow reasonable procedures designed
to identify the caller. We may record a call, request identifying information or send written confirmation of telephone
transactions. Please verify the accuracy of each telephone transaction as soon as you receive your confirmation statement.
We recommend that you take precautions to keep confidential your account information, including your account number and
tax identification number.

During periods of volatile economic and market conditions, you may have difficulty making a redemption request by telephone,
in which case you should make your redemption request in writing.
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Systematic Withdrawals

This service lets you withdraw a set amount from your account in Investor Shares or Advisor Shares of the Funds at regular
intervals. To be eligible for systematic withdrawal, you must have at least $5,000 in your Artisan Partners Fund account
and must withdraw at least $50 per transaction.

If you would like to add this option, please call us at 800.344.1770 or visit www.artisanpartners.com for a shareholder
account options form. You must use the IRA Distribution Request Form to request systematic withdrawals from your IRA
account.

If you select the systematic withdrawal option, you may choose to have the Fund send payment: (i) by mail to the address of
record; (ii) by EFT to a pre-authorized US bank account; or (iii) to your pre-authorized US bank account by wire transfer. In
order to receive funds by EFT or wire transfer, you must identify your US bank account on your application, or if you are
changing your US bank account or adding this feature after your account is open, on a shareholder account options form.
Your request to change your US bank account or add options must be submitted in writing and may require a form of
signature validation. Your bank may charge you a fee for the incoming wire or EFT; Artisan Partners Funds reserves the right
to charge fees for these services in the future. Payment by EFT usually will arrive at your bank two banking days after your
redemption is processed. Payment by wire usually is credited to your bank account on the next banking day after your
redemption is processed.

Redemptions—General Information

Normally, payment of redemption proceeds is made as soon as practicable and typically within two business days after receipt
and acceptance of your redemption request. Redemption proceeds may be withheld or delayed as required or permitted by
applicable law, but must be made no later than seven days after receipt of your redemption request.

Subject to applicable law, a Fund may reject your redemption request if:

®" the identification information you provided in your account application cannot be verified;

" your identification information matches information on a government list of suspicious persons; or
* the Fund believes that you may be involved in suspicious activity.

Further documentation may be requested to evidence the authority of the person or entity making a written redemption
request. Please call 800.344.1770 with questions if you hold Investor Shares or Advisor Shares. Please call 866.773.7233
with questions if you hold Institutional Shares.

If you recently have made a purchase by check or EFT, the Fund may withhold redemption proceeds until it is reasonably
satisfied that it has received good funds. This confirmation process can take up to 15 days. To reduce such delays, Artisan
Partners Funds recommends that your purchase be made by federal funds wire through your financial institution.

You may not change or cancel a redemption request once it has been received in good order.

A Fund cannot accept a redemption request that is post-dated, specifies a particular date for processing, specifies a price for
redemption or contains any other special conditions. All redemptions will be processed upon acceptance.

Redemptions may be suspended or payment dates postponed when the NYSE is closed, its trading is restricted or as
permitted by the SEC.

Each Fund intends to pay all redemptions in cash. During any 90-day period for any one shareholder, a Fund is
obligated to redeem shares solely in cash up to the lesser of $250,000 or 1% of the Fund’s net assets. Redemptions in
excess of these limits may be paid wholly or partly by an in-kind distribution of securities. Redemption payments are
typically paid in cash held by the Fund. During periods of significant redemptions or stressed market conditions, the
Fund may meet redemption requests by selling securities, borrowing under Artisan Partners Funds’ line of credit,
or, in limited circumstances, redeeming certain shareholders through an in-kind distribution consistent with the
limitation described above.

The redemption price you receive depends upon the NAV per share of a class of a Fund at the time of redemption. It may be
more or less than the price you originally paid for the shares and may result in a realized capital gain or loss.

Shares in any account you maintain with Artisan Partners Funds may be redeemed to the extent necessary to reimburse
Artisan Partners Funds for any loss it sustains that is caused by you (such as losses from uncollected checks or any Fund
liability under the backup withholding provisions of the Code relating to your account).

If a Fund sends you a check for a redemption, systematic withdrawal payment or cash distribution that is returned
“undeliverable” or remains uncashed for at least six months, the Fund may cancel the check and reinvest the proceeds in your
Fund account at the NAV per share on the date of reinvestment and, if applicable, the Fund may (a) cancel your systematic
withdrawal payments, honoring redemptions only by request and (b) automatically reinvest your future dividends and capital
gains, even if you had elected cash payment. If you hold your investment in an IRA, or other circumstances exist such that
reinvesting the proceeds is not in your or the Fund’s best interest, your check will not be cancelled and the Fund may attempt
to contact you to obtain further instruction.

Before submitting your redemption request, please call 800.344.1770 if you have any questions about requirements
for a redemption and hold Investor Shares or Advisor Shares. If you hold Institutional Shares, please call
866.773.7233.
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Redemption Fee

If you redeem or exchange shares of Artisan High Income Fund that you have held for 90 days or less, the Fund will charge
you a redemption fee of 2% of the redemption proceeds. The redemption fee will be deducted from your redemption
proceeds and retained by the Fund.

Artisan High Income Fund reserves the right to waive or reduce the 2% redemption fee on shares held 90 days or less at its
discretion when the Fund believes such waiver is in the best interests of the Fund, including but not limited to when it
determines that imposition of the redemption fee is not necessary to protect the Fund from the effects of short-term trading.

For example, the following transactions for direct shareholders of shares of Artisan High Income Fund (if known by the Fund)
would not be subject to redemption fees:

* Redemptions of shares purchased through reinvestment of dividends and distributions;
" Redemptions of shares pursuant to certain automatic rebalancing programs;

" Redemptions requested following the death of a registered shareholder on an account or the settler of a living
trust that is the registered shareholder of an account, for shares held in the account at the time of death;

" Redemptions of shares that were purchased as participant contributions through an employer-sponsored
retirement plan;

* Transaction activity due to processing errors; or
* Shares exchanged from one share class to another within the Fund.

This list is not exclusive. To request a waiver or if you have any questions about whether your transaction will be subject to the
redemption fee, please call us at 800.344.1770 if you hold Investor Shares or Advisor Shares. If you hold Institutional
Shares, please call 866.773.7233.

Artisan High Income Fund will waive the redemption fee on redemptions of shares held by certain retirement or profit-sharing
plans and shares purchased through certain financial intermediaries. In those cases where a financial intermediary passes the
redemption fee through to underlying investors, the amount of the fee and the holding period generally will be consistent with
the Fund’s criteria. However, due to differences in operational capacities, the financial intermediaries’ methods for tracking
and calculating the fee may be different in some respects from the methods employed by the Fund. If you purchase Fund
shares through a financial intermediary, you should contact the intermediary for more information on how redemption fees will
be applied to your shares.

Waivers of redemption fees are reported to the board of directors of Artisan Partners Funds.

Medallion Signature Guarantees

To protect you and the Fund from fraud, the following transaction requests must be submitted in writing and include a
medallion signature guarantee for each account owner:

= If you wish to redeem more than $100,000 where proceeds are requested to be sent by check.

= If you ask that a check, wire transfer or EFT be delivered to an address or bank account not on record.

= |f you ask that a check or wire be made payable to someone other than the account owner.

= If you transfer or change the ownership of your account.

= |f you request to redeem shares and your address (for redemptions by check) or bank account (for redemptions by wire
transfer or EFT) has been changed within the last 30 calendar days.

The Funds may waive any of the above requirements in certain instances. In addition to the situations described above, the
Funds and/or the Transfer Agent reserve the right to require a medallion signature guarantee or additional documentation in
other instances based on the circumstances of the particular situation.

All medallion signature guarantees must use a STAMP2000 Medallion imprint appropriate for the nature and dollar
amount of the transaction. Medallion signature guarantee is a bar-coded signature guarantee and must be executed by an
eligible guarantor. Eligible guarantors include Commercial Banks, Trust Companies, Savings Associations and Credit Unions,
as defined by the Federal Deposit Insurance Act. Member firms of a domestic stock exchange are also considered eligible
guarantors. Non bar-coded guarantees or stamps from a Notary Public are not acceptable.

If you are signing on behalf of an entity, you must indicate your capacity beside or beneath your signature (for
example, “Jane Doe, as Trustee”). If you are signing in a capacity, further documentation may be required by the guarantor.
Prior to signing, inquire what documentation needs to be provided and the maximum transaction amount the guarantee will
insure. Request that the guarantor provide a legible bar-coded medallion signature guarantee. A form or transaction request
received without a valid STAMP2000 Medallion imprint may be rejected.

If you are redeeming shares through your financial intermediary, you should contact that intermediary to determine whether
medallion signature guarantee requirements apply.
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Exchanging Shares

If you meet the minimum investment requirements for opening a new account, and any other eligibility criteria described in this
prospectus, you may exchange shares of a Fund for the same class of shares of any other Artisan Partners Fund that is open
to new investors or any closed Artisan Partners Fund (if you also meet the requirements described under “Investing with
Artisan Partners Funds — Who is Eligible to Invest in a Closed Fund?” and “Share Class Eligibility”). A fund exchange may be
made by following the redemption procedures described under “Redeeming Shares — How to Redeem Shares.” The Funds
will exchange your shares at the respective NAVs per share next calculated after your exchange order is received in good
order by the Funds or their authorized agent. If you exchange shares of Artisan High Income Fund that you have held for 90
days or less for the same class of shares of another Fund, the Fund will charge you a redemption fee of 2% of the redemption
proceeds. An exchange of shares of one Fund for shares of another Fund will be a taxable transaction. See “Distributions &
Taxes — Taxes.”

Shareholders may also exchange shares of a Fund for a different class of shares offered by the same Fund, provided
that the shareholder meets the eligibility requirements, including any investment requirements for opening a new account in
shares of the class into which the shareholder seeks to exchange. Such an exchange may be made by following the
procedures described under “Redeeming Shares — How to Redeem Shares.” The Funds will exchange your shares
at the respective NAVs per share next calculated after your exchange order is received in good order by the Funds
or their authorized agent. If you exchange shares of Artisan High Income Fund that you have held for 90 days or
less for a different class of shares offered by that Fund, generally the Fund will not charge you a redemption fee,
unless you trade electronically under certain circumstances. For US federal income tax purposes, an exchange of
shares of one Fund directly for shares of a different class of the same Fund generally is not expected to be a taxable
event, or to result in recognition of a gain or loss by the exchanging shareholder. See “Distributions & Taxes —
Taxes.”

Artisan Partners Funds reserves the right, without notice, to revise or terminate the exchange privilege, limit the
amount of any exchange, or reject an exchange, at any time, for any reason.
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Shareholder and Account Procedures
Account Option Changes

To further protect the Funds and their shareholders from fraud, some shareholder account changes may require additional
signature validation. Please refer to our shareholder account options form for further information or call us at 800.344.1770 if
you hold Investor Shares or Advisor Shares, or at 866.773.7233 if you hold Institutional Shares.

Address Changes
You may change the address on your account by:

* sending a written request to the Fund’s transfer agent signed by the registered owner(s) of the account (please note, if you
wish to redeem shares within 30 days after a change of address in writing, each owner’s signature must be guaranteed
using a STAMP2000 Medallion. See “Redeeming Shares — Medallion Signature Guarantees”),

* calling us at 800.344.1770 if you hold Investor Shares or Advisor Shares, or at 866.773.7233 if you hold Institutional
Shares, or

" accessing your account through www.artisanpartners.com/accountaccess.

Artisan Partners Funds will send a written confirmation of the change to both your old and new addresses. Artisan Partners
Funds will change your address in response to a US Postal Service notification, but will attempt to contact you at the new
address so that you can confirm the address change.

If your address is changed in response to a US Postal Service notification, in writing without proper signature validation, by
phone or through www.artisanpartners.com, we will not honor any redemption request for the following 30 days, unless that
redemption is in writing with a Medallion signature guarantee. See “Redeeming Shares — Medallion Signature Guarantees.”
The Fund and its transfer agent will not be responsible for any loss, liability, cost or expense resulting from acting upon
address changes if we follow reasonable procedures to verify the identity of the caller or website user.

If a piece of mail that we send to you is returned as undeliverable, we will attempt to resend the mail two more times. If it
remains undeliverable after those three attempts, we will discontinue all mail to your mailing address of record until you notify
us of a new address by one of the previously stated methods.

Statements and Reports

As a Fund shareholder, you will receive:

" Confirmation statements.

® Quarterly account statements.

® Annual and semiannual reports with financial statements.
" Year-end tax statements.

Transactions made under certain periodic investment and withdrawal programs (including dividend reinvestment plans) will be
confirmed on quarterly account statements. We suggest you keep each of your quarterly and year-end account and tax
statements with your other important financial papers. You may need them for tax purposes.

If you need copies of statements and hold Investor Shares or Advisor Shares, call 800.344.1770 or visit
www.artisanpartners.com. If you need copies of statements and hold Institutional Shares, call 866.773.7233. Copies of this
year’s or last year’s statements are free of charge; for earlier years, there is a per statement processing fee (currently $10) for
each year for which statements (account or tax) are requested. If more than one member of a household has an account with
a Fund, we reduce the number of duplicate annual and semiannual reports your household receives by sending only one copy
of each to the address shared by those accounts. If you hold more than one account in a Fund, we will only send one
summary prospectus for that Fund, but your household may receive more than one copy if two or more members of your
household hold accounts in the Fund. Call us at 800.344.1770 to request individual copies of these documents. We will begin
sending individual copies within 30 days after receiving your request.

E-Delivery of Documents

If you hold your account directly with Artisan Partners Funds, and you prefer to view Fund documents online rather than
receiving paper documents, you may enroll in E-Delivery through www.artisanpartners.com/accountaccess. To enroll in E-
Delivery, you will need to provide your social security number or employer identification number and a valid email address. All
accounts associated with the social security or employer identification number you provide will be enrolled for E-Delivery.

When a Fund document becomes available, you will receive an email containing a link to that document. If the email we send
to you is returned as undeliverable, we will attempt to resend the email two more times. If your email remains undelivered after
those three attempts, your E-Delivery enroliment will be discontinued and paper copies of Fund documents will be sent to your
mailing address on record. There are risks to electronic delivery of Fund documents, including, but not limited to, delay or
failure of delivery due to technical difficulties and other matters beyond the Funds’ control. The Funds have no liability for the
failure or disruption of the E-Delivery service due to circumstances beyond our reasonable control.
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Abandoned Property

If your account is deemed “abandoned” or “unclaimed” under state law, Artisan Partners Funds may be required to “escheat”
or transfer the assets in your account to the applicable state’s unclaimed property administration. The state may redeem
escheated shares and, if you subsequently seek to reclaim your proceeds of liquidation from the state, you may only be able
to recover the amount received when the shares were redeemed. It is your responsibility to ensure that you maintain a correct
address for your account, keep your account active by contacting the Funds by mail or telephone or accessing your account
through the Funds’ website at least once a year, and promptly cash all checks for dividends, capital gains and redemptions.
The Funds’ transfer agent can be contacted by phone at 800.344.1770 (866.773.7233 for Institutional Shares), by regular mail
at Artisan Partners Funds, P.O. Box 219322, Kansas City, MO 64121-9322, or by express, certified or registered mail at
Artisan Partners Funds, 430 W. 7th Street, Suite 219322, Kansas City, MO 64105-1407.

Please check your state’s unclaimed or abandoned property website for specific information.
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Other Information
Financial Intermediaries

The Funds may authorize certain financial services companies, broker-dealers, banks or other authorized agents, and in some
cases, other organizations designated by an authorized agent (with their designees, collectively “authorized agents”), to
accept purchase, exchange and redemption orders on the Funds’ behalf. An order properly received by an authorized agent
will be deemed to have been accepted by the Funds. Some authorized agents directly charge their customers transaction
fees, brokerage commissions, account fees and/or other fees. If you buy, exchange or redeem shares through an authorized
agent, you will pay or receive the Fund's NAV per share next calculated after receipt and acceptance of the order by the
authorized agent, after giving effect to any transaction charge or brokerage commission imposed by the authorized agent and,
for Artisan High Income Fund only, the application of a 2% redemption fee (if applicable). The authorized agent’s procedures
will apply in lieu of purchase, exchange and redemption procedures described in this prospectus. The Funds, Artisan
Partners, Artisan Partners Distributors LLC, the Funds’ transfer agent and each of their respective directors, trustees, officers,
employees and agents are not responsible for the failure of any authorized agent to carry out its obligations to its customers.

If you attempt to purchase shares of the Funds through an unauthorized intermediary, your purchase request will be rejected.
Please contact your financial intermediary or Artisan Partners Funds at 800.344.1770 to find out whether your financial
intermediary is eligible to purchase Fund shares and, if so, how purchases, redemptions or exchanges may be made.

Some authorized agents charge a fee for accounting and shareholder services that the agent provides to Fund shareholders
on the Fund’s behalf. These services may include recordkeeping, transaction processing for shareholders’ accounts and other
services. This fee may be based on the number of accounts or may be a percentage of the average value of accounts for
which the authorized agent provides services. For Investor Shares or Advisor Shares of each Fund, the Fund pays all or a
portion of this fee, which is intended to compensate the authorized agent for its provision of services of the type that would be
provided by the Fund’s transfer agent or other service providers if the shares were registered on the books of the Fund.
Institutional Shares of the Funds do not pay fees to intermediaries in connection with recordkeeping, transaction processing
for shareholders’ accounts or any other services that an intermediary may provide to its clients.

Artisan Partners, at its own expense, pays certain authorized agents for accounting and shareholder services (to the extent
those fees are not paid by a Fund), and for distribution and marketing services performed with respect to the Funds. This fee
may be based on a flat fee, a fee for each share class available at the authorized agent or may be a percentage of the
average value of accounts for which the authorized agent provides services. Such payments for distribution and marketing
services may be made as compensation or reimbursement for one or more of the following: (1) expenses incurred by
authorized agents for their sales activities with respect to the Funds, such as preparing, printing and distributing sales
literature and advertising materials and compensating registered representatives or other employees of authorized agents for
their sales activities; (2) marketing and promotional services by authorized agents, such as business planning assistance,
educating personnel about the Funds and sponsoring sales meetings; (3) transaction or processing fees; and (4) conferences
and events sponsored by the authorized agent. A number of factors may be considered in determining the amount of the
payments associated with such services, including that authorized agent’s sales, client assets invested in the Funds and
redemption rates, the quality of the authorized agent’s relationship with Artisan Partners, and the nature of the services
provided by the authorized agent to its clients. Authorized agents that receive these types of payments may have a conflict of
interest in recommending or selling Fund shares rather than other mutual funds, particularly where such payments exceed
those associated with other funds. Although neither the Funds nor Artisan Partners pays for a Fund to be included in an
authorized agent’s “preferred list” or other promotional program, some authorized agents that receive compensation as
described above may have such programs in which the Funds may be included.

Please contact your authorized agent for details about payments it may receive from the Funds, Artisan Partners or their
affiliates.

The Funds reserve the right to waive or reduce the minimum investment requirements as described under “Investing with
Artisan Partners Funds — Minimum Investments.” Artisan High Income Fund reserves the right to waive or reduce the 2%
redemption fee on shares held for 90 days or less for any account held through an authorized agent or other financial
intermediary and currently waives the redemption fee on redemptions of shares held by certain retirement or profit-sharing
plans and shares purchased through certain authorized agents or financial intermediaries.

In those cases where a financial intermediary passes the redemption fee through to underlying investors, the amount of the
fee and the holding period generally will be consistent with Artisan High Income Fund’s criteria. However, due to differences in
operational procedures and policies, the financial intermediaries’ methods for tracking and calculating the fee may be different
in some respects from the methods employed by the Fund. If you purchase shares of Artisan High Income Fund through a
financial intermediary, you should contact the financial intermediary for more information on how redemption fees will be
applied to your shares.

Anti-Money Laundering Compliance

Artisan Partners Funds is required to comply with various anti-money laundering laws and regulations. Federal law requires all
financial institutions, including mutual funds, to obtain, verify and record information that identifies each person who opens an
account. Consequently, when you open an Artisan Partners Funds account, you must provide certain identifying information
on your account application. If you are transferring the ownership of your account, you also will need to provide identification
information about the transferee. If you fail to provide the appropriate information to the Funds, the Funds may try to contact
you to obtain the necessary information. If you are unable to provide the requested information, the Funds are unable to
contact you within the period of time the Funds consider appropriate, or the Funds
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believe that the nature of the information needed is such that follow-up contact is not appropriate, your application will be
rejected and the monies received to establish your account will be returned to you. For some investors and types of accounts,
this could have adverse consequences. For example, an IRA holder with a limited amount of time to accomplish a rollover of
IRA assets could suffer unfavorable tax consequences as a result of the Funds’ inability to process an application. As a result,
it is very important that the application be filled out completely. If you have questions about completing your application,
please call 800.344.1770.

After your account is established, the Funds also may take other actions or ask to see other identifying documents to verify
your identity. These actions may include checking your identifying information against various databases and requesting
identifying documents, such as a business license, for an entity, or a driver’s license or other state identification card, for an
individual, to verify your identity. If the Funds are unable to verify your identity from the information you provide, your account
will be closed and the redemption proceeds will be paid to you (unless the Funds are required to “freeze” your account as
described below). You will receive the share price next calculated after the Funds determine that they are unable to verify your
identity (so your redemption proceeds may be more or less than the amount you paid for your shares and the redemption may
be a taxable transaction).

If at any time the Funds believe you may be involved in suspicious activity or if your identifying information matches
information on government lists of suspicious persons, the Funds may choose not to establish a new account or may be
required to “freeze” your account. The Funds also may be required to provide a governmental agency with information about
your attempt to establish a new account or about transactions that have occurred in your account.

The Funds also may be required to transfer monies received to establish a new account, transfer an existing account or
transfer the proceeds of an existing account to a governmental agency. In some circumstances, the law may not permit a
Fund to inform you that it has taken the actions described above.

Inappropriate Trading

Artisan Partners Funds attempts to identify investors who appear to engage in trading the Funds consider inappropriate, which
may include frequent or short-term trading, and to take reasonable steps to deter such activity.

The Funds cannot always identify or reasonably detect frequent, short-term or other inappropriate trading. In particular, it may
be difficult to identify frequent, short-term or other inappropriate trading in certain omnibus accounts and other accounts
traded through financial intermediaries (which may include broker-dealers, retirement plan administrators, insurance company
separate accounts, bank trust departments or other financial services organizations), some of which may be authorized
agents of the Funds. By their nature, omnibus accounts conceal from the Funds the identity of individual investors and their
transactions. Artisan Partners Funds complies fully with applicable federal rules requiring it to reach an agreement with each
of its financial intermediaries pursuant to which certain information regarding purchases, redemptions, transfers and
exchanges of Fund shares by underlying beneficial owners through financial intermediary accounts will be provided to the
Funds upon request, but there can be no guarantee that all frequent, short-term or other trading activity the Funds may
consider inappropriate will be detected, even with such agreements in place. If Artisan Partners Funds is unsuccessful in
reaching such an agreement with any financial intermediary, Artisan Partners Funds will terminate that financial intermediary’s
ability to purchase shares of the Funds for its customers.

Artisan Partners Funds’ board of directors has adopted policies and procedures to address frequent or short-term
trading. The Funds attempt to deter frequent or short-term trading through various methods, which include:

* exchange limitations as described under “Buying Shares — Telephone Exchange Plan”;
® fair valuation of securities as described under “Investing with Artisan Partners Funds — Share Price”; and
" redemption fees on Artisan High Income Fund as described under “Redeeming Shares — Redemption Fee.”

The nature of the efforts undertaken and the resulting action by Artisan Partners Funds depends, among other things, on the
type of shareholder account. Trading activity is monitored selectively on a daily basis in an effort to detect frequent, short-term
or other inappropriate trading. If Artisan Partners Funds believes that an investor has engaged in frequent, short-term
or other inappropriate trading, it may reject future purchases of Fund shares in that account or related accounts, or
by that investor, with or without prior notice; reject a particular purchase order; limit exchanges among Artisan
Partners Funds; and/or refuse to open an account. If inappropriate trading is detected in an account registered in the
name of a financial intermediary or plan sponsor (as applicable), Artisan Partners Funds may request that the
financial intermediary or plan sponsor (as applicable) take action to prevent the particular investor or investors from
engaging in that trading.

Rejection of future purchases by a retirement plan because of inappropriate trading activity by one or more plan participants is
likely to impose adverse consequences on the plan and on other participants who did not engage in inappropriate trading. To
avoid those collateral consequences, for retirement plans, Artisan Partners Funds generally will communicate with the
financial intermediary or plan sponsor and request that the financial intermediary or plan sponsor take action to cause the
inappropriate trading activity to cease. If inappropriate trading activity recurs, Artisan Partners Funds may refuse all future
purchases from the plan, including those of plan participants not involved in the inappropriate activity.

A financial intermediary through which you may purchase shares of a Fund may also independently attempt to identify trading
it considers inappropriate, which may include frequent or short-term trading, and take steps to deter such activity. In some
cases, the financial
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intermediary may require the Funds’ consent or direction to undertake those efforts. In other cases, Artisan Partners Funds
may elect to allow the financial intermediary to apply its own policies with respect to inappropriate trading in lieu of seeking to
apply Artisan Partners Funds’ policies to shareholders investing in the Funds through such financial intermediary, based upon
Artisan Partners Funds’ conclusion that the financial intermediary’s policies sufficiently protect shareholders of the Funds. In
either case, the Funds may have little or no ability to modify the parameters or limits on trading activity set by the financial
intermediary. As a result, a financial intermediary may limit or permit trading activity of its customers who invest in Fund
shares using standards different from the standards used by the Funds and discussed in this prospectus. The Funds’ ability to
impose restrictions on trading activity with respect to accounts traded through a particular financial intermediary may also vary
depending on the system capabilities, applicable contractual and legal restrictions and cooperation of the particular financial
intermediary. If you purchase Fund shares through a financial intermediary, you should contact the financial
intermediary for more information about whether and how restrictions or limitations on trading activity will be
applied to your account.

Artisan Partners Funds expects direct investors in Institutional Shares of the Funds who do not trade through a financial
intermediary that trades electronically to engage in relatively few transactions. Artisan Partners Funds considers more
excessive transactions (purchase or redemption) in Institutional Shares by such a direct investor inappropriate.

The identification of inappropriate trading involves judgments that are inherently subjective and the above actions alone or
taken together with the other means by which Artisan Partners Funds seeks to discourage certain types of inappropriate
trading (through the use of short term redemption fees on Artisan High Income Fund and fair value pricing, for example)
cannot eliminate the possibility that inappropriate trading activity in the Funds will occur. Trading activity, appropriate or
inappropriate, may affect the Funds and other shareholders (see “Risks You Should Consider”).

Portfolio Security Holdings Disclosure

A complete list of each Fund’s portfolio holdings as of the close of each calendar quarter will be made publicly available on the
15th day of the following calendar quarter, or such other date as Artisan Partners Funds may determine for each Fund on
Artisan Partners Funds’ website (www.artisanpartners.com). A complete list of portfolio holdings is also included in reports
the Funds file with the SEC after the end of each quarter. A Fund may disclose its top ten holdings or an incomplete list of its
holdings or discuss one or more portfolio holdings provided that the holdings have been made publicly available on Artisan
Partners Funds’ website at least one day prior to disclosure of such information or has been included in an SEC filing that is
required to include the information. Any such list of holdings or discussion of one or more portfolio holdings will remain
available on Artisan Partners Funds’ website at least until the date on which the Funds file a report with the SEC that includes
a list of portfolio holdings and is for the period that includes the date as of which such information is current. Portfolio holdings
information can be found on Artisan Partners Funds’ website at www.artisanpartners.com/individual-investors/news-
insights/research-data/holdings.html. Further discussion about the Funds’ policies and procedures in connection with the
disclosure of portfolio holdings is available in the SAI.

Cost Basis Reporting

Upon the redemption or exchange of your shares in the Fund, the Fund or, if you purchase your shares through a financial
intermediary, your financial intermediary generally will be required to provide you and the IRS with cost basis and certain other
related tax information about the Fund shares you redeemed or exchanged. If you do not select a particular cost basis
reporting method, the Fund or financial intermediary will apply its default cost basis reporting method to your shares. If you
hold your shares directly in a Fund account, the Fund’s default method of average cost (or the method you have selected by
notifying the Fund) will apply; if you hold your shares in an account with a financial intermediary, the intermediary’s default
method (or the method you have selected by notifying the intermediary) will apply. Please see Artisan Partners Funds’ website
(www.artisanpartners.com) or call Artisan Partners Funds at 800.344.1770, or consult your financial intermediary, as
applicable, for more information regarding available methods for cost basis reporting and how to select or change a particular
method. Please consult your tax advisor to determine which available cost basis method is best for you.
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Distributions and Taxes

Each Fund intends to distribute substantially all of its net income and net realized capital gains to investors at least annually.
Artisan High Income Fund typically declares income distributions daily and pays income distributions monthly, and
distributes net realized capital gains no less frequently than annually. Each Fund’s investment decisions generally
are made without regard to tax consequences to shareholders. As a result, each Fund may be less tax-efficient than
other mutual funds that take tax consequences into account in the investment process. The “Fund Summaries”
section of this prospectus includes information on each Fund’s after-tax returns.

Distribution Options

When you open an account, you may specify on your application how you want to receive your distributions. If you later want
to change your selection, you may submit a written request to the Funds’ transfer agent, call us at 800.344.1770 or visit
www.artisanpartners.com if you hold Investor Shares or Advisor Shares. Please call 866.773.7233 if you hold Institutional
Shares.

Each Fund offers the following options, which you may select on your application:

Reinvestment Option—Your income dividends and capital gain distributions will be reinvested in additional shares of the
Fund. If you do not indicate a choice on your application, we will automatically reinvest your distributions.

Income-Only Option—We will automatically reinvest your capital gain distributions, but send income dividends to you by
check or to your predesignated US bank account by EFT.

Capital Gains-Only Option—\We will automatically reinvest your income dividends, but send capital gain distributions to you
by check or to your predesignated US bank account by EFT.

Cash Option—We will send all distributions to you by check or to your predesignated US bank account by EFT.

In IRA accounts, all distributions are automatically reinvested because payments in cash likely would be subject to income tax
and penalties. After you are 59 %%, you may request payment of distributions in cash. Distributions paid in cash, even after you
are 59 %, likely will be subject to income tax.

The Funds do not pay dividends or distributions by Federal Reserve wire transfer.

When you reinvest, the reinvestment price is the Fund’s NAV per share of a class of a Fund at the close of business on the
reinvestment date.

Distribution checks usually will begin to be mailed promptly after the payment date.

Taxes

The following discussion is a summary of some important US federal income tax considerations generally applicable to
investments in the Funds. Your investment in a Fund may have other tax implications. For example, if your investment is held
through a tax-advantaged account such as an employee benefit plan or if you are a foreign person (defined below), other
results may be obtained and other considerations may apply. Please consult your tax advisor about US federal, state, local or
foreign tax laws applicable to you.

When you sign your account application, you are asked to furnish your Social Security or taxpayer identification number and
certify that your Social Security or taxpayer identification number is correct, that you are a US person and that you are not
subject to backup withholding for failing to report income to the Internal Revenue Service (IRS). If you fail to comply with this
procedure, the Fund is required to withhold a percentage of your taxable dividends, distributions and proceeds from
redemptions.

Each Fund has elected (or intends to elect) and intends to qualify each year to be treated as a “regulated investment
company.” A regulated investment company is not subject to US federal income taxes at the fund level on income and gains
that are distributed to shareholders in a timely manner.

Taxes on Redemptions—When you redeem shares in a Fund, you will generally recognize a capital gain or loss if there is a
difference between the basis of your shares (typically, their cost) and the price you receive when you redeem them. Capital
gain or loss realized from a redemption of shares held for more than one year will generally be treated as long-term capital
gain or loss. Otherwise, the gain or loss will generally be treated as short-term capital gain or loss.

Whenever you redeem shares of a Fund, you will receive a confirmation statement showing how many shares you sold and at
what price. Shareholders holding shares in taxable accounts also may receive a year-end statement early in the following
year. This will allow you or your tax preparer to determine the tax consequences of each redemption. (See also “Other
Information — Cost Basis Reporting” above.) However, be sure to keep your regular account statements and tax forms; that
information will be essential in verifying the amount of your capital gains or losses.

Taxes on Exchanges of Fund Shares—An exchange of shares of one Fund for shares of another Fund will be a taxable
transaction. Any gain or loss resulting from such an exchange will generally be treated as a capital gain or loss for US federal
income tax purposes, and will be long-term or short-term capital gain or loss depending on how long you have held your
shares. For US federal income tax purposes, an exchange of shares of one Fund directly for shares of a different class of the
same Fund generally is not expected to be a taxable event or to result in recognition of a gain or loss by the exchanging
shareholder.
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Taxes on Distributions—Distributions are generally subject to US federal income tax, and may be subject to state or local
taxes. If you are a US citizen residing outside the United States, your distributions also may be taxed by the country in which
you reside.

Your distributions are generally taxable in the year they are paid, whether you take them in cash or reinvest them in additional
shares. However, distributions declared in October, November or December and paid in January of the following year are
taxable as if you received them on December 31 of the year in which they were declared.

For US federal income tax purposes, a Fund’s income and short-term capital gain distributions are generally taxed as ordinary
income, whether paid in cash or in additional shares, except to the extent such distributions are attributable to “qualified
dividend income,” as described below.

Long-term capital gain distributions properly reported by a Fund as capital gain dividends will be taxable as long-term capital
gains includible in net capital gains and taxed to individuals at reduced rates. Whether gains realized by a Fund are long-term
or short-term depends on the length of time that the Fund held the asset it sold.

Net capital gains rates apply to distributions received by noncorporate shareholders that are attributable to “qualified dividend
income,” provided certain holding period and other requirements are satisfied. The amount of Fund dividends eligible to be
taxed as qualified dividend income at the reduced rate generally is not permitted to exceed the amount of the aggregate
qualifying dividends received by that Fund. To the extent a Fund distributes amounts of dividends that the Fund determines
are eligible for the reduced rates, it will identify the relevant amounts in its annual tax information reports to its shareholders.
Artisan High Income Fund generally does not expect a significant portion of its distributions to be derived from qualified
dividend income.

A 3.8% Medicare contribution tax is imposed on the “net investment income” of certain individuals, estates and trusts to the
extent their income exceeds certain threshold amounts. Net investment income generally includes for this purpose dividends,
including any capital gain dividends paid by a Fund, and net gains recognized on the sale, redemption or exchange of shares
of a Fund.

A portion of each Fund’s dividends also may be eligible for the dividends-received deduction generally available to
corporations. The eligible portion may not exceed the aggregate dividends a Fund receives from US corporations. Artisan
High Income Fund generally does not expect a significant portion of its distributions to qualify for the corporate dividends-
received deduction.

A Fund’s income or proceeds from investments in foreign securities may be subject to foreign withholding or other taxes,
which, where applicable, will reduce the return on those securities. If more than 50% of the value of a Fund’s total assets at
the end of its taxable year is invested in foreign securities, the Fund will be eligible to elect to permit shareholders to claim a
credit or deduction with respect to foreign taxes incurred by the Fund. A Fund may choose not to make such an election, even
if it is eligible to do so.

Early in each calendar year, each of your Funds will send you and the IRS a Form 1099 showing the amount and character of
taxable distributions you received (including those reinvested in additional shares) in the previous calendar year. Certain
shareholders may receive an annual statement and not a Form 1099.

A Fund’s distributions are generally subject to tax as described herein even if such distributions are paid from income or gains
earned by the Fund prior to a shareholder’s investment and thus were included in the price paid for the shares. As a result, if
you invest in a Fund shortly before it makes a distribution, the distribution will be taxable even though it may economically
represent a return of your investment.

The Funds generally publish estimates of their distributions in advance of the planned record and payment dates, except that
Artisan High Income Fund does not publish estimates of daily income dividends. There is no assurance that the Funds will
publish such estimates in the future. Those estimates, if published, are for planning purposes and are subject to change.

Taxation of Certain Investments—Certain of a Fund’s investment practices, including transactions in respect of foreign
currencies, investments in certain debt obligations and derivatives can affect the amount, timing and character of distributions
to shareholders, and may cause the Fund to recognize taxable income in excess of the cash generated by such investments.
Thus, a Fund could be required at times to dispose of investments, including when it is not otherwise advantageous to do so,
in order to satisfy distribution requirements for treatment as a regulated investment company. Such dispositions could
increase the amount of short-term capital gain distributions (taxed at ordinary income rates) and capital gain dividends made
to shareholders.

Tax rules are not entirely clear about certain issues relating to debt obligations that are in the lowest rating categories; each
Fund will need to address these issues as they arise in order to seek to ensure that it continues to qualify as a regulated
investment company.

Non-US Investors—Distributions by a Fund to shareholders that are not “United States persons” within the meaning of the
Code (“foreign persons”) properly reported by the Fund as (i) capital gain dividends, (ii) “interest-related dividends” (i.e.,
dividends attributable to US-source interest income that, in general, would not be subject to US federal income tax if earned
directly by an individual foreign person) and (iii) “short-term capital gain dividends” (i.e., dividends attributable to net short-term
capital gains in excess of net long-term capital losses) generally are not subject to withholding of US federal income tax.
Distributions by a Fund to foreign persons other than capital gain dividends, interest-related dividends, and short-term capital
gain dividends generally are subject to withholding of US federal income tax at a rate of 30% (or lower applicable treaty rate).
Foreign persons should refer to the SAI for further information and should consult their tax advisors as to the tax
consequences to them of owning Fund shares.
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The financial highlights tables are intended to help you understand the Funds’ financial performance for each share class for
the past 5 years or, if shorter, for the period of a Fund’s operations. The total returns in the tables represent the rate that an
investor would have earned or lost on an investment in a Fund (assuming reinvestment of all dividends and distributions). This
information has been derived from the financial statements audited by Ernst & Young LLP, the Funds’ independent registered
public accounting firm, whose report, along with each Fund’s financial statements, is included in the Funds’ annual report,

which is available upon request.

Footnotes are presented on Pages 132-133.

Net
Net Net Realized Less Distributions From Asset
Asset Net and Unrealized Value,
Value, Beginning Investment Gain (Loss) on Total from Net Investment  Net Realized Total End
of Period Income (Loss)™" Investments Operations Income Gains Distributions  of Perio
Developing World Fund
Investor Shares
9/30/2020 $ 13.44 (0.17) 9.71 9.54 — — - $ 22.98
9/30/2019 $ 11.17 0.07) 2.34 227 —® — - $ 13.44
9/30/2018 $ 12.83 &) (1.23) (1.23) (0.02) (0.41) (0.43) $ 11.17
9/30/2017 $ 10.51 0.03 2.34 2.37 (0.01) (0.04) (0.05) $ 12.83
9/30/2016 $ 8.39 0.02 2.10 2.12 — — — $ 10.51
Advisor Shares
9/30/2020 $ 13.51 (0.14) 9.76 9.62 — — — $ 23.13
9/30/2019 $ 11.21 (0.03) 2.34 2.31 (0.01) (0.01) $ 13.51
9/30/2018 $ 12.87 0.03 (1.25) (1.22) (0.03) 0.41) (0.44) $ 11.21
9/30/2017 $ 10.54 0.05 2.35 2.40 (0.03) 0.04) (0.07) $ 12.87
9/30/2016 $ 8.39 0.03 2.12 2.15 — — — $ 10.54
Institutional Shares
9/30/2020 $ 13.55 (0.13) 9.80 9.67 —® — —® $ 23.22
9/30/2019 $ 11.23 (0.02) 2.34 2.32 —® — —® $ 13.55
9/30/2018 $ 12.89 0.04 (1.25) (1.21) (0.04) (0.41) (0.45) $ 11.23
9/30/2017 $ 10.56 0.06 2.34 2.40 (0.03) 0.04) (0.07) $ 12.89
9/30/2016 $ 8.39 0.04 213 2.17 — — — $ 10.56
Focus Fund
Investor Shares
9/30/2020 $ 15.63 (0.06) 3.35 3.29 (0.04) (0.54) (0.58) $ 18.34
9/30/2019 $ 14.39 (0.01) 1.70 1.69 -8 (0.45) (0.45) $ 15.63
9/30/2018 $ 11.79 (0.04) 3.82 3.78 — (1.18) (1.18) $ 14.39
9/30/20171"7) $ 10.00 (0.02) 1.81 1.79 — — — $ 11.79
Advisor Shares
9/30/2020 $ 15.66 (0.04) 3.35 3.31 (0.07) 0.54) (0.61) $ 18.36
9/30/2019 $ 14.39 0.01 1.71 1.72 — (0.45) (0.45) $ 15.66
9/30/2018"®) $ 13.82 @) 0.57 0.57 — — — $ 14.39
Institutional Shares
9/30/2020®) $ 16.37 (0.01) 2.01 2.00 — — — $ 18.37
Global Discovery Fund
Investor Shares
9/30/2020 $ 13.39 (0.13) 5.14 5.01 — — — $ 18.40
9/30/2019 $ 12.40 (0.08) 1.07 0.99 — — — $ 13.39
9/30/2018 $ 10.32 (0.09) 2.23 2.14 —® (0.06) (0.06) $ 12.40
9/30/20171) $ 10.00 (0.01) 0.33 0.32 — — — $10.32
Advisor Shares
9/30/2020 $ 14.96 (0.08) 3.53 3.45 — — — $ 18.41
Institutional Shares
9/30/2020” $ 14.96 (0.07) 3.52 3.45 — — — 1841
Prospectus—Artisan Partners Funds 119
https://prospectus-express.broadridge.com/print.asp?doctype=pros&clientid=FID6&fid=04314H105&app_id=MFL&critical_err=N&request_id=null 127/145



6/22/2021 Print Document

Financial Highlights (continued)

Ratio of Ratio
Ratio of Expenses of Net
Net Assets, Expenses to Average Investment
End to Net Assets Income (Loss) Portfolio
Total of Period Average Excluding to Average Turnover
Return® (000) Net Assets®®  Waivers®  Net Assets®® Rate®

Developing World Fund
Investor Shares
9/30/2020 71.06% $ 643,044 1.28% n/a (0.96)% 138.63%
9/30/2019 20.33% $ 255,336 1.35% n/a (0.56)% 159.86%
9/30/2018 (9.999% $ 477,908 1.36% n/a (0.02)% 121.12%
9/30/2017 22.70% $ 520,406 1.40% n/a 0.26% 45.04%
9/30/2016 2527% $ 266,122 1.50% 1.52% 0.25% 47.59%
Advisor Shares
9/30/2020 71.28% $ 3,513,504 1.13% n/a (0.81)% 138.63%
9/30/2019 20.59% $ 1,585,519 1.18% n/a (0.23)% 159.86%
9/30/2018 (9.87)% $ 1,031,825 1.18% n/a 0.22% 121.12%
9/30/2017 2294% $ 763,998 1.21% n/a 0.47% 45.04%
9/30/2016 2563% $ 340,831 1.25% n/a 0.28% 47.59%
Institutional Shares
9/30/2020 71.45% $ 2,475,795 1.04% n/a (0.72)% 138.63%
9/30/2019 20.71% $ 820,920 1.08% n/a (0.15)% 159.86%
9/30/2018 (9.80)% $ 681,242 1.08% n/a 0.29% 121.12%
9/30/2017 22.99% $ 684,168 1.12% n/a 0.50% 45.04%
9/30/2016 25.86% $ 277,691 1.15% n/a 0.44% 47.59%
Focus Fund
Investor Shares
9/30/2020 21.76% $ 262,246 1.30% n/a (0.39)% 285.25%
9/30/2019 12.35% $ 170,186 1 37(%0) nﬁaﬁ) (0.07)% 368.38%
9/30/2018 3431% $ 79,673 1.51 Zaﬁ) 1 .70%:6) (0.27)% 355.37%
9/30/20174"") 18.00% $ 15293 1.52% 2.70% (0.49)% 170.19%
Advisor Shares
9/30/2020 21.98% $ 735871 1.13% n/a (0.26)% 285.25%
9/30/2019 12.49% $ 521,293 1.1 Zﬂ"éo) n{%) 0.04% 368.38%
9/30/2018"®) 412% $ 38,135 1.40% 2.74% 0.16% 355.37%
Institutional Shares
9/30/2020®) 12.28% $ 437,948 1.04% n/a (0.14)% 285.25%
Global Discovery Fund
Investor Shares
9/30/2020 37.42% $ 106,480 1.35% n/a (0.89)% 40.44%
9/30/2019 7.98% $ 107,323 1.40% n/a (0.62)% 52.30%
9/30/2018 20.90% $ 75,321 1.50% 1.71% (0.75)% 38.71%
9/30/20177) 320% $ 13,161 1.50% 4.55% (0.83)% 1.85%
Advisor Shares
9/30/2020) 23.06% $ 19,698 1.30% 1.74% (0.73)% 40.44%
Institutional Shares
9/30/2020®) 23.06% $ 84,267 1.20% n/a (0.62)% 40.44%
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Net
Net Net Realized Less Distributions From Asset
Asset Net and Unrealized Value,
Value, Beginning Investment Gain (Loss) on Total from Net Investment  Net Realized Total End
of Period Income (Loss)" Investments Operations Income Gains Distributions  of Perio(
Global Equity Fund
Investor Shares
9/30/2020 $ 20.60 (0.05) 4.26 4.21 — (1.78) (1.78) $ 23.03
9/30/2019 $ 22.66 (0.02) 1.02 1.00 (0.03) (3.03) (3.06) $ 20.60
9/30/2018 $ 19.60 0.03 3.17 3.20 — (0.14) (0.14) $ 22.66
9/30/2017 $ 16.54 (0.03) 3.09 3.06 — — —_ $ 19.60
9/30/2016 $ 15.73 (0.01) 1.17 1.16 — (0.35) (0.35) $ 16.54
Advisor Shares
9/30/2020®) $ 22.81 (0.02) 0.25 0.23 — — — $ 23.04
Institutional Shares
9/30/2020 $ 20.71 (0.03) 4.32 4.29 (0.01) (1.78) (1.79) $ 23.21
9/30/2019 $ 22.80 0.02 1.01 1.03 (0.09) (3.03) (3.12) $ 20.71
9/30/2018 $ 19.66 0.10 3.18 3.28 — (0.14) (0.14) $ 22.80
9/30/2017 $ 16.58 0.01 3.10 3.1 (0.03) — (0.03) $ 19.66
9/30/2016% $ 16.44 0.06 0.43 0.49 — (0.35) (0.35) $ 16.58
Global Opportunities Fund
Investor Shares
9/30/2020 $ 27.06 (0.06) 9.80 9.74 — (1.91) (1.91) $ 34.89
9/30/2019 $ 27.66 (0.01) 1.01 1.00 — (1.60) (1.60) $ 27.06
9/30/2018 $ 25.69 (0.03) 3.07 3.04 — (1.07) (1.07) $ 27.66
9/30/2017 $ 21.74 (0.08) 4.06 3.98 — (0.03) (0.03) $ 25.69
9/30/2016 $ 18.35 (0.06) 3.59 353 (0.02) (0.12) (0.14) $ 21.74
Advisor Shares
9/30/2020 $ 27.21 (0.03) 9.86 9.83 (0.03) (1.91) (1.94) $ 35.10
9/30/2019 $ 27.76 0.03 1.02 1.05 — (1.60) (1.60) $ 27.21
9/30/2018 $ 25.75 0.01 3.07 3.08 — (1.07) (1.07) $ 27.76
9/30/2017 $ 21.76 (0.05) 4.07 4.02 — (0.03) (0.03) $ 25.75
9/30/2016 $ 18.37 (0.03) 3.58 3.55 (0.04) 0.12) (0.16) $ 21.76
Institutional Shares
9/30/2020 $ 27.47 —® 9.96 9.96 (0.05) (1.91) (1.96) $ 35.47
9/30/2019 $ 27.99 0.06 1.02 1.08 &) (1.60) (1.60) $ 27.47
9/30/2018 $ 25.92 0.03 3.1 3.14 — (1.07) (1.07) $ 27.99
9/30/2017 $ 21.89 (0.03) 4.09 4.06 — (0.03) (0.03) $ 25.92
9/30/2016 $ 18.46 (0.01) 3.61 3.60 (0.05) (0.12) (0.17) $ 21.89
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Ratio of Ratio
Ratio of Expenses of Net
Net Assets, Expenses to Average Investment
End to Net Assets Income (Loss) Portfolio
Total of Period Average Excluding to Average Turnover
Return® (000) Net Assets®®  Waivers®  Net Assets®® Rate®
Global Equity Fund
Investor Shares
9/30/2020 2190% $ 134,498 1.26% n/a (0.27)% 137.93%
9/30/2019 6.90% $ 118,936 1.38% n/a (0.09)% 91.33%
9/30/2018 16.38% $ 123,225 1.36% n/a 0.13% 120.14%
9/30/2017 18.50% $ 131,813 1.40% n/a (0.20)% 109.89%
9/30/2016 7.40% $ 145,817 1.37% n/a (0.09)% 96.23%
Advisor Shares
9/30/2020® 1.01% $ 13,092 1.25% 2.51% (0.53)% 137.93%
Institutional Shares
9/30/2020 2217% $ 109,307 1.05% n/a (0.12)% 137.93%
9/30/2019 710% $ 136,019 1.16% n/a 0.09% 91.33%
9/30/2018 16.73% $ 196,802 1.10% n/a 0.45% 120.14%
9/30/2017 18.78% $ 159,565 1.16% n/a 0.03% 109.89%
9/30/2016%) 3.01% $ 111,757 1.11% nla 0.37% 96.23%
Global Opportunities Fund
Investor Shares
9/30/2020 38.37% $ 1,358,867 1.14% n/a (0.23)% 44.27%
9/30/2019 4.85% $ 1,052,916 1.15% n/a (0.02)% 48.64%
9/30/2018 1219%  $ 1,176,471 1.15% n/a (0.13)% 44.27%
9/30/2017 18.36% $ 974,286 1.15% n/a (0.35)% 34.13%
9/30/2016 19.29% $ 781,877 1.17% n/a (0.33)% 34.62%
Advisor Shares
9/30/2020 38.52% $ 957,127 1.01% n/a (0.09)% 44.27%
9/30/2019 503% $ 615920 1.01% n/a 0.11% 48.64%
9/30/2018 12.32% $ 583,463 1.00% n/a 0.03% 44.27%
9/30/2017 18.53% $ 398,375 1.03% n/a (0.20)% 34.13%
9/30/2016 19.37% $ 193,230 1.08% n/a (0.16)% 34.62%
Institutional Shares
9/30/2020 38.67% $ 2,466,599 0.90% n/a 0.01% 44.27%
9/30/2019 511% $ 1,726,115 0.91% n/a 0.23% 48.64%
9/30/2018 12.48% $ 1,645,152 0.91% n/a 0.11% 44.27%
9/30/2017 18.60% $ 1,330,754 0.93% n/a 0.11)% 34.13%
9/30/2016 19.60% $ 862,330 0.92% n/a (0.07)% 34.62%
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Net
Net Net Realized Less Distributions From Asset
Asset Net and Unrealized Value,
Value, Beginning Investment Gain (Loss) on Total from Net Investment  Net Realized Total End
of Period Income (Loss)" Investments Operations Income Gains Distributions  of Perio(
Global Value Fund
Investor Shares
9/30/2020 $17.12 0.07 (1.01) (0.94) (0.24) — (0.24) $ 15.94
9/30/2019 $ 18.24 0.21 (0.38) (0.17) (0.15) (0.80) (0.95) $17.12
9/30/2018 $ 17.87 0.18 0.55 0.73 (0.12) (0.24) (0.36) $ 18.24
9/30/2017 $ 15.30 0.10 2.88 2.98 (0.11) (0.30) (0.41) $ 17.87
9/30/2016 $ 14.47 0.10 1.58 1.68 (0.05) (0.80) (0.85) $ 15.30
Advisor Shares
9/30/2020 $ 17.09 0.09 (1.01) (0.92) (0.26) — (0.26) $ 15.91
9/30/2019 $ 18.22 0.23 (0.39) (0.16) (0.17) (0.80) (0.97) $ 17.09
9/30/2018 $ 17.86 0.21 0.54 0.75 (0.15) (0.24) (0.39) $ 18.22
9/30/2017 $ 15.28 0.13 2.87 3.00 (0.12) (0.30) (0.42) $ 17.86
9/30/2016 $ 14.48 0.13 1.57 1.70 (0.10) (0.80) (0.90) $ 15.28
Institutional Shares
9/30/2020 $17.14 0.11 (1.01) (0.90) (0.28) — (0.28) $ 15.96
9/30/2019 $ 18.27 0.26 (0.40) (0.14) (0.19) (0.80) (0.99) $17.14
9/30/2018 $ 17.90 0.24 0.54 0.78 (0.17) (0.24) (0.41) $ 18.27
9/30/2017 $ 15.32 0.14 2.87 3.01 (0.13) (0.30) (0.43) $ 17.90
9/30/2016 $ 14.50 0.14 1.59 1.73 (0.11) (0.80) (0.91) $ 15.32
High Income Fund
Investor Shares
9/30/2020 $ 9.66 0.60 (0.13) 0.47 (0.60) — (0.60) $ 953
9/30/2019 $ 987 0.61 (0.17) 0.44 (0.60) (0.05) (0.65) $ 9.66
9/30/2018 $ 10.20 0.58 (0.13) 0.45 (0.58) (0.20) (0.78) $ 9.87
9/30/2017 $ 9.85 0.59 0.37 0.96 (0.59) (0.02) (0.61) $ 10.20
9/30/2016 $ 949 0.63 0.40 1.03 (0.63) (0.04) (0.67) $ 9.85
Advisor Shares
9/30/2020 $ 9.66 0.61 (0.13) 0.48 (0.61) — (0.61) $ 9.53
9/30/2019 $ 9.87 0.63 (0.17) 0.46 (0.62) (0.05) (0.67) $ 9.66
9/30/2018 $ 10.20 0.60 (0.13) 0.47 (0.60) (0.20) (0.80) $ 987
9/30/2017 $ 9.85 0.60 0.38 0.98 (0.61) (0.02) (0.63) $ 10.20
9/30/2016 $ 949 0.64 0.41 1.05 (0.65) (0.04) (0.69) $ 9.85
Institutional Shares
9/30/2020 $ 9.66 0.62 (0.13) 0.49 (0.62) — (0.62) $ 9.53
9/30/2019 $ 987 0.64 (0.17) 0.47 (0.63) (0.05) (0.68) $ 9.66
9/30/2018 $ 10.19 0.61 (0.12) 0.49 (0.61) (0.20) (0.81) $ 9.87
9/30/20171'% $ 9.85 0.59 0.36 0.95 (0.59) (0.02) (0.61) $10.19
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Ratio of Ratio
Ratio of Expenses of Net
Net Assets, Expenses to Average Investment
End to Net Assets Income (Loss) Portfolio

Total of Period Average Excluding to Average Turnover

Return® (000) Net Assets®®  Waivers®  Net Assets®® Rate®
Global Value Fund
Investor Shares
9/30/2020 (5.63)% $ 242,744 1.26% n/a 0.42% 37.09%
9/30/2019 (0.50)% $ 506,067 1.25% n/a 1.25% 31.18%
9/30/2018 4.16% $ 724,848 1.25% n/a 1.00% 27.98%
9/30/2017 19.95% $ 811,771 1.25% n/a 0.59% 12.67%
9/30/2016 11.86% $ 748,254 1.26% n/a 0.70% 20.52%
Advisor Shares
9/30/2020 (5.48)% $ 259,859 1.12% n/a 0.54% 37.09%
9/30/2019 (0.40)% $ 599,418 1.10% n/a 1.38% 31.18%
9/30/2018 427% $ 851,738 1.10% n/a 1.14% 27.98%
9/30/2017 20.16% $ 796,869 1.10% n/a 0.78% 12.67%
9/30/2016 12.00% $ 403,036 1.14% n/a 0.88% 20.52%
Institutional Shares
9/30/2020 (5.37)% $ 1,321,157 1.02% n/a 0.67% 37.09%
9/30/2019 (0.30)% $ 1,970,393 1.01% n/a 1.54% 31.18%
9/30/2018 4.40% $ 2,143,564 1.01% n/a 1.31% 27.98%
9/30/2017 20.23% $ 1,471,466 1.02% n/a 0.84% 12.67%
9/30/2016 12.18% $ 917,977 1.03% n/a 0.97% 20.52%
High Income Fund
Investor Shares
9/30/2020 514% $ 1,149,422 0.96% n/a 6.43% 71.78%
9/30/2019 481% $ 873,574 0.98% n/a 6.41% 74.82%
9/30/2018 466% $ 986,645 0.99% n/a 5.88% 79.10%
9/30/2017 10.07% $ 632,387 1.00% n/a 5.88% 92.44%
9/30/2016 11.40% $ 544,969 1.03% n/a 6.66% 69.41%
Advisor Shares
9/30/2020 529% $ 2,281,480 0.82% n/a 6.57% 71.78%
9/30/2019 4.98% $ 2,194,146 0.82% n/a 6.56% 74.82%
9/30/2018 483% $ 1,970,272 0.82% n/a 6.03% 79.10%
9/30/2017 10.27% $ 1,548,786 0.82% n/a 6.04% 92.44%
9/30/2016 11.61% $ 1,244,032 0.84% n/a 6.81% 69.41%
Institutional Shares
9/30/2020 540% $ 1,385,864 0.72% n/a 6.67% 71.78%
9/30/2019 508% $ 720,592 0.73% n/a 6.64% 74.82%
9/30/2018 502% $ 289,036 0.74% n/a 6.13% 79.10%
9/30/20171"% 9.94% $ 262,369 0.78% n/a 5.94% 92.44%
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Net
Net Net Realized Less Distributions From Asset
Asset Net and Unrealized Value,
Value, Beginning Investment Gain (Loss) on Total from Net Investment  Net Realized Total End

of Period Income (Loss)" Investments Operations Income Gains Distributions  of Perio(
International Fund
Investor Shares
9/30/2020 $ 32.52 0.08 2.00 2.08 (0.30) (1.44) (1.74) $ 32.86
9/30/2019 $ 33.49 0.29 1.38 1.67 (0.37) (2.27) (2.64) $ 32.52
9/30/2018 $ 32.28 0.35 1.08 1.43 (0.22) — (0.22) $ 33.49
9/30/2017 $ 28.30 0.20 4.08 4.28 (0.30) — (0.30) $ 32.28
9/30/2016 $ 26.97 0.27 1.19 1.46 (0.13) — (0.13) $ 28.30
Advisor Shares
9/30/2020 $ 32.46 0.15 1.98 213 (0.35) (1.44) (1.79) $ 32.80
9/30/2019 $ 33.45 0.34 1.37 1.71 (0.43) (2.27) (2.70) $ 32.46
9/30/2018 $ 32.25 0.43 1.05 1.48 (0.28) — (0.28) $ 33.45
9/30/2017 $ 28.31 0.23 4.08 4.31 (0.37) — (0.37) $ 32.25
9/30/2016 $ 27.00 0.34 1.17 1.51 (0.20) — (0.20) $ 28.31
Institutional Shares
9/30/2020 $ 32.72 0.17 2.01 2.18 (0.38) (1.44) (1.82) $ 33.08
9/30/2019 $ 33.71 0.35 1.39 1.74 (0.46) 2.27) (2.73) $ 32.72
9/30/2018 $ 32.50 0.46 1.05 1.51 (0.30) — (0.30) $ 33.71
9/30/2017 $ 28.51 0.30 4.08 4.38 (0.39) — (0.39) $ 32.50
9/30/2016 $ 27.19 0.36 1.17 1.53 (0.21) — (0.21) $ 28.51
International Small-Mid Fund
Investor Shares
9/30/2020 $ 13.61 0.16 3.58 3.74 (0.02) — (0.02) $17.33
9/30/2019 $ 2347 (0.03) (1.56) (1.59) — (8.27) (8.27) $ 13.61
9/30/2018 $ 24.69 (0.10) 2.05 1.95 — (3.17) (3.17) $ 2347
9/30/2017 $ 23.17 (0.03) 2.75 272 — (1.20) (1.20) $ 24.69
9/30/2016 $ 23.37 (0.02) 0.63 0.61 (0.03) (0.78) (0.81) $ 23.17
Advisor Shares
9/30/2020 $ 13.62 0.20 3.57 3.77 (0.04) — (0.04) $ 17.35
9/30/20191"™ $ 11.91 0.01 1.70 1.71 — — — $ 13.62
Institutional Shares
9/30/2020 $ 13.76 0.23 3.59 3.82 (0.04) — (0.04) $ 17.54
9/30/2019 $ 23.59 0.03 (1.59) (1.56) — (8.27) (8.27) $ 13.76
9/30/2018 $ 24.75 (0.04) 2.05 2.01 — (3.17) (3.17) $ 23.59
9/30/2017 $ 23.18 0.06 2.71 2.77 — (1.20) (1.20) $ 24.75
9/30/2016"2) $ 22.54 0.04 0.60 0.64 — — — $ 23.18
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6/22/2021

Financial Highlights (continued)

Print Document

Ratio of Ratio
Ratio of Expenses of Net
Net Assets, Expenses to Average Investment
End to Net Assets Income (Loss) Portfolio

Total of Period Average Excluding to Average Turnover

Return® (000) Net Assets®®  Waivers® Net Assets® Rate®®
International Fund
Investor Shares
9/30/2020 6.52% $ 3,142,072 1.19% n/a 0.27% 53.82%
9/30/2019 6.29% $ 3,903,758 1.19% n/a 0.95% 41.01%
9/30/2018 4.45% $ 4,733,866 1.18% n/a 1.06% 55.16%
9/30/2017 15.39% $ 5,808,005 1.18% n/a 0.70% 57.60%
9/30/2016 539% $ 7,930,361 1.19% n/a 0.98% 64.65%
Advisor Shares
9/30/2020 6.71% $ 1,799,962 1.04% n/a 0.48% 53.82%
9/30/2019 6.46% $ 2,141,985 1.04% n/a 1.11% 41.01%
9/30/2018 458% $ 2,367,026 1.04% n/a 1.29% 55.16%
9/30/2017 15.56% $ 2,357,528 1.04% n/a 0.82% 57.60%
9/30/2016 558% $ 2,782,189 1.01% n/a 1.23% 64.65%
Institutional Shares
9/30/2020 6.80% $ 4,718,706 0.96% n/a 0.55% 53.82%
9/30/2019 6.52% $ 4,513,365 0.96% n/a 1.15% 41.01%
9/30/2018 4.67% $ 5,815,955 0.95% n/a 1.36% 55.16%
9/30/2017 15.66% $ 5,868,894 0.96% n/a 1.05% 57.60%
9/30/2016 5.64% $ 5,272,925 0.95% n/a 1.27% 64.65%
International Small-Mid Fund
Investor Shares
9/30/2020 27.52% $ 400,490 1.33% n/a 1.06% 27.84%
9/30/2019 (1.38)% $ 177,807 1.43% n/a (0.24)% 55.98%
9/30/2018 870% $ 228317 1.55% n/a (0.44)% 59.53%
9/30/2017 13.09% $ 307,580 1.57% n/a (0.16)% 79.09%
9/30/2016 250% $ 585,000 1.51% n/a (0.07)% 69.82%
Advisor Shares
9/30/2020 27.70% $ 1,223,773 1.18% n/a 1.32% 27.84%
9/30/20191" 14.36% $ 434,784 1.25% n/a 0.13% 55.98%
Institutional Shares
9/30/2020 27.85% $ 1,836,163 1.09% n/a 1.49% 27.84%
9/30/2019 (1.18)% $ 608,417 1.16% n/a 0.20% 55.98%
9/30/2018 894% $ 175,808 1.35% n/a (0.17)% 59.53%
9/30/2017 13.31% $ 255,353 1.37% n/a 0.29% 79.09%
9/30/2016!"2 2.84% $ 209,536 1.37% n/a 0.41% 69.82%
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6/22/2021

Financial Highlights (continued)

Print Document

Net
Net Net Realized Less Distributions From Asset
Asset Net and Unrealized Value,
Value, Beginning Investment Gain (Loss) on Total from Net Investment  Net Realized Total End
of Period Income (Loss)" Investments Operations Income Gains Distributions  of Perio
International Value Fund
Investor Shares
9/30/2020 $ 34.87 0.19 (1.06) (0.87) (0.23) (0.83) (1.06) $ 3294
9/30/2019 $ 36.85 0.61 (0.64) (0.03) (0.65) (1.30) (1.95) $ 34.87
9/30/2018 $ 39.08 0.42 (1.14) (0.72) (0.41) (1.10) (1.51) $ 36.85
9/30/2017 $ 33.55 0.27 6.27 6.54 (0.26) (0.75) (1.01) $ 39.08
9/30/2016 $ 32.62 0.32 2.57 2.89 (0.28) (1.68) (1.96) $ 33.55
Advisor Shares
9/30/2020 $ 34.81 0.27 (1.09) (0.82) (0.26) (0.83) (1.09) $ 32.90
9/30/2019 $ 36.85 0.65 (0.63) 0.02 (0.76) (1.30) (2.06) $ 34.81
9/30/2018 $ 39.11 0.48 (1.16) (0.68) (0.48) (1.10) (1.58) $ 36.85
9/30/2017 $ 33.57 0.33 6.27 6.60 (0.31) (0.75) (1.06) $ 39.11
9/30/2016 $ 32.66 0.39 2.54 2.93 (0.34) (1.68) (2.02) $ 33.57
Institutional Shares
9/30/2020 $ 34.96 0.28 (1.08) (0.80) (0.27) (0.83) (1.10) $ 33.06
9/30/2019 $ 37.02 0.69 (0.64) 0.05 (0.81) (1.30) (2.11) $ 34.96
9/30/2018 $ 39.28 0.53 (1.18) (0.65) (0.51) (1.10) (1.61) $ 37.02
9/30/2017 $ 33.71 0.42 6.23 6.65 (0.33) (0.75) (1.08) $ 39.28
9/30/2016 $ 32.77 0.40 257 297 (0.35) (1.68) (2.03) $ 33.71
Mid Cap Fund
Investor Shares
9/30/2020 $ 37.16 (0.31) 15.43 15.12 — (4.53) (4.53) $ 47.75
9/30/2019 $ 44.83 (0.23) 0.53 0.30 — (7.97) (7.97) $ 37.16
9/30/2018 $ 42.58 (0.26) 8.21 7.95 — (5.70) (5.70) $ 44.83
9/30/2017 $ 41.34 (0.27) 4.85 4.58 — (3.34) (3.34) $ 42.58
9/30/2016 $ 44.42 (0.30) 3.78 3.48 — (6.56) (6.56) $ 41.34
Advisor Shares
9/30/2020 $ 37.52 0.27) 15.61 15.34 — (4.53) (4.53) $ 48.33
9/30/2019 $ 45.10 0.17) 0.56 0.39 — (7.97) (7.97) $ 37.52
9/30/2018 $ 42.75 (0.20) 8.25 8.05 — (5.70) (5.70) $ 45.10
9/30/2017 $ 41.43 (0.22) 4.88 4.66 — (3.34) (3.34) $ 42.75
9/30/2016 $ 44.46 (0.24) 3.77 3.53 — (6.56) (6.56) $ 41.43
Institutional Shares
9/30/2020 $ 41.54 (0.26) 17.50 17.24 — (4.53) (4.53) $ 54.25
9/30/2019 $ 48.89 (0.16) 0.78 0.62 — (7.97) (7.97) $ 41.54
9/30/2018 $ 45.84 (0.18) 8.93 8.75 — (5.70) (5.70) $ 48.89
9/30/2017 $ 44.15 (0.19) 5.22 5.03 — (3.34) (3.34) $ 45.84
9/30/2016 $ 46.92 (0.22) 4.01 3.79 — (6.56) (6.56) $ 44.15
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6/22/2021

Financial Highlights (continued)

Print Document

Ratio of Ratio
Ratio of Expenses of Net
Net Assets, Expenses to Average Investment
End to Net Assets Income (Loss) Portfolio

Total of Period Average Excluding to Average Turnover

Return® (000) Net Assets®®  Waivers®  Net Assets®® Rate®
International Value Fund
Investor Shares
9/30/2020 (2.71)% $ 1,983,618 1.19% n/a 0.57% 28.06%
9/30/2019 0.38% $ 2,761,826 1.19% n/a 1.80% 23.69%
9/30/2018 (1.99)% $ 3,371,735 1.18% n/a 1.11% 21.55%
9/30/2017 20.19% $ 4,350,119 1.19% n/a 0.78% 11.67%
9/30/2016 9.02% $ 5,500,119 1.18% n/a 0.98% 17.79%
Advisor Shares
9/30/2020 (2.56)% $ 3,645,568 1.05% n/a 0.81% 28.06%
9/30/2019 0.52% $ 4,336,510 1.05% n/a 1.93% 23.69%
9/30/2018 (1.87)% $ 4,683,702 1.04% n/a 1.27% 21.55%
9/30/2017 20.41% $ 4,323,659 1.04% n/a 0.93% 11.67%
9/30/2016 9.17% $ 3,537,587 1.02% n/a 1.21% 17.79%
Institutional Shares
9/30/2020 (2.48)%  $ 7,944,724 0.96% n/a 0.85% 28.06%
9/30/2019 0.63% $ 7,169,774 0.95% n/a 2.03% 23.69%
9/30/2018 (1.79%  $ 7,295,259 0.95% n/a 1.41% 21.55%
9/30/2017 20.48% $ 6,282,134 0.97% n/a 1.18% 11.67%
9/30/2016 9.27% $ 3,038,159 0.96% n/a 1.26% 17.79%
Mid Cap Fund
Investor Shares
9/30/2020 45.66% $ 2,106,948 1.18% n/a (0.81)% 44.52%
9/30/2019 511% $ 1,599,647 1.19% n/a (0.63)% 47.96%
9/30/2018 21.12% $ 2,003,621 1.18% n/a (0.62)% 49.83%
9/30/2017 1219%  $ 2,277,750 1.18% n/a (0.68)% 42.59%
9/30/2016 8.08% $ 3,232,399 1.18% n/a (0.75)% 40.35%
Advisor Shares
9/30/2020 4583% $ 667,057 1.05% n/a (0.68)% 44.52%
9/30/2019 536% $ 429,052 1.04% n/a (0.48)% 47.96%
9/30/2018 21.26% $ 644,777 1.04% n/a (0.48)% 49.83%
9/30/2017 12.36% $ 583,658 1.05% n/a (0.54)% 42.59%
9/30/2016 8.19% $ 445,648 1.05% n/a (0.62)% 40.35%
Institutional Shares
9/30/2020 4598% $ 4,015,667 0.95% n/a (0.59)% 44.52%
9/30/2019 541% $ 3,029,773 0.96% n/a (0.41)% 47.96%
9/30/2018 21.37% $ 3,516,293 0.95% n/a (0.39)% 49.83%
9/30/2017 1245% $ 4,119,181 0.95% n/a (0.45)% 42.59%
9/30/2016 8.33% $ 4,389,242 0.95% n/a (0.52)% 40.35%
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6/22/2021 Print Document

Financial Highlights (continued)

Net
Net Net Realized Less Distributions From Asset
Asset Net and Unrealized Value,
Value, Beginning Investment Gain (Loss) on Total from Net Investment  Net Realized Total End

of Period Income (Loss)" Investments Operations Income Gains Distributions  of Perio(
Mid Cap Value Fund
Investor Shares
9/30/2020 $ 19.81 0.15 (1.71) (1.56) (0.12) (1.87) (1.99) $ 16.26
9/30/2019 $ 23.56 0.10 (0.90) (0.80) (0.05) (2.90) (2.95) $ 19.81
9/30/2018 $ 23.98 0.02 1.86 1.88 (0.02) (2.28) (2.30) $ 23.56
9/30/2017 $ 21.41 0.06 3.1 3.17 (0.16) (0.44) (0.60) $ 23.98
9/30/2016 $ 22.22 0.12 2.70 2.82 (0.09) (3.54) (3.63) $21.41
Advisor Shares
9/30/2020 $ 19.77 0.17 (1.70) (1.53) (0.14) (1.87) (2.01) $ 16.23
9/30/2019 $ 23.53 0.13 (0.90) (0.77) (0.09) (2.90) (2.99) $ 19.77
9/30/2018 $ 23.94 0.05 1.85 1.90 (0.03) (2.28) (2.31) $ 23.53
9/30/2017 $ 21.37 0.09 3.10 3.19 (0.18) (0.44) (0.62) $ 23.94
9/30/2016 $ 22.23 0.14 2.70 2.84 (0.16) (3.54) (3.70) $ 21.37
Institutional Shares
9/30/2020 $ 19.80 0.18 (1.71) (1.53) (0.16) (1.87) (2.03) $ 16.24
9/30/2019 $ 23.56 0.14 (0.89) (0.75) (0.11) (2.90) (3.01) $ 19.80
9/30/2018 $ 23.98 0.07 1.85 1.92 (0.06) (2.28) (2.34) $ 23.56
9/30/2017 $ 21.40 0.1 3.1 3.22 (0.20) (0.44) (0.64) $ 23.98
9/30/2016 $ 22.25 0.16 2.70 2.86 (0.17) (3.54) (3.71) $ 21.40
Select Equity Fund
Investor Shares
9/30/20201"%) $ 10.00 _® 0.17 0.17 — — — $ 10.17
Advisor Shares
9/30/20201"3) $ 10.00 0.01 0.17 0.18 — — — $10.18
Institutional Shares
9/30/20201"3) $ 10.00 0.01 0.17 0.18 — — — $10.18
Small Cap Fund
Investor Shares
9/30/2020 $ 33.17 (0.38) 12.66 12.28 — (2.65) (2.65) $ 42.80
9/30/2019 $ 38.97 (0.29) (0.08) (0.37) — (5.43) (5.43) $ 33.17
9/30/2018 $ 33.61 (0.31) 10.64 10.33 — (4.97) (4.97) $ 38.97
9/30/2017 $ 29.93 (0.29) 4.30 4.01 — (0.33) (0.33) $ 33.61
9/30/2016 $ 28.55 (0.27) 4.36 4.09 — (2.71) (2.71) $ 29.93
Advisor Shares
9/30/2020 $ 33.30 (0.34) 12.72 12.38 — (2.65) (2.65) $ 43.03
9/30/2019 $ 39.05 (0.25) (0.07) (0.32) — (5.43) (5.43) $ 33.30
9/30/2018 $ 33.63 (0.26) 10.65 10.39 — (4.97) (4.97) $ 39.05
9/30/2017" $ 29.23 (0.18) 4.58 4.40 — — — $ 33.63
Institutional Shares
9/30/2020 $ 33.83 (0.31) 12.95 12.64 — (2.65) (2.65) $ 43.82
9/30/2019 $ 39.54 (0.23) (0.05) (0.28) — (5.43) (5.43) $ 33.83
9/30/2018 $ 33.98 (0.24) 10.77 10.53 — (4.97) (4.97) $ 39.54
9/30/2017 $ 30.19 (0.23) 4.35 4.12 — (0.33) (0.33) $ 33.98
9/30/2016 $ 28.72 (0.20) 4.38 4.18 — (2.71) (2.71) $ 30.19
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6/22/2021

Financial Highlights (continued)

Print Document

Ratio of Ratio
Ratio of Expenses of Net
Net Assets, Expenses to Average Investment
End to Net Assets Income (Loss) Portfolio
Total of Period Average Excluding to Average Turnover
Return® (000) Net Assets®®  Waivers®  Net Assets®® Rate®
Mid Cap Value Fund
Investor Shares
9/30/2020 (8.93)% $ 541,320 1.21% n/a 0.90% 43.12%
9/30/2019 (249)% $ 842,896 1.20% n/a 0.52% 19.18%
9/30/2018 855% $ 1,294,179 1.19% n/a 0.07% 19.15%
9/30/2017 15.08% $ 1,957,786 1.17% n/a 0.25% 23.92%
9/30/2016 14.10% $ 2,416,461 1.16% 1.16% 0.59% 26.62%
Advisor Shares
9/30/2020 (8.76)% $ 518,198 1.06% n/a 1.02% 43.12%
9/30/2019 (2.32)% $ 630,296 1.06% n/a 0.66% 19.18%
9/30/2018 868% $ 951,667 1.05% n/a 0.24% 19.15%
9/30/2017 15.23% $ 1,053,640 1.06% n/a 0.40% 23.92%
9/30/2016 14.22% $ 1,025,855 1.05% 1.06% 0.70% 26.62%
Institutional Shares
9/30/2020 (8.76)% $ 619,243 1.00% n/a 1.08% 43.12%
9/30/2019 (222)% $ 796,385 0.98% n/a 0.72% 19.18%
9/30/2018 8.75% $ 1,058,092 0.98% n/a 0.30% 19.15%
9/30/2017 15.37% $ 1,040,520 0.97% n/a 0.48% 23.92%
9/30/2016 14.29% $ 741,286 0.95% 0.95% 0.81% 26.62%
Select Equity Fund
Investor Shares
9/30/20201"3) 1.70% $ 983 1.25% 17.96% 0.03% 26.96%
Advisor Shares
9/30/2020"%) 180% $ 778 1.15% 9.66% 0.15% 26.96%
Institutional Shares
9/30/20201"%) 180% $ 11,266 1.10% 2.36% 0.20% 26.96%
Small Cap Fund
Investor Shares
9/30/2020 39.51% $ 896,297 1.20% n/a (1.05)% 40.59%
9/30/2019 202% $ 611,745 1.20% n/a (0.88)% 47.32%
9/30/2018 34.71% $ 495803 1.20% n/a (0.90)% 43.85%
9/30/2017 13.56% $ 461,398 1.21% n/a (0.96)% 35.37%
9/30/2016 15.27% $ 764,298 1.25% n/a (1.00)% 27.00%
Advisor Shares
9/30/2020 39.66% $ 999,213 1.08% n/a (0.94)% 40.59%
9/30/2019 2.16% $ 589,147 1.08% n/a (0.77)% 47.32%
9/30/2018 34.89% $ 495,650 1.06% n/a (0.75)% 43.85%
9/30/20171") 15.05% $ 324,762 1.12% n/a (0.86)% 35.37%
Institutional Shares
9/30/2020 39.82% $ 1,106,482 0.99% n/a (0.84)% 40.59%
9/30/2019 225% $ 636,076 0.99% n/a (0.69)% 47.32%
9/30/2018 34.94% $ 814,426 1.01% n/a (0.70)% 43.85%
9/30/2017 13.81% $ 497,931 1.01% n/a (0.75)% 35.37%
9/30/2016 1551% $ 518,224 1.01% n/a (0.76)% 27.00%
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6/22/2021 Print Document

Financial Highlights (continued)

Net
Net Net Realized Less Distributions From Asset
Asset Net and Unrealized Value,
Value, Beginning Investment Gain (Loss) on Total from Net Investment  Net Realized Total End
of Period Income (Loss)" Investments Operations Income Gains Distributions  of Perio(
Sustainable Emerging Markets Fund
Investor Shares
9/30/2020 $ 15.22 0.24 1.20 1.44 (0.27) — (0.27) $ 16.39
9/30/2019 $ 15.08 0.18 0.10 0.28 (0.14) — (0.14) $ 15.22
9/30/2018 $ 15.58 0.15 (0.56) (0.41) (0.09) — (0.09) $ 15.08
9/30/2017 $ 12.75 0.08 2.87 2.95 (0.12) — (0.12) $ 15.58
9/30/2016"9) $ 9.90 0.19 2.66 2.85 — — — $12.75
Institutional Shares
9/30/2020 $ 15.25 0.27 1.21 1.48 (0.17) — (0.17) $ 16.56
9/30/2019 $ 15.03 0.20 0.10 0.30 (0.08) — (0.08) $ 15.25
9/30/2018 $ 15.50 0.14 (0.53) (0.39) (0.08) — (0.08) $ 15.03
9/30/2017 $ 12.65 0.08 2.86 2.94 (0.09) — (0.09) $ 15.50
9/30/2016(") $ 983 0.03 2.79 2.82 — — — $ 12.65
Value Fund
Investor Shares
9/30/2020 $ 12.88 0.09 (0.02) 0.07 (0.11) (0.43) (0.54) $ 12.41
9/30/2019 $ 15.10 0.11 (0.56) (0.45) (0.10) (1.67) (1.77) $ 12.88
9/30/2018 $ 15.25 0.11 1.19 1.30 (0.05) (1.40) (1.45) $ 15.10
9/30/2017 $ 13.10 0.07 217 224 (0.09) — (0.09) $ 15.25
9/30/2016 $ 11.56 0.09 2.61 2.70 (0.06) (1.10) (1.16) $ 13.10
Advisor Shares
9/30/2020 $ 12.83 0.1 (0.02) 0.09 (0.12) (0.43) (0.55) $ 12.37
9/30/2019 $ 15.04 0.13 (0.55) (0.42) (0.12) (1.67) (1.79) $12.83
9/30/2018 $ 15.22 0.12 1.19 1.31 (0.09) (1.40) (1.49) $ 15.04
9/30/2017 $ 13.05 0.10 2.15 2.25 (0.08) — (0.08) $ 15.22
9/30/2016 $ 11.57 0.10 2.61 2.71 (0.13) (1.10) (1.23) $ 13.05
Institutional Shares
9/30/2020 $ 12.86 0.12 (0.02) 0.10 (0.13) (0.43) (0.56) $ 12.40
9/30/2019 $ 15.08 0.14 (0.56) (0.42) (0.13) (1.67) (1.80) $ 12.86
9/30/2018 $ 15.26 0.14 1.19 1.33 (0.11) (1.40) (1.51) $ 15.08
9/30/2017 $ 13.09 0.12 2.15 2.27 (0.10) — (0.10) $ 15.26
9/30/2016 $ 11.60 0.11 2.61 2.72 (0.13) (1.10) (1.23) $ 13.09
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Financial Highlights (continued)

Ratio of Ratio
Ratio of Expenses of Net
Net Assets, Expenses to Average Investment
End to Net Assets Income (Loss) Portfolio
Total of Period Average Excluding to Average Turnover
Return® (000) Net Assets®®  Waivers®  Net Assets®) Rate®

Sustainable Emerging Markets Fund
Investor Shares
9/30/2020 9.58% $ 46,541 1.35% 1.73% 1.59% 21.57%
9/30/2019 1.91% $§ 45717 1.35% 1.93% 1.19% 30.58%
9/30/2018 (270)% $ 49,562 1.41%" 1.78% 0.89% 35.24%
9/30/2017 23.47% $ 42,429 1.50% 2.19% 0.61% 26.22%
9/30/2016(") 28.79% $ 30,135 0.94% 1.85% 1.68% 45.79%
Institutional Shares
9/30/2020 9.73% $ 6,695 1.20% 2.29% 1.72% 21.57%
9/30/2019 204% $ 6,315 1.20% 2.47% 1.34% 30.58%
9/30/2018 257)% $ 5842 1.33%" 2.00% 0.87% 35.24%
9/30/2017 23.47% $ 8,709 1.50% 2.23% 0.57% 26.22%
9/30/2016"%) 28.69% $ 6,555 1.26% 1.79% 0.29% 45.79%
Value Fund
Investor Shares
9/30/2020 0.35% $ 78,717 1.08% n/a 0.73% 39.07%
9/30/2019 (1.80)%  $ 131,134 1.06% n/a 0.87% 28.36%
9/30/2018 9.32% $ 184,869 1.01% n/a 0.72% 24.53%
9/30/2017 17.16%  $ 216,981 1.01% n/a 0.50% 4417%
9/30/2016 24.64% $ 457,969 0.96% n/a 0.75% 52.05%
Advisor Shares
9/30/2020 0.54% $ 84,035 0.88% 0.92% 0.94% 39.07%
9/30/2019 (1.59)% $ 108,557 0.88% 0.93% 1.06% 28.36%
9/30/2018 9.43% $ 130,949 0.88% 0.89% 0.83% 24.53%
9/30/2017 17.37% $ 181,340 0.85% n/a 0.71% 4417%
9/30/2016 24.73%  $ 251,643 0.84% n/a 0.89% 52.05%
Institutional Shares
9/30/2020 0.64% $ 123,440 0.82% n/a 1.02% 39.07%
9/30/2019 (1.57)% $ 168,607 0.84% n/a 1.09% 28.36%
9/30/2018 9.56% $ 184,908 0.80% n/a 0.94% 24.53%
9/30/2017 17.46%  $ 253,869 0.80% n/a 0.82% 4417%
9/30/2016 24.78% $ 98,001 0.77% n/a 0.95% 52.05%

" Expense limit from October 1, 2017 to February 20, 2018 was 1.50%. Expense limit was lowered effective February 21, 2018 to 1.35% for Investor Shares
and 1.20% for Institutional Shares.

() Computed based on average shares outstanding.

@ Periods less than twelve months (where applicable) are not annualized.

© Periods less than twelve months (where applicable) are annualized.

“ Includes the effect of expenses waived or paid by the Adviser, if applicable.
© Amount is between $0.005 and $(0.005) per share.

© For the period from commencement of operations (February 3, 2020) through September 30, 2020.
August 21, 2017) through September 30, 2017.
August 5, 2020) through September 30, 2020.
October 15, 2015) through September 30, 2016.
October 3, 2016) through September 30, 2017.
December 5, 2018) through September 30, 2019.
April 12, 2016) through September 30, 2016.
February 28, 2020) through September 30, 2020.

) For the period from commencement of operations (February 1, 2017) through September 30, 2017.

) For the period from commencement of operations

® For the period from commencement of operations

©) For the period from commencement of operations
(19 For the period from commencement of operations
(" For the period from commencement of operations

(12 For the period from commencement of operations

(%) For the period from commencement of operations

™ |n the fiscal year ended September 30, 2016, Sustainable Emerging Markets Fund recognized a non-recurring reimbursement from the Fund’s former
custodian of approximately $172,000 in connection with certain out-of-pocket expenses the custodian charged the Fund between 1998 and 2015. The
reimbursement represented 0.5% of the Fund’s net assets of September 30, 2016. The impact of the reimbursement is as follows for the September 30, 2016
Net Investment Income per share, Total Return, Ratio of Expenses to Average Net Assets, Ratio of Expenses to Average Net Assets Excluding Waivers and
Ratio of Net Investment Income to Average Net Assets:
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Impact On
Ratio of Impact On
Impact On Expenses to Ratio of
Ratio of Average Net Investment
Impact On  Expenses to Net Assets Income to
Total Average Excluding Average
Sustainable Emerging Markets Fund Return Net Assets  Waivers Net Assets
Investor Shares 0.61% (0.56)% (0.56)% 0.56%
Institutional Shares 0.61% (0.24)% (0.25)% 0.24%

(®Includes interest expense and dividend payments for securities sold short. The ratios excluding such expenses are listed below. Refer to 2(m) in Notes to
Financial Statements for additional information

Ratio of

Expenses
Ratio of to Average
Expenses Net Assets
to Average Excluding

Net Assets®  Waivers

Focus Fund (annualized) (annualized)

Investor Shares
9/30/2018 1.50% 1.69%

9/30/2017% 1.50% 2.69%

Advisor Shares
9/30/2018% 1.40% 2.74%

Includes the effect of expenses waived or paid by the Adviser, if applicable.
For the period from commencement of operations (April 24, 2017) through September 30, 2017.
) For the period from commencement of operations (July 31, 2018) through September 30, 2018.
For the period from commencement of operations (April 24, 2017) through September 30, 2017.

(7
® For the period from commencement of operations (July 31, 2018) through September 30, 2018.

@

Prospectus—Artisan Partners Funds 133

https://prospectus-express.broadridge.com/print.asp?doctype=pros&clientid=FID6&fid=04314H105&app_id=MFL&critical_err=N&request_id=null

141/145



6/22/2021 Print Document

Glossary

ICE BofAML US High Yield Master Il Index—index that tracks the performance of US dollar-denominated below
investment grade corporate debt publicly issued in the US domestic market.

MSCI ACWI (All Country World Index) Index—a free float-adjusted market capitalization weighted index that is designed
to measure the equity market performance of developed and emerging markets. The index’s returns include reinvested
dividends but, unlike the Funds’ returns, do not reflect the payment of sales commission or other expenses incurred in the
purchase or sale of the securities included in the index. MSCI Inc. is the owner of the trademarks, service marks and
copyrights related to the index. An investment cannot be made directly in an index.

MSCI ACWI (All Country World Index) Ex USA Index—a free float-adjusted market capitalization weighted index that is
designed to measure the equity market performance of developed and emerging markets, excluding the US. The index’s
returns include reinvested dividends but, unlike the Funds’ returns, do not reflect the payment of sales commission or other
expenses incurred in the purchase or sale of the securities included in the index. MSCI Inc. is the owner of the trademarks,
service marks and copyrights related to the index. An investment cannot be made directly in an index.

MSCI ACWI ex USA SMID Net Index—is a free float-adjusted market capitalization index that is designed to measure the
equity market performance of small- and mid-cap companies in developed and emerging markets, excluding the US. The
index’s returns include reinvested dividends but, unlike the Fund’s returns, do not reflect the payment of sales commission
or other expenses incurred in the purchase or sale of the securities included in the index. MSCI Inc. is the owner of the
trademarks, service marks and copyrights related to the index. An investment cannot be made directly in an index.

MSCI ACWI ex USA Small Cap Net Index—is a free float-adjusted market capitalization index that is designed to
measure the equity market performance of small-cap companies in developed and emerging markets, excluding the US.
The index’s returns include reinvested dividends but, unlike the Fund’s returns, do not reflect the payment of sales
commission or other expenses incurred in the purchase or sale of the securities included in the index. MSCI Inc. is the
owner of the trademarks, service marks and copyrights related to the index. An investment cannot be made directly in an
index.

MSCI EAFE Index—is a free float-adjusted market capitalization index that is designed to measure the equity market
performance of developed markets, excluding the US and Canada. The index’s returns include reinvested dividends but,
unlike the Funds’ returns, do not reflect the payment of sales commission or other expenses incurred in the purchase or
sale of the securities included in the index. MSCI Inc. is the owner of the trademarks, service marks and copyrights related
to the index. An investment cannot be made directly in an index.

MSCI Emerging Markets Index—is a free float-adjusted market capitalization index that is designed to measure equity
market performance of emerging markets. The index’s returns include reinvested dividends, but unlike the Funds’ returns,
do not reflect the payment of sales commission or other expenses incurred in the purchase or sale of the securities
included in the index. MSCI Inc. is the owner of the trademarks, service marks and copyrights related to the index. An
investment cannot be made directly in an index.

Russell Midcap ®Index —an unmanaged, market capitalization-weighted index representing the smallest 800 companies
in the Russell 1000® Index. The index’s returns include reinvested dividends but, unlike the Funds’ returns, do not reflect
the payment of sales commission or other expenses incurred in the purchase or sale of the securities included in the index.
Russell Investments is the owner of the trademarks, service marks and copyrights related to the index. An investment
cannot be made directly in an index.

Russell Midcap ® Growth Index —an unmanaged, market capitalization-weighted index of those medium-sized
companies included in the Russell Midcap® Index with higher price-to-book and higher forecasted growth values. The
stocks are also members of the Russell 1000° Growth Index. The index’s returns include reinvested dividends but, unlike
the Funds’ returns, do not reflect payment of sales commission or other expenses incurred in the purchase or sale of the
securities included in the index. Russell Investments is the owner of the trademarks, service marks and copyrights related
to the index. An investment cannot be made directly in an index.

Russell Midcap ®Value Index —an unmanaged, market capitalization-weighted index of those medium-sized companies
included in the Russell Midcap® Index with lower price-to-book ratios and lower forecasted growth values. The stocks are
also members of the Russell 1000® Value Index. The index’s returns include reinvested dividends but, unlike the Funds’
returns, do not reflect payment of sales commission or other expenses incurred in the purchase or sale of the securities
included in the index. Russell Investments is the owner of the trademarks, service marks and copyrights related to the
index. An investment cannot be made directly in an index.

Russell 1000 ® Index —an unmanaged, market capitalization-weighted index of the 1,000 largest US companies in the
Russell 3000 ® Index. The index’s returns include reinvested dividends but, unlike the Funds’ returns, do not reflect the
payment of sales commission or other expenses incurred in the purchase or sale of the securities included in the index.
Russell Investments is the owner of the trademarks, service marks and copyrights related to the index. An investment
cannot be made directly in an index.

Russell 1000 ®Value Index —an unmanaged, market capitalization-weighted index of those large US companies included
in the Russell 1000® Index with lower price-to-book ratios and lower forecasted growth values. The index’s returns include
reinvested dividends but, unlike the Fund’s returns, do not reflect the payment of sales commission or other expenses
incurred in the purchase or sale of the securities included in the index. Russell Investments is the owner of the trademarks,
service marks and copyrights related to the index. An investment cannot be made directly in an index.

Prospectus—Artisan Partners Funds 134

https://prospectus-express.broadridge.com/print.asp?doctype=pros&clientid=FID6&fid=04314H105&app_id=MFL&critical_err=N&request_id=null 142/145



6/22/2021

Print Document

Russell 2000 ® Index —an unmanaged, market capitalization-weighted index of the 2,000 smallest US companies in the
Russell 3000 ® Index. The index’s returns include reinvested dividends but, unlike the Fund’s returns, do not reflect the
payment of sales commission or other expenses incurred in the purchase or sale of the securities included in the index.
Russell Investments is the owner of the trademarks, service marks and copyrights related to the index. An investment
cannot be made directly in an index.

Russell 2000 ® Growth Index —an unmanaged, market capitalization-weighted index of those small US companies
included in the Russell 2000® Index with higher price-to-book ratios and higher forecasted growth values. The index’s
returns include reinvested dividends but, unlike the Funds’ returns, do not reflect payment of sales commission or other
expenses incurred in the purchase or sale of the securities included in the index. Russell Investments is the owner of the
trademarks, service marks and copyrights related to the index. An investment cannot be made directly in an index.

S&P 500 Index—an unmanaged index measuring the performance of 500 US companies focused on the large-cap sector
of the market. The index’s returns include reinvested dividends but, unlike the Funds’ returns, do not reflect payment of
sales commission or other expenses incurred in the purchase or sale of the securities included in the index. An investment
cannot be made directly in an index.

Weighted average market capitalization—the average of the market capitalizations of the companies in a portfolio
weighted by the size of each company’s position within the portfolio.
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For more detail on the Funds, you may request the SAI, which is incorporated in this prospectus by reference. For
purposes of any electronic version of this prospectus, the universal resource locators (URLs) referenced in this
prospectus are not intended to incorporate the contents of any website referenced into this prospectus.

You can find more information about a Fund’s investments in its annual and semiannual reports to shareholders. The
annual report contains a discussion of the market conditions and investment strategies that significantly affected the
Fund’s performance during its most recent fiscal period.

To view or print the SAl, the annual and semiannual reports to shareholders and other information about Artisan Partners
Funds, visit www.artisanpartners.com or http://hosted.rightprospectus.com/Artisan. Call 800.344.1770 to receive a
free copy of those documents or if you have a question or would like to receive other information about Artisan
Partners Funds.

HTML and text-only versions of the Funds’ documents can be viewed online or downloaded from the EDGAR database on
the SEC’s Internet website at www.sec.gov. Copies may also be obtained, after mailing the appropriate duplicating fee,
by e-mail request at publicinfo@sec.gov.

811-8932
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