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Makela Taphorn—Director of Investor Relations, Artisan Partners Asset Management Inc.: 

Thank you. Welcome to the Artisan Partners Asset Management business update and earnings call.  Today’s call will include remarks from Eric Colson, Chairman and 
CEO and C.J. Daley, CFO.  Our latest results and investor presentation are available on the investor relations section of our website. Following these remarks, we will 
open the line for questions. 

Before we begin, I’d like to remind you that comments made on today's call, including responses to questions, may deal with forward-looking statements which are 
subject to risks and uncertainties that are presented in the earnings release and detailed in our filings with the SEC. We are not required to update or revise any of 
these statements following the call.

In addition, some of our remarks made today will include references to non-GAAP financial measures. You can find reconciliations of those measures to the most 
comparable GAAP measures in the earnings release. 

I will now turn the call over to Eric Colson. 

INTRODUCTION
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BUSINESS PHILOSOPHY & APPROACH 

Thoughtful
Growth

Active Strategies

Autonomous Franchises

Proven Results

Designed for Investment

Talent to Thrive

Managed by Business Professionals

Structured to Align Interests

Active Talent Identification

Entrepreneurial Commitment

Focus on Long-Term 

Global Demand

Since its founding, Artisan has built its business based upon a consistent philosophy and business model.

Talent Driven 
Business Model

High Value Added
Investment Firm
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Eric Colson—President & Chief Executive Officer, Artisan Partners Asset Management Inc.: 

Thank you, Makela.  And thank you everyone for joining the call or reading the transcript. 

Today, I want to discuss the topic of thoughtful growth. After I finish, CJ will review our financial and business results. 

Thoughtful growth is one of the three pillars of our business philosophy.  We have always been and remain a growth firm.  Growth is important for our talent, for our 
clients, and for our owners.  To recruit, develop, and motivate exceptional talent, we must provide resources, space, time, and guidance for people to grow: 
professionally as investors and entrepreneurs; intellectually as curious, engaged people; personally as responsible members of diverse communities; and financially as 
accountable citizens. By facilitating all facets of growth, we maximize the probability that we can attract and retain exceptional people, for entire, lengthy careers, 
which increases the probability of long-duration clients and positive long-term financial outcomes for owners.

Over the last ten years, we have grown the real assets of our business in a multitude of ways:  We have increased our investment franchises from five to nine, 
diversifying our sources of alpha and future growth. We have increased our strategies from ten to 17, diversifying our AUM and creating a lineup that is relevant for a 
variety of asset allocations. And we have built technology, infrastructure, and operations to support greater degrees of investment freedom and the continued growth 
of our business.  

We have focused on multi-dimensional growth, strengthening and expanding our existing business, while also adding new teams, strategies, and capabilities.  Those 
investments in business growth have translated into financial growth. Our AUM has grown from $44.4 billion to $112.5 billion. Our run rate revenues have more than 
doubled.  And throughout the past ten years, we have maintained strong operating margins and distributed essentially 100% of our cash earnings.

BUSINESS PHILOSOPHY & APPROACH 
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THOUGHTFUL GROWTH

What We Can Influence

 Talent

 Environment

 Degrees of Freedom

 Client Expectations 

 Investment Performance 

 Capacity

 Distribution Strategy

 Financial Model

 Operate with Integrity
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Non-Linear and Path Dependent



a r t i s a n  p a r t n e r s a s s e t m a n a g e m e n t T-2

Eric Colson—President & Chief Executive Officer, Artisan Partners Asset Management Inc.: 

While growth is important, we constantly remind ourselves that growth is an outcome, not a strategy. We don’t seek growth for the sake of growth. We don’t try to 
engineer growth.  

We focus on what we can influence, what we do well, and what’s consistent with who we are as a high value-added investment firm: The items listed on slide two. 
We can recruit and develop great talent and maintain an ideal environment for our people. We can provide investment tools and flexibility to manage differentiated 
strategies and generate alpha. We can communicate openly with clients and deliver on commitments. We can manage capacity to prioritize investment returns. We 
can design new investment strategies for evolving asset allocations and distribute those strategies in an efficient, leveraged way, minimizing distraction for investment 
teams. We can operate a financial model that is transparent and predictable. We can operate with integrity. And we can remain patient. 

We cannot control the macro environment, market returns, client and investor sentiment, or the timing of client cash flows. Since we can’t control those items, we try 
to avoid being distracted by them. Our patient approach results in a bumpy ride. We could try to smooth things and engineer short-term outcomes. We could launch 
whatever the latest hot product is, regardless of whether we have the right talent or edge. We could underprice alpha and limited capacity to boost short-term flows. 
We could massively spend on sales in an attempt to change buyer preferences, which would disrupt our investment-oriented culture.

That’s simply not our approach.  It’s not sustainable.  It results in blowups that can fatally disrupt the long-term compounding process. We want to persist and thrive 
for talent, clients, and owners for the very long term, which requires that we remain disciplined and patient.

THOUGHTFUL GROWTH
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AUM
(in billions)

Growth Team
Global Opportunities (Feb 1, 2007) 5% 3/63 $17.8
Global Discovery (September 1, 2017) 1% 1/128 $0.7
U.S. Mid-Cap Growth (Apr 1, 1997) 2% 1/81 $10.7
U.S. Small-Cap Growth (Apr 1, 1995) 62% 30/48 $3.1

Global Equity Team
Global Equity (Apr 1, 2010) 8% 6/77 $1.8
Non-U.S. Growth (Jan 1, 1996) 5% 1/23 $22.7
Non-U.S. Small-Mid Growth (Jan 1, 2019) 17% 6/35 $1.7

U.S. Value Team
Value Equity (Jul 1, 2005) 31% 59/195 $2.6
U.S. Mid-Cap Value (Apr 1, 1999) 7% 5/74 $4.3

International Value Team
Non-U.S. Value (Jul 1, 2002) 2% 1/83 $20.4

Global Value Team
Global Value (Jul 1, 2007) 3% 1/41 $18.2

Sustainable Emerging Markets Team
Sustainable Emerging Markets (Jul 1, 2006) 75% 153/204 $0.2

Credit Team
High Income (Apr 1, 2014) 1% 3/358 $3.8

Developing World Team
Developing World (Jul 1, 2015) 2% 10/598 $2.8

Thematic Team
Thematic (May 1, 2017) 1% 1/180 $1.0

Lipper Fund Rankings
Since Inception

4.90%

6.24%

10.18%

8.92%

7.93%

4.61%

10.96%

8.95%

9.33%

5.87%

4.35%

4.70%

4.97%

3.15%

11.83%

4.81%

8.38%

3.76%

1.05%

3.78%

4.50%

9.96%

-1.63%

2.08%

4.58%

2.80%

-0.31%

1.56%

5.23%

14.47%

HIGH VALUE-ADDED INVESTMENTS

Data as of September 30, 2019. Sources: Artisan Partners/MSCI/Russell/ICE BoAML/S&P. Index Returns are average annual returns for the broad-based benchmark corresponding to each Artisan strategy since the inception date of the Artisan 
strategy. Value Added (Net of Fees) is the difference between the Artisan strategy’s average annual return (net of fees) since inception and the Index Return. Returns for periods of less than one year are not annualized. Lipper Fund Rankings are 
based on the performance rankings of the Artisan Partners Fund managed to each respective Artisan strategy. Performance for Credit Opportunities and Thematic Long/Short strategies have been intentionally omitted. 
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				Annualized SI

		Team		Strategy		Index Return		Alpha				Net Composite Performance

				Global Opportunities		4.90		4.81				9.71

				Global Discovery		6.24		8.38				14.62

				U.S. Mid-Cap Growth		10.18		3.76				13.95

				U.S. Small-Cap Growth		8.92		1.05				9.97



				Global Equity		7.93		3.78				11.72

				Non-U.S. Growth		4.61		4.50				9.11

				Non-U.S. Small-Cap Growth		10.96		9.96				20.92



				Value Equity		8.95		-1.63				7.32

				U.S. Mid-Cap Value		9.33		2.08				11.40



				Non-U.S. Value		5.87		4.58				10.45



				Global Value		4.35		2.80				7.15



				Emerging Markets		4.70		-0.31				4.39



				High Income		4.97		1.56				6.53



				Developing World		3.15		5.23				8.39



				Thematic 		11.83		14.47				26.30
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										Lipper Fund Rankings
Since Inception				AUM
(in billions)		Significant
Capacity

						Growth Team																				Chart missing legend

						Global Opportunities (Feb 1, 2007)				5%		3/63		$17.8												Manually added to to PPTX for clarity

						Global Discovery (September 1, 2017)				1%		1/128		$0.7		ü

						U.S. Mid-Cap Growth (Apr 1, 1997)				2%		1/81		$10.7		ü

						U.S. Small-Cap Growth (Apr 1, 1995)				62%		30/48		$3.1

						Global Equity Team

						Global Equity (Apr 1, 2010)				8%		6/77		$1.8		ü

						Non-U.S. Growth (Jan 1, 1996)				5%		1/23		$22.7		ü

						Non-U.S. Small-Mid Growth (Jan 1, 2019)				17%		6/35		$1.7		ü
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						Thematic (May 1, 2017)				1%		1/180		$1.0		ü
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Eric Colson—President & Chief Executive Officer, Artisan Partners Asset Management Inc.: 

Slide three shows the current outcome of our long-term approach.  

We have nine autonomous investment franchises, each with great leadership, stable talent, and outstanding investment performance. The nine franchises manage a 
diverse set of high-value added strategies for a range of asset allocation styles. All nine franchises want to grow, and we continue to invest in each of them, adding 
new talent, providing new technology and data, improving physical environments, and developing new strategies. The nine existing franchises are a powerful 
platform for thoughtful growth, through future investment performance, net flows, and additional investment strategies. 

HIGH VALUE-ADDED INVESTMENTS
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Global Opportunities
AUM: $17.8 B
Inception Value-Add: 481 bps

Non-U.S. Small-Mid Growth 
AUM: $1.7 B
Inception Value-Add: 996 bps

NEW TEAM AND STRATEGY DEVELOPMENT

Data as of September 30, 2019. Inception Value-Add is explained on the prior slide. For Non-U.S. Small-Mid Growth, Inception Value-Add is from January 1, 2019. As of that date, the strategy had $515 million in AUM. Performance for Credit 
Opportunities and Thematic Long/Short strategies have been intentionally omitted. 

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Global Value
AUM: $18.2 B
Inception Value-Add: 280 bps

Global Equity
AUM: $1.8 B
Inception Value-Add: 378 bps

Developing World
AUM: $2.8 B
Inception Value-Add: 523 bps

High Income 
AUM: $3.8 B
Inception Value-Add: 156 bps

Credit 
Team

Developing
World Team

Thematic
Team

International 
Small-Mid                       
Cap Talent

Credit Opportunities
AUM: $0.1 B

Thematic
AUM: $1.0 B
Inception Value-Add: 1,447 bps

Global Discovery
AUM: $0.7 B
Inception Value-Add: 981 bps

Thematic Long/Short
AUM: $0.4 B

Global Small-Cap Growth
Inception: July 1, 2013
Closed: December 31, 2016

Global Value Team
Reorganization
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Eric Colson—President & Chief Executive Officer, Artisan Partners Asset Management Inc.: 

The existing business, though, is not our only source for future growth. At any given time, Artisan as a firm is more than the sum of its existing parts. We have a 
repeatable and proven process for adding new franchises and strategies.  

Slide four summarizes our execution of that process in recent years. 

Since 2013, we have: built three new investment franchises; launched six new strategies; recruited a new leader for, and added degrees of freedom to, our Non-U.S. 
Small-Mid Growth strategy; evolved our Global Value team into two distinct investment franchises; and invested in new people, infrastructure, and technology to 
support greater degrees of freedom and our increasingly global business.

We have taken advantage of disruption in the talent marketplace.  We have provided a home for proven investors who want an investment-centric firm that provides 
support, independence, and time to do things the right way.  We have also taken advantage of the disruption to style-box allocation.  We have designed and 
launched global and third generation strategies that fit asset allocations evolving away from the traditional approach, in both the institutional and wealth channels.  

These investments have significantly increased the diversification of our firm, adding new independent alpha sources, new asset classes, new capabilities, and new 
sources of growth.  We are already seeing significant early returns, as shown on slide five. 

NEW TEAM AND STRATEGY DEVELOPMENT
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OUTCOMES BY GENERATION — Year-to-Date as of September 30, 2019 ($ in billions)

1st Generation is Artisan U.S. Small-Cap Growth, Non-U.S. Growth, U.S. Mid-Cap Growth, U.S. Mid-Cap Value and Non-U.S. Value strategies. 2nd Generation is Artisan Value Equity, Sustainable Emerging Markets, Global Opportunities, Global 
Value and Global Equity strategies. 3rd Generation is Artisan High Income, Developing World, Thematic, Credit Opportunities, Global Discovery, Thematic Long/Short and Non-U.S. Small-Mid Growth strategies. Excess Returns are an estimate of 
the amount in dollars by which Artisan’s investment strategies have outperformed or underperformed their broad-based benchmarks. Excess returns are calculated by (i) multiplying a strategy’s beginning-of-month AUM by the difference 
between the returns (in basis points) of the strategy (gross of fees) and the broad-based benchmark for the ensuing month and (ii) summing the monthly excess returns. Market Returns includes all change in AUM not included in Client Cash 
Flows or Excess Returns. The allocation of assets under management by distribution channel involves the use of estimates and the exercise of judgment.

1st Generation 2nd Generation 3rd Generation Firm Total

Beginning AUM $54.7 $35.5 $6.1 $96.2

Gross Client Cash Inflows 6.2 2.4 5.0 13.6

Gross Client Cash Outflows (10.1) (4.0) (1.8) (16.0)

Net Client Cash Flows $(4.0) $(1.6) $3.3 $(2.3)

Excess Returns 2.8 1.3 0.5 4.6

Market Returns 7.8 5.5 0.7 14.0

Ending AUM $61.3 $40.6 $10.6 $112.5

Annualized Organic Growth Rate -10% -6% 72% -3%

Ending AUM Growth Rate 12% 15% 74% 17%

Annualized Effective Fee 0.77% 0.62% 0.84% 0.72%

AUM Mix
U.S. 99% 47% 93% 79%
Non-U.S. 1% 53% 7% 21%

Artisan Funds & Artisan Global Funds 55% 27% 81% 47%
Other Vehicles 45% 73% 19% 53%

Institutional 62% 83% 27% 66%
Intermediary 32% 15% 68% 29%
Retail 6% 2% 4% 4%


Inputs

		Date		9/30/2019

		Cube Date		9/30/2019

		Channel Data		8/31/19



		YTD						Channel data

		Days in Month		30				Days in Month		31

		Days in Quarter		92				Days in Quarter		92

		Days in Year		365				Days in Year		365

		Days MTD		30				Days MTD		31

		Days QTD		92				Days QTD		62

		Days YTD		273				Days YTD		243

		Days Remaining MTD		- 0				Days Remaining MTD		- 0

		Days Remaining QTD		- 0				Days Remaining QTD		30.0

		Days Remaining YTD		92.0				Days Remaining YTD		122.0

		MTD Annualization Factor		12.1666666667				MTD Annualization Factor		11.77

		QTD Annualization Factor		3.9673913043				QTD Annualization Factor		5.89

		YTD Annualization Factor		1.336996337				YTD Annualization Factor		1.50

		Prior Quarter		6/30/19				Prior Quarter		6/30/19

		Prior Year		12/31/18				Prior Year		12/31/18

		Quarter End		9/30/19				Quarter End		9/30/19

				3Q

		As of 09/30/19						Channel Data as of 08/31/19

		As of 09/30/19, unless otherwise indicated.

										ERROR:#N/A

										ERROR:#N/A





Gen Roll

		43738

		9/30/2019				9/30/2019		9/30/2019		9/30/2019		9/30/2019				-1000000

Wiencek, Barrett: Wiencek, Barrett:
HARDCODED TO AGREE WITH BOARD						9/30/2019		9/30/2019		9/30/2019		9/30/2019		9/30/2019		9/30/2019		9/30/2019		9/30/2019		9/30/2019		9/30/2019		9/30/2019		9/30/2019		9/30/2019		9/30/2019		9/30/2019		9/30/2019		9/30/2019

						YTD 9/30/19																1st Generation										2nd Generation										3rd Generation																Rounding Adjustments										Traditional										Global										Degrees of Freedom

						1st Generation		2nd Generation		3rd Generation		Firm Total				Strategy Breakdown						U.S. Mid-Cap Growth		U.S. Small-Cap Growth		Non-U.S. Growth		U.S. Mid-Cap Value		Non-U.S. Value		Global Opportunities		Global Equity		Value Equity		Global Value		Sustainable Emerging Markets		Global Discovery		High Income		Credit Opportunities		Developing World		Thematic		Thematic Long Short		Non-U.S. Small-Mid Growth				Traditional		Global		Degrees of Freedom		Firm Total				U.S. Mid-Cap Growth		U.S. Small-Cap Growth		Non-U.S. Growth		U.S. Mid-Cap Value		Non-U.S. Value		Global Opportunities		Global Equity		Value Equity		Global Value		Sustainable Emerging Markets		Global Discovery		High Income		Credit Opportunities		Developing World		Thematic		Thematic Long Short		Non-U.S. Small-Mid Growth

		Beginning AUM				54666988774		35473996256		6083011907		96223996937				Traditional: MCG, SCG, MCV,INTG, INTV				Beginning AUM		9050403923		2349649211		21180925672		4405191079		17680818888		14739622232		1270625241		2172223876		17112560867		178964039.8		111737688.2		2802394653		57354336.36		1993336781		447952077.4		155185152.6		515051218.9				0		0		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Gross Client Cash Inflows				6177796868		2397131360		5040976526		13615904755								Gross client cash inflows		1023621556		666251165.3		1254497320		226223854.8		3007202972		1051912604		339582655.2		170919766.9		807352456.1		27363878.14		536390904.8		1489191357		2450000		1000402443		542836198.5		276260550		1193445073				0		0		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Gross Client Cash Outflows				-10135555243		-4041959594		-1780026476		-15957541313				Global: GBLO, GBLE, VE, GBLV, EM				Gross client cash outflows		-1972242724		-514385642.3		-3859180858		-1011084997		-2779661021		-1558054917		-88641957.31		-155904720.4		-2227706310		-11651688.79		-2207477.88		-845043459.7		-269546.76		-692721056.7		-83017736.25		-29664606.2		-127102592.3				0		0		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Net Client Cash Flows				-3957758375		-1644828234		3260950050		-2341636558								Net client cash flows		-948621167.8		151865523.1		-2604683538		-784861142.4		227541950.5		-506142312.9		250940697.9		15015046.42		-1420353854		15712189.35		534183426.9		644147897.4		2180453.24		307681385.8		459818462.3		246595943.8		1066342481				1000000		0		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Net transfers				0.0000000058		-0.0000000037		0		0.0000000021								Net transfers		0.0000000058		0		0		0		0		0		0		0		-0.0000000037				0		0				0		0				0				0		0		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Excess Returns				2773000000		1284000000		537000000		4594000000				Degrees of Freedom: GBLD, HINC, CREDOP, DWLD, THMLO, THMLS, INTSCM				Excess Returns1		682000000		335000000		1590000000		-155000000		321000000		1226000000		82000000		3000000		-34000000		7000000		30000000		1000000		3000000		413000000		22000000		-3000000		71000000				0		0		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Market Returns				7803248050		5533457880		680119833.3		14016825764								Market Effect		1932148669		303386576		2522384926		880797217		2164530662		2315811620		216832765.7		442361913.4		2548544818		9906762.6		47558076.1		331918370.1		721142.87		63678458.83		116090270.5		45902726.75		74250788.15				0		0		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Market appreciation (depreciation) and other				10576248050		6817457880		1217119833		18610825764								Market appreciation (depreciation) and other		2614148669		638386576		4112384926		725797217		2485530662		3541811620		298832765.7		445361913.4		2514544818		16906762.6		77558076.1		332918370.1		3721142.87		476678458.8		138090270.5		42902726.75		145250788.1				0		0		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Ending AUM				61285478449		40646625903		10561081790		1.12493E11								Ending AUM		10715931425		3139901310		22688627060		4346127154		20393891500		17775291539		1820398705		2632600836		18206751831		211582991.7		723479191.2		3779460920		63255932.47		2777696625		1045860810		444683823.1		1726644488				0		0		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Organic Growth Rate				-7%		-5%		54%		-2%								Organic Growth Rate		-10%		6%		-12%		-18%		1%		-3%		20%		1%		-8%		9%		478%		23%		4%		15%		103%		159%		207%

		Annualized Organic Growth Rate				-10%		-6%		72%		-3%								Annualized Organic Growth Rate		-14%		9%		-16%		-24%		2%		-5%		26%		1%		-11%		12%		639%		31%		5%		21%		137%		212%		277%

		Ending AUM Growth Rate				12%		15%		74%		17%								Ending AUM growth rate		18%		34%		7%		-1%		15%		21%		43%		21%		6%		18%		547%		35%		10%		39%		133%		187%		235%				-2421



		Average AUM				60695068822		39888205899		8824208793		1.09407E11								Average AUM		10827491577		2980351123		22528763191		4596563986		19761898945		17120524513		1603538707		2495508193		18471287940		197346545.4		458365534.3		3471745164		61601720.26		2501977007		773116380.8		346269047.1		1211133940

		ERROR:#N/A				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A								ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		% of Firmwide				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A								% of Firmwide		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		Annualized Effective Fee				0.77%		0.62%		0.84%		0.72%								Annualized Effective Fee		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A



		AUM Mix																		AUM Mix

		U.S.				99%		47%		93%		79%								U.S.		100%		100%		99%		89%		100%		55%		33%		100%		32%		80%		25%		100%		100%		99%		86%		100%		100%

		Non-U.S.				1%		53%		7%		21%								Non-U.S.				0%		1%		11%		0%		45%		67%		0%		68%		20%		75%						1%		14%				



		Artisan Funds & Artisan Global Funds				55%		27%		81%		47%								Mutual Funds		47%		58%		47%		52%		70%		26%		30%		16%		29%		27%		15%		100%		0%		96%		74%		0%		71%

		Other Vehicles				45%		73%		19%		53%								Other Vehicles		53%		42%		53%		48%		30%		74%		70%		84%		71%		73%		85%		0%		100%		4%		26%		100%		29%



		Institutional				62%		83%		27%		66%								U.S.		10715931425		3133725502		22543546506		3849714723		20335406093		9743161908		599884633.9		2631663930		5829084180		169260765.7		181786953.4		3779460920		63255932.47		2758837369		904446146		444683823.1		1726644488

		Intermediary				32%		15%		68%		29%

		Retail				6%		2%		4%		4%

																				Non-U.S.				6175808.78		145080554.3		496412431.5		58485407.4		8032129631		1220514071		936906.41		12377667650		42322226.03		541692237.9						18859256.86		141414664.1				

		(10,135,555,243)

		(4,041,959,594)																		Artisan Funds & Artisan Global Funds		5059361745		1836830198		10561061737		2273770757		14268592078		4598534974		552658690.4		409508172.1		5218625125		56687982.71		109022972.5		3779460920		0		2679656590		775425865.9		0		1223603942

		(1,780,026,476)																		Other Vehicles		5656569680		1303071112		12127565323		2072356397		6125299422		13176756565		1267740014		2223092664		12988126706		154895009		614456218.7		0		63255932.47		98040035.01		270434944.2		444683823.1		503040545.6



		8,496,624,966																		Artisan Funds		5059361745		1836830198		10561061737		2273770757		14268592078		3394394663		255834995.1		408571265.7		3076333429		52137216.76		107226715.2		3779460920				2660797334		690866321.4				1223603942

		5,625,350,121																		UCITS												1204140311		296823695.3		936906.41		2142291696		4550765.95		1796257.31						18859256.86		84559544.46				

		678,908,728																		Separate Accounts		5324181845		1303071112		10795532990		2072356397		6125299422		9726919587		1161388135		2219992112		12988126706		137156386.9		539895980.6								270434944.2				503040545.6

																				Private Funds																				17738622.17						63255932.47						444683823.1		

																				CIT		332387834.5				1332032334						3449836978		106351878.7		3100551.93						74560238.17						98040035.01						



		Weighted Average Inflows Fees				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A								Weighted Average Inflows Fees		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		Weighted Average Outflows Fees				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A								Weighted Average Outflows Fees		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		ERROR:#N/A

		Weighted Average Netflows Fees

Wiencek, Barrett: Wiencek, Barrett:
Goal is to find fee equivelent of the outflow/inflow of that size. 				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A								Weighted Average Netflows Fees

Wiencek, Barrett: Wiencek, Barrett:
Goal is to find fee equivelent of the outflow/inflow of that size. 		

Wiencek, Barrett: Wiencek, Barrett:
HARDCODED TO AGREE WITH BOARD		

Wiencek, Barrett: Wiencek, Barrett:
Goal is to find fee equivelent of the outflow/inflow of that size. 																				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A



		For Firmwide Weighted Calc				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A										For Firmwide Weighted Calc

						ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

						ERROR:#N/A		ERROR:#N/A		ERROR:#N/A



						Strategies Included		Strategies Included		Strategies Included

						MCG		GBLO		GBLD

						SCG		GBLE		HINC

						INTG		VE		CREDOP

						MCV		GBLV		DWLD

						INTV		EM		THMLO

										THMLS

										INTSCM



		Days in Month				30		30		30		30										30		30		30		30		30		30		30		30		30		30		30		30		30		30		30		30		30

		Days in Quarter				92		92		92		92										92		92		92		92		92		92		92		92		92		92		92		92		92		92		92		92		92

		Days in Year				365		365		365		365										365		365		365		365		365		365		365		365		365		365		365		365		365		365		365		365		365

		Days MTD				30		30		30		30										30		30		30		30		30		30		30		30		30		30		30		30		30		30		30		30		30

		Days QTD				92		92		92		92										92		92		92		92		92		92		92		92		92		92		92		92		92		92		92		92		92

		Days YTD				273		273		273		273										273		273		273		273		273		273		273		273		273		273		273		273		273		273		273		273		273

		Days Remaining MTD				0		0		0		0										0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Days Remaining QTD				0		0		0		0										0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Days Remaining YTD				92		92		92		92										92		92		92		92		92		92		92		92		92		92		92		92		92		92		92		92		92





		MTD Annualized Organic Growth Rate

		QTD Annualized Organic Growth Rate

		YTD Annualized Organic Growth Rate				-10%		-6%		72%		-3%										-14%		9%		-16%		-24%		2%		-5%		26%		1%		-11%		12%		639%		31%		5%		21%		137%		212%		277%





		Account MV USD Prior Month

		Flow Gross Inflow USD MTD

		Flow Gross Outflow USD MTD

		Flow Net USD MTD

		Flow Net USD Market Effect Calculated MTD

		Account MV USD

		Account MV USD AVG MTD

		Flow Transfer USD MTD



		Account MV USD Prior Quarter

		Flow Gross Inflow USD QTD

		Flow Gross Outflow USD QTD

		Flow Net USD QTD

		Flow Net USD Market Effect Calculated QTD

		Account MV USD

		Account MV USD AVG QTD

		Flow Transfer USD QTD



		Account MV USD Prior Year

		Flow Gross Inflow USD YTD

		Flow Gross Outflow USD YTD

		Flow Net USD YTD

		Flow Net USD Market Effect Calculated YTD

		Account MV USD

		Account MV USD AVG YTD

		Flow Transfer USD YTD





















By Channel

		CalendarEndOfQuarter		9/30/2019

		Account MV Distribution USD		Column Labels

		Row Labels		Non-U.S. Growth		Non-U.S. Value		U.S. Mid-Cap Growth		U.S. Mid-Cap Value		U.S. Small-Cap Growth		Global Equity		Global Opportunities		Global Value		Sustainable Emerging Markets		Value Equity		Credit Opportunities		Developing World		Global Discovery		High Income		Non-U.S. Small-Mid Growth		Thematic		Thematic Long Short		Grand Total

		Institutional		15,589,876,634		8,945,985,928		8,952,241,439		2,691,059,840		1,926,004,850		1,668,972,408		15,863,448,297		16,049,343,154		163,084,554		74,014,008		63,255,932		696,196,620		636,212,568		253,437,066		604,524,957		177,591,314		444,683,823		74,799,933,394

		Intermediary		5,817,453,287		10,206,301,752		1,354,324,670		1,203,510,676		1,034,142,439		77,364,987		1,439,224,507		1,935,726,211		39,540,919		2,492,989,957				1,992,904,511		53,040,525		3,303,323,621		1,043,965,992		833,242,029				32,827,056,083

		Retail		1,281,297,139		1,241,603,820		409,365,315		451,556,638		179,754,021		74,061,310		472,618,735		221,682,466		8,957,519		65,596,871				88,595,495		34,226,098		222,700,232		78,153,539		35,027,467				4,865,196,665

		Grand Total		22,688,627,060		20,393,891,500		10,715,931,425		4,346,127,154		3,139,901,310		1,820,398,705		17,775,291,539		18,206,751,831		211,582,992		2,632,600,836		63,255,932		2,777,696,625		723,479,191		3,779,460,920		1,726,644,488		1,045,860,810		444,683,823		112,492,186,142

		Institutional										38,105,168,692										33,818,862,421														2,875,902,281		74,799,933,394

		Intermediary										19,615,732,824										5,984,846,581														7,226,476,678		32,827,056,083

		Retail										3,563,576,934										842,916,901														458,702,831		4,865,196,665
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a r t i s a n  p a r t n e r s a s s e t m a n a g e m e n t T-5

Eric Colson—President & Chief Executive Officer, Artisan Partners Asset Management Inc.: 

Today, we manage over $10 billion in the seven third generation strategies developed since 2013.  The strategies are growing through investment performance and 
new client demand.  Year-to-date, they have raised a combined $3.3 billion in net inflows. They are experiencing demand at fee rates that reflect their high value-
added nature and relatively limited capacity. And, so far, the early adopters have gotten good value for money.  The four publicly-available third generation strategies 
with track records of more than a year have outperformed their indexes by an average of 156, 523, 838, and 1,447 basis points annually since inception, after fees.

The third generation strategies are continuing in the tradition of our first and second generation strategies.  Year-to-date, those strategies have generated, collectively, 
$2.8 billion and $1.3 billion dollars of excess returns.

The first and second generation strategies remain incredibly important to our clients and our business.  

In keeping with our multi-dimensional, holistic approach, we continue to spend the lion’s share of our time and energy re-investing back into the first and second 
generation. We have added and elevated talent; increased degrees of freedom; and thoughtfully managed capacity and business mix over time. Those efforts have 
paid off in the form of continued strong investment performance.  

Looking forward, we believe that a significant portion of the market will retain style box components, which will drive long-term demand for our first generation 
strategies.  You can see that in the $6.2 billion of gross inflows into those strategies so far this year.

Our second generation strategies have multiple avenues for continued growth.  They fit well into institutional OCIO programs, model delivery, sub-advisory, and the 
non-U.S. wealth channel.  These are relatively large capacity strategies that can be delivered to end clients in many formats.  

And we expect the third generation strategies to continue to draw demand from the U.S. wealth channel, where advisors want to complement core positions with 
differentiated, alpha-generating satellites.  Over time, with longer track records, we expect the third generation strategies will also increase their institutional, separate 
account, and non-U.S. businesses. 

If we continue to generate excess returns, we are confident in the long-term growth prospects of all three generations.  Our diversified business can access growth 
with different types of clients, in different geographies, and through different vehicles. 

OUTCOMES BY GENERATION — Year-to-Date as of September 30, 2019 ($ in billions)



a r t i s a n  p a r t n e r s a s s e t m a n a g e m e n t 6

EXCESS RETURNS & NET FLOWS — Last 10 Years (in billions)

Excess Returns are an estimate of the amount in dollars by which Artisan’s investment strategies have outperformed or underperformed their broad-based benchmarks. The calculation methodology is explained on the prior slide. Excess Returns 
shown on this slide include excess returns from all strategies in existence during all or some of the calendar year indicated. 
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a r t i s a n  p a r t n e r s a s s e t m a n a g e m e n t T-6

Eric Colson—President & Chief Executive Officer, Artisan Partners Asset Management Inc.: 

Clearly, our approach to growth is focused on generating investment returns for clients.  

Slide six shows an estimate of our excess returns over the last 11 years.  Over the entire period shown, the excess returns total nearly $15 billion. Generating excess 
returns lengthens the duration of our client relationships, earning us more time to compound client wealth and grow our AUM. We’ve been doing this for 25 years, 
across multiple teams, strategies, asset classes, and time periods. We are focused on continuing to generate excess returns and growing our business alongside our 
clients’ capital.  

We are not letting recent net outflows change anything fundamental about our long-term approach.  If we are performing for clients, we are accomplishing our 
mission.  

We expect the on-going disruption in client preferences, whether for asset classes, vehicle types, customization, or ESG, will create plenty of opportunities to connect 
our investment focus and expertise with clients’ long-term needs. 

We are confident that investment performance will create a sufficient combination of flows, long-duration client relationships, and investment returns to generate a 
growth outcome for all of our constituents.

I will now turn it over to CJ to discuss our recent business and financial results. 

EXCESS RETURNS & NET FLOWS — Last 10 Years (in billions)



a r t i s a n  p a r t n e r s a s s e t m a n a g e m e n t 7

ASSETS UNDER MANAGEMENT & NET CLIENT CASH FLOWS (in billions)

Net Client Cash Flows

Assets Under Management

Year to DateQuarter

$116.6 

$96.2 
$107.8 

$113.8 $112.5 

3Q18 4Q18 1Q19 2Q19 3Q19

$(1.5)

$(4.9)

$(1.1)
$(0.5) $(0.7)

3Q18 4Q18 1Q19 2Q19 3Q19

$(2.5) $(2.3)

2018 2019



a r t i s a n  p a r t n e r s a s s e t m a n a g e m e n t T-7

Charles (C.J.) Daley—Chief Financial Officer, Executive Vice President and Treasurer, Artisan Partners Asset Management Inc.:

Thanks, Eric.  

Our earnings release includes both GAAP and adjusted results. On our call today, I will focus my comments on adjusted results which we utilize to evaluate our 
business and operations.

Assets under management and net client cash flows are on slide seven.

We ended the quarter with AUM of $112.5 billion, down 1% from last quarter and down 4% year-over-year. Year-to-date, AUM is up 17%.

The September 2019 quarter AUM decline resulted from approximately $700 million of client cash outflows and market depreciation of approximately $600 million. 
Outperformance across most of our strategies positively impacted AUM in the quarter. 

Many of our strategies are growing and in particular, our third-generation strategies have had strong organic growth in both the quarter and year to date periods. 
Overall ten of our strategies had aggregate net inflows of $1.1 billion during the quarter.  These net inflows were offset by $1.8 billion in aggregate net outflows in 
earlier generation strategies, principally our Non-US Growth, Global Value and US Mid Cap Growth strategies. 

As a reminder, next quarter’s flows will include the impact of Artisan Funds annual income and capital gains distributions. Based on our current estimates, we expect 
this year’s distributions to result in approximately $450 million of net client cash outflows from investors who choose not to reinvest their dividends.

ASSETS UNDER MANAGEMENT & NET CLIENT CASH FLOWS (in billions)



a r t i s a n  p a r t n e r s a s s e t m a n a g e m e n t 8

FINANCIAL RESULTS — Financial Highlights 

Average AUM
(in billions)

Quarter Year to Date

Effective Fee Rate 
(in bps)

Revenues (in millions)                      

$116.2 

$110.2 

$113.0 

3Q18 2Q19 3Q19

$116.8 

$109.4 

2018 2019

3%

-3%

-6%

$212.8 $200.7 $202.9 

73 73 71

3Q18 2Q19 3Q19

1%

-5%

-7%

$637.1 

$590.6 

2018 2019

73

72



a r t i s a n  p a r t n e r s a s s e t m a n a g e m e n t T-8

Charles (C.J.) Daley—Chief Financial Officer, Executive Vice President and Treasurer, Artisan Partners Asset Management Inc.:

Turning to average AUM and revenues on slide eight.

In the quarter, average AUM was up 3% to $113.0 billion from June.  Revenues grew only 1% as the June quarter included $4 million of performance fees.  Compared 
to the prior year’s quarter, average AUM was down 3% and revenues were down 5% as the average fee rate was down slightly due to a decline in assets managed in 
higher fee earning pooled vehicles.

Average AUM for the year-to-date period was $109.4 billion, down 6% compared to the same period last year due to significantly lower AUM heading into 2019.

Revenues were 7% lower in the current year-to-date period primarily due to lower average AUM and an approximately 100 basis point lower average management 
fee, excluding performance fees. 

FINANCIAL RESULTS — Financial Highlights 
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FINANCIAL RESULTS — Financial Highlights 

Operating Expenses 
(in millions)

Compensation & 
Benefits Expense 

(in millions)

Quarter Year to Date

$131.0 $129.8 $127.4 

3Q18 2Q19 3Q19

$396.4 
$386.5 

2018 2019

-2%

-3%

-2%

$102.7 $101.5 $99.8 

3Q18 2Q19 3Q19

$314.7 
$300.6 

2018 2019

-4%

-2%

-3%
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Charles (C.J.) Daley—Chief Financial Officer, Executive Vice President and Treasurer, Artisan Partners Asset Management Inc.:

Operating expenses are presented on slide nine.

Operating expenses declined in the quarter and year-to date largely due to the variable expense components in our P&L model adjusting to the lower level of 
revenues and lower equity-based compensation expense as higher valued grants fully amortized in the quarter.

Compared to the quarter and year to date 2018 periods, those decreases were partially offset by increases in occupancy expense related to investment team 
relocations and increases in salary and benefits costs related to additional full-time employees in 2019.

FINANCIAL RESULTS — Financial Highlights 
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Adjusted Net Income               Adjusted Net Income per Adjusted Share

Operating Margin 

Quarter Year to Date

Adjusted Net 
Income

(in millions) 

Adjusted Net 
Income per 

Adjusted Share

38.5%
35.3% 37.2%

3Q18 2Q19 3Q19

37.8%
34.6%

2018 2019

$60.8 

$52.4 
$54.8 

3Q18 2Q19 3Q19

$0.79 $0.67 $0.70 

$178.7 

$149.5 

2018 2019

$2.32 
$1.92 

FINANCIAL RESULTS — Financial Highlights 

Adjusted measures are non-GAAP measures and are explained and reconciled to the comparable GAAP measures in Exhibit 2 of our September 2019 earnings release. GAAP net income was $42.5, $39.2, and $41.3 for the September 2018, June 
2019 and September 2019 quarters, respectively, and $125.8 and $112.0 for the nine months ended September 30, 2018 and September 30, 2019, respectively. GAAP EPS was $0.77, $0.66, and $0.71 for the September 2018, June 2019, and 
September 2019 quarters, respectively, and $2.27 and $1.87 for the nine months ended September 30, 2018 and September 30, 2019, respectively.
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Charles (C.J.) Daley—Chief Financial Officer, Executive Vice President and Treasurer, Artisan Partners Asset Management Inc.:

Operating margin and adjusted per share earnings are on slide ten.

Our operating margin increased to 37.2% this quarter from 35.3% in the June 2019 quarter, reflecting the impact of slightly higher revenues along with the decline in 
equity-based compensation expense. 

Compared to the same quarter a year ago, the operating margin declined from 38.5% to 37.2% primarily due to lower average AUM and revenues.

For the nine month period the operating margin was 34.6% compared to 37.8% also as a result of lower average AUM and revenues and the expense items I explained 
earlier.

The adjusted effective tax rate increased in the quarter due to higher state income tax expense as we accrued for taxes in additional states. We expect the full year 
adjusted effective tax rate to be 24.1% in 2019 and further increase in 2020 to between 24.5% to 25%. 

As a result of the change in our deferred income tax rate, our deferred tax assets and amounts payable under tax receivable agreements were also remeasured. 
Deferred tax assets increased by $23 million with a corresponding decrease to the provision for income taxes.  Amounts payable under tax receivable agreement s 
increased by $19.6 million.   The revaluation of deferred income taxes and the related payables under tax receivable agreements did not impact our adjusted results. 

Adjusted net income was $54.8 million, $0.70 per adjusted share, in the September 2019 quarter. This is up $0.03 compared to the June 2019 quarter and down $0.09 
compared to the September 2018 quarter. 

Year to date, adjusted net income was $149.5 million, $1.92 per adjusted share.

FINANCIAL RESULTS — Financial Highlights 
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DIVIDENDS

Note: The historical dividend amounts shown represent the dividends paid or declared with respect to the respective years  or periods and therefore include dividends paid or declared in periods after the respective years or periods. “Incremental 
Cash Generation” equals the difference between dividends paid or declared for the period and Adjusted EPS for the period.  GAAP EPS for the periods shown was  $(0.37), $1.86, $1.57, $0.75, and $2.84 for 2014, 2015, 2016, 2017, and 2018, 
respectively.  GAAP Operating Margin for the periods shown was 37.0%, 35.1%, 32.5%, 36.0%, and 36.8% for 2014, 2015, 2016,  2017, and 2018, respectively.

$0.55 $0.60 $0.65 

$1.80 

1Q19 2Q19 3Q19 YTD 2019

Quarterly Dividends Paid/Declared

44.9%
40.3%

36.4% 37.6% 36.8%

2014 2015 2016 2017 2018

Adjusted EPS Incremental Cash Generation Adjusted Operating Margin

$3.20

$2.80

$3.19

$2.76

$3.39

Dividends Paid
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Charles (C.J.) Daley—Chief Financial Officer, Executive Vice President and Treasurer, Artisan Partners Asset Management Inc.:

The capital management discussion begins on slide 11.

The company’s board of directors declared a variable quarterly dividend of $0.65 per share of Class A common stock with respect to the September 2019 quarter. This 
variable quarterly dividend represents approximately 80% of the cash generated in the September 2019 quarter.

Subject to board approval, we currently expect to pay a quarterly dividend of approximately 80% of the cash the company generates each quarter. After the end of 
the year, our board will consider payment of a special dividend.

DIVIDENDS
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FINANCIAL RESULTS — Capital Management

¹ Calculated in accordance with debt agreements.

$160.5 

$169.6 

4Q18 3Q19

Cash
(in millions)

$200.0 $200.0 

4Q18 3Q19

Borrowing
(in millions)

0.5
0.6

4Q18 3Q19

Leverage Ratio 1

$140.5 
$122.7 

4Q18 3Q19

Equity
(in millions)
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Charles (C.J.) Daley—Chief Financial Officer, Executive Vice President and Treasurer, Artisan Partners Asset Management Inc.:

Our balance sheet summary is on the last slide.  

Our balance sheet position has remained relatively consistent in 2019.  Our cash position is healthy and leverage remains modest.

That concludes my comments and we look forward to your questions.  I will now turn the call back to the operator.

FINANCIAL RESULTS — Capital Management
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APPENDIX
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RECONCILIATION OF GAAP TO NON-GAAP (“ADJUSTED”) MEASURES (in millions)

September 30 June 30 September 30 September 30 September 30

2019 2019 2018 2019 2018

Net income attributable to Artisan Partners Asset Management Inc. (GAAP) 41.3$                39.2$                42.5$                112.0$               125.8$                 

Add back: Net income attributable to noncontrolling interests - APH 20.5                   19.8                   24.0                   57.6                    73.3                      
Add back: Provision for income taxes (7.3)                    11.5                   14.2                   13.6                    38.5                      
Add back: Net (gain) loss on the tax receivable agreements 19.6                   -                     (0.3)                    19.6                    (0.3)                       
Add back: Net investment (gain) loss of investment products attributable to APAM (0.9)                    (2.0)                    (1.0)                    (5.8)                     (3.8)                       
Adjusted income before income taxes 73.2                   68.5                   79.4                   197.0                  233.5                    
Less: Adjusted provision for income taxes 18.4                   16.1                   18.6                   47.5                    54.8                      
Adjusted net income (Non-GAAP) 54.8                 52.4                 60.8                 149.5                178.7                  

Average shares outstanding (in millions)

Class A common shares 51.4                   51.2                   49.4                   51.0                    48.6                      
Assumed vesting or exchange of:

Unvested restricted share-based awards 5.1                     5.2                     4.8                     5.0                      4.9                        
Artisan Partners Holdings LP units outstanding (non-controlling interest) 21.6                   21.7                   23.0                   21.9                    23.5                      

Adjusted shares 78.1                 78.1                 77.2                 77.9                  77.0                    

Basic and Diluted earnings per share (GAAP) 0.71$               0.66$               0.77$               1.87$                2.27$                  
Adjusted net income per adjusted share (Non-GAAP) 0.70$               0.67$               0.79$               1.92$                2.32$                  

Three Months Ended Nine Months Ended
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 Incentive Compensation is primarily variable compensation paid to investment and distribution teams based on revenue-share percentages and 
discretionary cash incentives paid to other employees. Incentive Compensation increased in the  September 2019 quarter as compared to the June 2019 
quarter primarily due to an increase in revenues.

 Equity Based Compensation Expense of $9.9 million in the September 2019 quarter is the quarterly amortization of our equity grants. The expense 
decreased compared to the June 2019 quarter as higher valued grants fully amortized.

DETAILS ON COMPENSATION & BENEFITS EXPENSE (in millions)

Sept. 30, 
2019

% of 
Rev.

June 30, 
2019

% of 
Rev.

Sept. 30, 
2018

% of 
Rev.

Sept. 30, 
2019

% of 
Rev.

Sept. 30, 
2018

% of 
Rev.

Salary 16.2$           8.0% 15.8$         7.9% 15.0$          7.0% 47.8$           8.1% 44.0$          6.9%
Incentive Compensation 67.0              33.0% 66.8            33.3% 69.3            32.6% 195.9           33.2% 207.8          32.6%
Benefits, Payroll Taxes and Other 6.7                3.3% 7.0              3.5% 5.7              2.7% 23.5             4.0% 21.2            3.3%
Equity Based Compensation Expense 9.9                4.9% 11.9            5.9% 12.7            6.0% 33.4             5.7% 41.7            6.5%
Total Compensation and Benefits 99.8$          49.2% 101.5$     50.6% 102.7$     48.3% 300.6$       50.9% 314.7$     49.4%

For the Three Months Ended For the Nine Months Ended
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LONG-TERM INVESTMENT RESULTS (GROSS OF FEES)

Source: Artisan Partners/MSCI/Russell/ICE BofA Merrill Lynch. Average Annual Total Returns presents composite (gross of fees) performance for each strategy. Value Added compares returns of the composite to its benchmark. Periods less than one 
year are not annualized. Performance for Artisan Thematic Long/Short and Credit Opportunities Strategies has been intentionally omitted. Artisan High Income Strategy may hold loans and other security types that may not be included in the ICE 
BofAML US High Yield Master II Index. At times, this causes material differences in relative performance. Artisan Thematic Strategy’s investments in initial public offerings (IPOs) made a material contribution to performance. IPO investments may 
contribute significantly to a small portfolio’s return, an effect that will generally decrease as assets grow. IPO investments may be unavailable in the future. See Notes & Disclosures at the end of this presentation for more information about our 
investment performance. 

Average Annual Value-Added

As of September 30, 2019 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr Inception Since Inception (bp)

Growth Team

Artisan Global Opportunities (Inception: 1-Feb-07) 5.96% 13.00% 11.83% 13.15% 14.69% 10.63% 573
MSCI All Country World Index 1.38% 9.71% 6.65% 8.83% 8.34% 4.90%

Artisan Global Discovery (Inception: 1-Sept-17) 9.35% --- --- --- --- 15.73% 949
MSCI All Country World Index 1.38% --- --- --- --- 6.24%

Artisan U.S. Mid-Cap Growth (Inception: 1-Apr-97) 6.47% 14.05% 11.11% 13.46% 14.90% 15.01% 483

Russell Midcap® Index 3.19% 10.69% 9.10% 12.56% 13.06% 10.18%

Russell Midcap® Growth Index 5.20% 14.50% 11.11% 13.80% 14.07% 9.38%

Artisan U.S. Small-Cap Growth (Inception: 1-Apr-95) 3.27% 17.45% 15.35% 15.12% 16.26% 11.05% 213

Russell 2000® Index -8.89% 8.23% 8.18% 10.43% 11.19% 8.92%

Russell 2000® Growth Index -9.63% 9.79% 9.07% 11.42% 12.24% 7.58%

Global Equity Team
Artisan Global Equity (Inception: 1-Apr-10) 8.12% 15.53% 11.28% 12.95% --- 12.83% 490

MSCI All Country World Index 1.38% 9.71% 6.65% 8.83% --- 7.93%
Artisan Non-U.S. Growth (Inception: 1-Jan-96) 7.52% 10.02% 5.34% 8.17% 8.06% 10.13% 552

MSCI EAFE Index -1.34% 6.48% 3.27% 6.12% 4.90% 4.61%
Artisan Non-U.S. Small-Mid Growth (Inception: 1-Jan-19) --- --- --- --- --- 21.86% 1,090

MSCI All Country World ex USA SMID Index --- --- --- --- --- 10.96%

U.S. Value Team

Artisan Value Equity (Inception: 1-Jul-05) -0.65% 9.17% 7.74% 10.09% 11.17% 8.15% -80

Russell 1000® Index 3.87% 13.19% 10.61% 13.20% 13.22% 8.95%

Russell 1000® Value Index 4.00% 9.43% 7.79% 11.30% 11.46% 7.37%

Artisan U.S. Mid-Cap Value (Inception: 1-Apr-99) -1.38% 8.03% 6.15% 10.00% 10.93% 12.46% 313

Russell Midcap® Index 3.19% 10.69% 9.10% 12.56% 13.06% 9.33%

Russell Midcap® Value Index 1.60% 7.82% 7.55% 11.62% 12.28% 9.54%

International Value Team

Artisan Non-U.S. Value (Inception: 1-Jul-02) 1.59% 7.07% 5.48% 9.25% 9.64% 11.49% 562
MSCI EAFE Index -1.34% 6.48% 3.27% 6.12% 4.90% 5.87%

Global Value Team

Artisan Global Value (Inception: 1-Jul-07) 0.64% 8.98% 7.24% 10.70% 11.59% 8.18% 383
MSCI All Country World Index 1.38% 9.71% 6.65% 8.83% 8.34% 4.35%

Sustainable Emerging Markets Team

Artisan Sustainable Emerging Markets (Inception: 1-Jul-06) 3.33% 8.78% 6.04% 4.68% 3.92% 5.48% 78
MSCI Emerging Markets Index -2.02% 5.97% 2.33% 2.41% 3.37% 4.70%

Credit Team

Artisan High Income (Inception: 1-Apr-14) 5.83% 7.52% 7.53% --- --- 7.28% 231
ICE BofAML US High Yield Master II Index 6.30% 6.07% 5.36% --- --- 4.97%

Developing World Team

Artisan Developing World (Inception: 1-Jul-15) 21.82% 11.42% --- --- --- 9.52% 637
MSCI Emerging Markets Index -2.02% 5.97% --- --- --- 3.15%

Thematic Team
Artisan Thematic (Inception: 1-May-17) 13.67% --- --- --- --- 27.54% 1,571

S&P 500 Market Index 4.25% --- --- --- --- 11.83%

Average Annual Total Returns (Gross)


Slicers





















		**EDITING WILL AFFECT FORMULAS**

		CalendarEndOfMonth		9/30/2019		September 30, 2019		September		30		2019		September 30, 2019



		Performance TWR 1 Year
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								Average Annual Total Returns												Value Added		As of 31-Mar-12

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



				GROWTH TEAM		Artisan Global Opportunities (Inception: 1-Feb-07)		595.66%		1299.76%		1182.76%		1314.70%		1469.26%		1062.67%		573		6

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		490.06%

						Artisan U.S. Mid-Cap Growth* (Inception: 1-Apr-97)		647.08%		1405.23%		1111.49%		1345.74%		1489.83%		1501.21%		563		5

						Russell Midcap® Growth Index		520.36%		1449.84%		1111.09%		1379.79%		1407.29%		938.28%

						Artisan U.S. Small-Cap Growth* (Inception: 1-Apr-95)		327.34%		1745.37%		1535.27%		1512.07%		1625.62%		1105.35%		347		72

						Russell 2000® Growth Index		-963.39%		979.44%		907.12%		1142.09%		1224.09%		758.46%



				GLOBAL EQUITY TEAM		Artisan Global Equity (Inception 1-Apr-10) 		811.58%		1553.36%		1128.09%		1295.37%		---		1282.82%		490		19

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		---		793.30%

						Artisan Global Small-Cap Growth (Inception: 1-Jul-13)		---		---		---		---		---		---		ERROR:#VALUE!		8

						MSCI All Country World Small Cap Index		---		---		---		---		---		---

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		752.36%		1002.11%		534.29%		816.60%		806.34%		1012.90%		552		8

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		461.10%

						Artisan Non-U.S. Small-Cap Growth* (Inception: 1-Jan-02)		---		---		---		---		---		---		ERROR:#VALUE!		1

						MSCI EAFE Small Cap Index		---		---		---		---		---		---



				U.S. VALUE TEAM		Artisan Value Equity (Inception: 1-Jul-05)		-64.79%		917.37%		773.94%		1009.17%		1117.04%		814.89%		78		19

						Russell 1000® Value Index		400.06%		943.03%		778.85%		1129.74%		1145.52%		736.76%

						Artisan U.S. Mid-Cap Value* (Inception: 1-Apr-99)		-137.85%		803.10%		614.91%		999.59%		1092.80%		1246.13%		292		4

						Russell Midcap® Value Index		160.18%		781.61%		754.96%		1162.34%		1228.47%		953.98%

						Artisan U.S. Small-Cap Value* (Inception: 1-Jun-97)		---		---		---		---		---		---		ERROR:#VALUE!		3

						Russell 2000® Value Index		---		---		---		---		---		---



				GLOBAL VALUE TEAM		Artisan Global Value* (Inception: 1-Jul-07)		63.59%		897.87%		724.49%		1069.83%		1158.71%		818.31%		383		11

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		434.85%

						Artisan Non-U.S. Value* (Inception: 1-Jul-02)		158.84%		707.05%		547.80%		925.45%		963.69%		1148.88%		562		1

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		586.78%



				EMERGING MARKETS TEAM		Artisan Emerging Markets (Inception: 1-Jul-06)		333.41%		877.73%		604.29%		467.71%		392.15%		547.97%		78		74

						MSCI Emerging Markets Index		-201.64%		597.46%		232.58%		241.19%		336.71%		469.63%



				CREDIT TEAM		Artisan High Income (Inception: 1-Apr-14)		583.48%		751.81%		753.50%		---		---		728.22%		ERROR:#VALUE!

						BofA Merrill Lynch High Yield Master II Index		---		---		---		---		---		---



				DEVELOPING WORLD TEAM		Artisan Developing World (Inception: 1-Jul-15)		2182.44%		1142.07%		---		---		---		952.12%		637		74

						MSCI Emerging Markets Index		-201.64%		597.46%		---		---		---		315.23%
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						Average Annual Total Returns

				As of September 30, 2019		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Global Equity (Inception:  1-Apr-10)		811.58%		1553.36%		1128.09%		---		1282.82%

				MSCI All Country World Index		137.94%		970.77%		664.86%		---		793.30%

				Artisan Global Small-Cap Growth (Inception:  1-Jul-13)		---		---		---		---		---

				MSCI All Country World Small Cap Index		---		---		---		---		---

				Artisan Non-U.S. Growth (Inception:  1-Jan-96)		752.36%		1002.11%		534.29%		806.34%		1012.90%

				MSCI EAFE Index		-133.92%		647.95%		326.88%		490.07%		461.10%

				Artisan Non-U.S. Small-Cap Growth (Inception:  1-Jan-02)		---		---		---		---		---

				MSCI EAFE Small Cap Index		---		---		---		---		---





						Average Annual Total Returns

				As of September 30, 2019		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Global Equity Representative Account (Inception:  1-Apr-10)		1831.00%		1684.00%		---		---		1717.00%		Manually enter GBLE Rep Account

				MSCI All Country World Index		137.94%		970.77%		---		---

				Artisan Non-U.S. Growth Composite (Inception:  1-Jan-96)		752.36%		1002.11%		534.29%		806.34%		1012.90%

				MSCI EAFE Index		-133.92%		647.95%		326.88%		490.07%		461.10%

				Artisan Non-U.S. Small-Cap Growth Composite (Inception:  1-Jan-02)		---		---		---		---		---

				MSCI EAFE Small Cap Index		---		---		---		---		---







						Average Annual Total Returns

				As of September 30, 2019		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Non-U.S. Growth (Inception:  1-Jan-96)		752.36%		1002.11%		534.29%		806.34%		1012.90%

				MSCI EAFE Index		-133.92%		647.95%		326.88%		490.07%		461.10%

				Artisan Non-U.S. Small-Cap Growth* (Inception:  1-Jan-02)		---		---		---		---		---

				MSCI EAFE Small Cap Index		---		---		---		---		---

				Artisan Global Equity (Inception:  1-Apr-10)		811.58%		1553.36%		1128.09%		---		1282.82%

				MSCI All Country World Index		137.94%		970.77%		664.86%		---		793.30%

				Artisan Global Small-Cap Growth (Inception:  1-Jul-13)		---		---		---		---		---

				MSCI All Country World Small Cap Index		---		---		---		---		---

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		44/101		25/71		6/54





						Average Annual Total Returns

				As of December 31, 2016		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Emerging Markets Fund (Inception:  2-Jun-08)		1075.17%		-48.04%		---		---		-555.98%

				MSCI Emerging Markets Index		1409.98%		541.29%		---		---		-117.64%

				Lipper Percentile Rank		0		0		0		0		0

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		Average Annual Total Returns		0.00%		0.00%





						Average Annual Total Returns

				As of December 31, 2016		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Value Fund (Inception:  27-Mar-06)		2784.42%		1634.26%		510.84%		---		587.97%

				Russell 1000® Value Index		3271.23%		1658.78%		473.14%		---		458.10%

				Lipper Percentile Rank		0		0		0		0		0

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		Average Annual Total Returns		0.00%		0.00%

				Artisan Mid Cap Value Fund (Inception:  28-Mar-01)		3109.77%		1707.51%		834.70%		1257.94%		1170.03%

				Russell Midcap® Value Index		3391.05%		1749.68%		711.41%		1112.88%		985.02%

				Lipper Percentile Rank		0		0		17.3404520307		8.585323832		14.7988230914

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		100.00%		3800.00%		8100.00%

				Artisan Small Cap Value Fund (Inception:  29-Sep-97)		1937.01%		969.30%		591.63%		1065.90%		1018.66%

				Russell 2000® Value Index		3131.23%		1396.68%		651.24%		953.13%		797.19%

				Lipper Percentile Rank		0		0		19.9974437451		9.4504385895		15.7037006011

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		1600.00%		8800.00%		8800.00%





						Average Annual Total Returns

				As of December 31, 2016		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Global Opportunities Fund (Inception:  22-Sep-08)		2710.28%		2038.12%		---		---		1150.38%

				MSCI All Country World Index		2600.72%		1230.08%		---		---		563.71%

				Lipper Percentile Rank		0		0		7.8642957231		3.1328036324		9.3622232803

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		2400.00%		900.00%		500.00%

				Artisan Mid Cap Fund (Inception:  27-Jun-97)		2279.99%		1962.35%		890.26%		1120.72%		1406.71%

				Russell Midcap® Growth Index		2676.15%		1741.76%		624.99%		1023.23%		743.67%

				Lipper Percentile Rank		0		0		7.328559378		6.2253916865		13.507779694

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		100.00%		3800.00%		8100.00%

				Artisan Small Cap Fund (Inception:  28-Mar-95)		2546.52%		2049.44%		909.43%		939.11%		834.43%

				Russell 2000® Growth Index		3086.44%		1746.40%		769.00%		990.17%		684.19%

				Lipper Percentile Rank		0		0		11.3180870712		5.0512500715		13.7412618683

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		8200.00%		6800.00%		5400.00%











				NET OF FEES (table below)



						Average Annual Total Returns

				As of September 30, 2019		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Non-U.S. Growth (Inception:  1-Jan-96)		654.79%		902.64%		438.85%		708.42%		911.38%

				MSCI EAFE Index		-133.92%		647.95%		326.88%		490.07%		461.10%

				Artisan Non-U.S. Small-Cap Growth* (Inception:  1-Jan-02)		---		---		---		---		---

				MSCI EAFE Small Cap Index		---		---		---		---		---

				Artisan Global Equity (Inception:  1-Apr-10)		705.47%		1440.47%		ERROR:#N/A		---		1171.78%

				MSCI All Country World Index		137.94%		970.77%		664.86%		---		793.30%

				Artisan Global Small-Cap Growth (Inception:  1-Jul-13)		---		---		---		---		---

				MSCI All Country World Small Cap Index		---		---		---		---		---













































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































SA_Firm Overview_NET OF FEES

		`





								Average Annual Total Returns												Annualized Value-Added		As of 31-Mar-12

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



				GROWTH TEAM		Artisan Global Opportunities (Inception: 1-Feb-07)		507.04%		1205.14%		1088.08%		1218.06%		1370.40%		970.93%		481		6

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		490.06%

						Artisan U.S. Mid-Cap Growth* (Inception: 1-Apr-97)		548.74%		1300.69%		1009.52%		1241.81%		1384.64%		1394.53%		457		5

						Russell Midcap® Growth Index		520.36%		1449.84%		1111.09%		1379.79%		1407.29%		938.28%

						Artisan U.S. Small-Cap Growth* (Inception: 1-Apr-95)		224.52%		1629.85%		1421.73%		1398.72%		1511.55%		997.04%		239		72

						Russell 2000® Growth Index		-963.39%		979.44%		907.12%		1142.09%		1224.09%		758.46%



				GLOBAL EQUITY TEAM		Artisan Global Equity (Inception 1-Apr-10) 		705.47%		1440.47%		1018.77%		1184.39%		---		1171.78%		379		19

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		---		793.30%

						Artisan Global Small-Cap Growth (Inception: 1-Jul-13)		---		---		---		---		---		---		ERROR:#VALUE!		8

						MSCI All Country World Small Cap Index		---		---		---		---		---		---

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		654.79%		902.64%		438.85%		718.74%		708.42%		911.38%		450		8

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		461.10%

						Artisan Non-U.S. Small-Cap Growth* (Inception: 1-Jan-02)		---		---		---		---		---		---		ERROR:#VALUE!		1

						MSCI EAFE Small Cap Index		---		---		---		---		---		---



				U.S. VALUE TEAM		Artisan Value Equity (Inception: 1-Jul-05)		-133.36%		842.57%		699.93%		933.72%		1037.78%		731.88%		-5		19

						Russell 1000® Value Index		400.06%		943.03%		778.85%		1129.74%		1322.13%		736.76%

						Artisan U.S. Mid-Cap Value* (Inception: 1-Apr-99)		-230.17%		703.08%		516.71%		898.26%		990.65%		1140.47%		186		4

						Russell Midcap® Value Index		160.18%		781.61%		754.96%		1162.34%		1228.47%		953.98%

						Artisan U.S. Small-Cap Value* (Inception: 1-Jun-97)		---		---		---		---		---		---		ERROR:#VALUE!		3

						Russell 2000® Value Index		---		---		---		---		---		---



				GLOBAL VALUE TEAM		Artisan Global Value* (Inception: 1-Jul-07)		-32.33%		794.86%		622.64%		964.65%		1051.71%		714.78%		280		11

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		434.85%

						Artisan Non-U.S. Value* (Inception: 1-Jul-02)		64.98%		608.62%		450.74%		825.18%		863.08%		1044.97%		458		1

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		586.78%



				EMERGING MARKETS TEAM		Artisan Emerging Markets (Inception: 1-Jul-06)		230.72%		768.80%		496.33%		360.52%		285.06%		438.84%		-31		74

						MSCI Emerging Markets Index		-201.64%		597.46%		232.58%		241.19%		336.71%		469.63%



				CREDIT TEAM		Artisan High Income (Inception: 1-Apr-14)		510.31%		676.92%		677.82%		---		---		652.58%		ERROR:#VALUE!

						BofA Merrill Lynch High Yield Master II Index		---		---		---		---		---		---



				DEVELOPING WORLD TEAM		Artisan Developing World (Inception: 1-Jul-15)		2057.04%		1026.58%		---		---		---		838.55%		524		74

						MSCI Emerging Markets Index		-201.64%		597.46%		---		---		---		315.23%













MMR





																				Average Annual

								Average Annual Total Returns												Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



						GROWTH INVESTMENT TEAM



						Artisan U.S. Mid-Cap Growth (Inception: 1-Apr-97)		647.08%		1405.23%		1111.49%		1345.74%		1489.83%		1501.21%		483		5

						Russell Midcap® Index		318.54%		1069.33%		909.57%		1256.15%		1306.41%		1018.37%

						Artisan U.S. Small-Cap Growth (Inception: 1-Apr-95)		327.34%		1745.37%		1535.27%		1512.07%		1625.62%		1105.35%		213		72

						Russell 2000® Index		-888.92%		822.83%		818.17%		1043.02%		1118.76%		892.11%

						Artisan Global Opportunities (Inception: 1-Feb-07)		595.66%		1299.76%		1182.76%		1314.70%		1469.26%		1062.67%		573		6

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		490.06%



																				Average Annual

								Average Annual Total Returns												Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



						GLOBAL EQUITY INVESTMENT TEAM



						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		752.36%		1002.11%		534.29%		816.60%		806.34%		1012.90%		552		8

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		461.10%

						Artisan Non-U.S. Small-Cap Growth (Inception: 1-Jan-02)		---		---		---		---		---		---		ERROR:#VALUE!		1

						MSCI EAFE Small Cap Index		---		---		---		---		---		---

						Artisan Global Equity (Inception 1-Apr-10) 		811.58%		1553.36%		1128.09%		1295.37%		---		1282.82%		490		19

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		---		793.30%

						Artisan Global Small-Cap Growth (Inception 1-Jul-13) 		---		---		---		---		---		---		ERROR:#VALUE!		19

						MSCI All Country World Small Cap Index		---		---		---		---		---		---



																				Average Annual

								Average Annual Total Returns												Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



						U.S. VALUE INVESTMENT TEAM



						Artisan U.S. Mid-Cap Value (Inception: 1-Apr-99)		-137.85%		803.10%		614.91%		999.59%		1092.80%		1246.13%		313		4

						Russell Midcap® Index		318.54%		1069.33%		909.57%		1256.15%		1306.41%		932.54%

						Artisan U.S. Small-Cap Value (Inception: 1-Jun-97)		---		---		---		---		---		---		ERROR:#VALUE!		3

						Russell 2000® Index		---		---		---		---		---		---

						Artisan Value Equity (Inception: 1-Jul-05)		-64.79%		917.37%		773.94%		1009.17%		1117.04%		814.89%		-80		19

						Russell 1000® Index		387.29%		1318.59%		1061.26%		1320.39%		1322.13%		894.55%



																				Average Annual

								Average Annual Total Returns												Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



						GLOBAL VALUE INVESTMENT TEAM



						Artisan Non-U.S. Value (Inception: 1-Jul-02)		158.84%		707.05%		547.80%		925.45%		963.69%		1148.88%		562		1

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		586.78%

						Artisan Global Value (Inception: 1-Jul-07)		63.59%		897.87%		724.49%		1069.83%		1158.71%		818.31%		383		11

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		434.85%



																				Average Annual

								Average Annual Total Returns												Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



						EMERGING MARKETS INVESTMENT TEAM



						Artisan Emerging Markets (Inception: 1-Jul-06)		333.41%		877.73%		604.29%		467.71%		392.15%		547.97%		78		74

						MSCI Emerging Markets Index		-201.64%		597.46%		232.58%		241.19%		336.71%		469.63%





























AC Investment Update







												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan U.S. Mid-Cap Growth (Inception: 1-Apr-97)		-3.50		30.06		6.47		14.05		11.11		13.46		14.90		15.01		483		Closed				30.06		6.47		14.05		11.11		14.90		15.01

						Russell Midcap® Index		0.48		21.93		3.19		10.69		9.10		12.56		13.06		10.18

						Median Mid Cap Growth Manager1		4.69		14.03		26.21		14.34		3.23		6.71		10.98		10.36

						Artisan Partners Composite -- Institutional Positioning3		17		7		51		14		8		6		13		5



						Artisan U.S. Small-Cap Growth (Inception: 1-Apr-95)		-2.73		28.48		3.27		17.45		15.35		15.12		16.26		11.05		213		Closed				28.48		3.27		17.45		15.35		16.26		11.05

						Russell 2000® Index		-2.40		14.18		-8.89		8.23		8.18		10.43		11.19		8.92

						Median Small Cap Growth Manager1		5.56		14.46		30.38		15.87		3.16		6.33		11.23		10.26

						Artisan Partners Composite -- Institutional Positioning3		28		9		39		14		28		56		27		64



						Artisan Global Opportunities (Inception: 1-Feb-07)		0.68		24.89		5.96		13.00		11.83		13.15		14.69		10.63		573		Open				24.89		5.96		13.00		11.83		14.69		10.63

						MSCI All Country World Index		-0.03		16.20		1.38		9.71		6.65		8.83		8.34		4.90

						Median Global Equity Manager1		6.82		13.32		21.75		8.30		-1.01		8.83		8.34		0.97

						Artisan Partners Composite -- Institutional Positioning3		9		1		2		2		5		8.83		8.83		4



												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		0.74		21.00		7.52		10.02		5.34		8.17		8.06		10.13		552		Closed				21.00		7.52		10.02		5.34		8.06		10.13

						MSCI EAFE Index		-1.07		12.80		-1.34		6.48		3.27		6.12		4.90		4.61

						Median International Equity Manager1		7.60		12.09		16.52		4.43		-3.77		3.20		9.51		6.72

						Artisan Partners Composite -- Institutional Positioning3		29		3		1		18		18		12		35		11



						Artisan Non-U.S. Small-Cap Growth (Inception: 1-Jan-02)		---		---		---		---		---		---		---		---		ERROR:#VALUE!		Closed				---		---		---		---		---		---

						MSCI EAFE Small Cap Index		---		---		---		---		---		---		---		---

						Median International Small Cap Manager1		8.59		15.99		17.41		8.18		-2.40		4.74		13.06		11.65

						Artisan Partners Composite -- Institutional Positioning3		6		1		1		17		14		6		1		1



						Artisan Global Equity (Inception: 1-Apr-10) 		-0.20		23.29		8.12		15.53		11.28		12.95		---		12.83		490		Open				23.29		8.12		15.53		11.28		---		12.83

						MSCI All Country World Index		-0.03		16.20		1.38		9.71		6.65		8.83		---		7.93

						Artisan Global Small-Cap Growth (Inception: 1-Jul-13) 		---		---		---		---		---		---		---		---		ERROR:#VALUE!		Open				---		---		---		---		---		---

						MSCI All Country World Small Cap Index		---		---		---		---		---		---		---		---

						Median Global Equity Manager1		6.83		13.40		21.84		---		---		---		---		6.71

						Artisan Partners Composite -- Institutional Positioning3		4		2		2		---		---		---		---		10



												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan U.S. Mid-Cap Value (Inception: 1-Apr-99)		-0.32		17.84		-1.38		8.03		6.15		10.00		10.93		12.46		313		Open				17.84		-1.38		8.03		6.15		10.93		12.46

						Russell Midcap® Index		0.48		21.93		3.19		10.69		9.10		12.56		13.06		9.33

						Median Mid Cap Value Manager1		5.57		13.08		28.35		13.23		2.71		5.72		11.29		10.24

						Artisan Partners Composite -- Institutional Positioning3		85		94		90		53		9		23		3		4



						Artisan Value Equity (Inception: 1-Jul-05)		1.77		20.57		-0.65		9.17		7.74		10.09		11.17		8.15		(80)		Open				20.57		-0.65		9.17		7.74		11.17		8.15

						Russell 1000® Index		1.42		20.53		3.87		13.19		10.61		13.20		13.22		8.95

						Median Large Cap Value Manager1		6.05		14.01		28.08		11.74		0.55		4.46		---		4.82

						Artisan Partners Composite -- Institutional Positioning3		36		47		65		20		22		17		---		19



												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan Non-U.S. Value (Inception: 1-Jul-02)		-0.39		14.65		1.59		7.07		5.48		9.25		9.64		11.49		562		Closed				14.65		1.59		7.07		5.48		9.64		11.49

						MSCI EAFE Index		-1.07		12.80		-1.34		6.48		3.27		6.12		4.90		5.87

						Median International Equity Manager1		7.60		12.09		16.52		4.43		-3.77		3.20		9.51		7.10

						Artisan Partners Composite -- Institutional Positioning3		17		22		7		5		2		3		2		2



						Artisan Global Value (Inception: 1-Jul-07)		-0.41		15.92		0.64		8.98		7.24		10.70		11.59		8.18		383		Open				15.92		0.64		8.98		7.24		11.59		8.18

						MSCI All Country World Index		-0.03		16.20		1.38		9.71		6.65		8.83		8.34		4.35

						Median Global Equity Manager1		6.83		13.40		21.84		8.66		-0.79		---		---		-0.26

						Artisan Partners Composite -- Institutional Positioning3		20		28		11		11		5		---		---		8



												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan Emerging Markets (Inception: 1-Jul-06)		-2.88		9.84		3.33		8.78		6.04		4.68		3.92		5.48		78		Open				9.84		3.33		8.78		6.04		3.92		5.48

						MSCI Emerging Markets Index		-4.25		5.89		-2.02		5.97		2.33		2.41		3.37		4.70

						Median Emerging Markets Manager1		7.68		12.87		17.96		6.69		-0.59		---		---		8.06

						Artisan Partners Composite -- Institutional Positioning3		50		60		83		94		79		---		---		79





												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan High Income (Inception: 1-Apr-14)		1.89		11.47		5.83		7.52		7.53		---		---		7.28		ERROR:#VALUE!		Open				11.47		5.83		7.52		7.53		---		7.28

						BofA Merrill Lynch High Yield Master II Index		---		---		---		---		---		---		---		---



												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan Developing World (Inception: 1-Jul-15)		-4.09		26.14		21.82		11.42		---		---		---		9.52		637		Open				26.14		21.82		11.42		---		---		9.52

						MSCI Emerging Markets Index		-4.25		5.89		-2.02		5.97		---		---		---		3.15





MD Meeting







						43738.0		AUM		Average Annual Total Returns														Overall Fund

								(in $MM)		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Morningstar Rating		Lipper Ranking 



						Artisan U.S. Mid-Cap Growth* (Inception: 1-Apr-97)		$10,716		30.06		6.47		14.05		11.11		13.46		14.90		15.01		«««««		1 out of 107

						Russell Midcap® Index				21.93		3.19		10.69		9.10		12.56		13.06		10.18

						Median Mid Cap Growth Manager1				25.25		26.77		17.23		13.25		9.42		10.87		11.60

						Artisan Partners Composite -- Institutional Positioning2				12		10		7		2		1		3		5



						Artisan U.S. Small-Cap Growth* (Inception: 1-Apr-95)		$3,140		28.48		3.27		17.45		15.35		15.12		16.26		11.05		««««		29 out of 50

						Russell 2000® Index				14.18		-8.89		8.23		8.18		10.43		11.19		8.92

						Median Small Cap Growth Manager1				33.59		33.80		21.33		14.55		9.82		10.96		11.31

						Artisan Partners Composite -- Institutional Positioning2				43		48		4		22		42		28		59



						Artisan Global Opportunities (Inception: 1-Feb-07)		$17,775		24.89		5.96		13.00		11.83		13.15		14.69		10.63		«««««		11 out of 124

						MSCI All Country World Index				16.20		1.38		9.71		6.65		8.83		8.34		4.90

						Median Global Equity Manager1				17.06		20.25		12.11		9.15		8.83		8.34		3.99

						Artisan Partners Composite -- Institutional Positioning2				35		35		3		5		8.83		8.83		3



						43738.0		AUM		Average Annual Total Returns														Overall Fund

								(in $MM)		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Morningstar Rating		Lipper Ranking 



						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		$22,689		21.00		7.52		10.02		5.34		8.17		8.06		10.13		««««		1 out of 29

						MSCI EAFE Index				12.80		-1.34		6.48		3.27		6.12		4.90		4.61

						Median International Equity Manager1				16.33		23.98		9.90		7.82		3.77		9.18		7.64

						Artisan Partners Composite -- Institutional Positioning2				30		42		7		21		16		20		8



						Artisan Non-U.S. Small-Cap Growth* (Inception: 1-Jan-02)		$1,727		---		---		---		---		---		---		---		««««		8 out of 49

						MSCI EAFE Small Cap Index				---		---		---		---		---		---		---

						Median International Small Cap Manager1				20.86		28.70		11.80		11.54		6.96		11.66		11.22

						Artisan Partners Composite -- Institutional Positioning2				77		32		23		19		10		11		1



						Artisan Global Equity (Inception 1-Apr-10) 		$1,820		23.29		8.12		15.53		11.28		12.95		---		12.83		«««««		3 out of 166

						MSCI All Country World Index				16.20		1.38		9.71		6.65		8.83		---		7.93

						Median Global Equity Manager1				17.06		20.25		12.11		---		---		---		10.79

						Artisan Partners Composite -- Institutional Positioning2				20		18		3		---		---		---		4

						Artisan Global Small-Cap Growth (Inception 1-Jul-13) 				---		---		---		---		---		---		---		---		---

						MSCI All Country World Small Cap Index				---		---		---		---		---		---		---

						Median Manager1,3				---		---		---		---		---		---		11.20

						Artisan Partners Composite -- Institutional Positioning2,3				---		---		---		---		---		---		100



						43738.0		AUM		Average Annual Total Returns														Overall Fund

								(in $MM)		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Morningstar Rating		Lipper Ranking 



						Artisan U.S. Mid-Cap Value* (Inception: 1-Apr-99)		$4,346		17.84		-1.38		8.03		6.15		10.00		10.93		12.46		«««««		3 out of 38

						Russell Midcap® Index				21.93		3.19		10.69		9.10		12.56		13.06		9.33

						Median Mid Cap Value Manager1				24.19		28.58		17.54		13.30		8.00		11.43		11.65

						Artisan Partners Composite -- Institutional Positioning2				20		19		28		30		10		4		4



						Artisan U.S. Small-Cap Value* (Inception: 1-Jun-97)				---		---		---		---		---		---		---		«««		5 out of 44

						Russell 2000® Index				---		---		---		---		---		---		---

						Median Small Cap Value Manager1				26.17		30.66		18.61		12.68		8.42		11.47		11.36

						Artisan Partners Composite -- Institutional Positioning2				93		90		93		91		67		40		17



						Artisan Value Equity (Inception: 1-Jul-05)		$2,633		20.57		-0.65		9.17		7.74		10.09		11.17		8.15		«««		146 out of 501

						Russell 1000® Index				20.53		3.87		13.19		10.61		13.20		13.22		8.95

						Median Large Cap Value Manager1				21.39		23.28		16.19		10.03		5.81		---		6.98

						Artisan Partners Composite -- Institutional Positioning2				75		75		41		21		21		---		24



						43738.0		AUM		Average Annual Total Returns														Overall Fund

								(in $MM)		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Morningstar Rating		Lipper Ranking 



						Artisan Non-U.S. Value* (Inception: 1-Jul-02)		$20,394		14.65		1.59		7.07		5.48		9.25		9.64		11.49		«««««		1 out of 94

						MSCI EAFE Index				12.80		-1.34		6.48		3.27		6.12		4.90		5.87

						Median International Equity Manager1				16.23		23.74		9.44		7.85		3.42		9.17		8.96

						Artisan Partners Composite -- Institutional Positioning2				3		3		1		3		1		1		1



						Artisan Global Value* (Inception: 1-Jul-07)		$18,207		15.92		0.64		8.98		7.24		10.70		11.59		8.18		«««««		3 out of 85

						MSCI All Country World Index				16.20		1.38		9.71		6.65		8.83		8.34		4.35

						Median Global Value Equity Manager1				17.79		21.48		12.09		9.48		---		---		2.73

						Artisan Partners Composite -- Institutional Positioning2				21		19		1		5		---		---		3



						43738.0		AUM		Average Annual Total Returns														Overall Fund

								(in $MM)		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Morningstar Rating		Lipper Ranking 



						Artisan Emerging Markets (Inception: 1-Jul-06)		$212		9.84		3.33		8.78		6.04		4.68		3.92		5.48		«		224 out of 258

						MSCI Emerging Markets Index				5.89		-2.02		5.97		2.33		2.41		3.37		4.70

						Median Emerging Markets Manager1				-2.28		4.04		0.91		8.88		6.96		---		7.46

						Artisan Partners Composite -- Institutional Positioning2				85		89		95		91		86		---		84





























APAM





																				Average Annual

								Average Annual Total Returns (Gross)												Value-Added		Average Annual Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		Since Inception (bp)



						Growth Team

						Artisan Global Opportunities (Inception: 1-Feb-07)		595.66%		1299.76%		1182.76%		1314.70%		1469.26%		1062.67%		573		573

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		490.06%

						Artisan Global Discovery (Inception: 1-Sept-17)		934.96%		---		---		---		---		1573.43%		949		949

						MSCI All Country World Index		137.94%		---		---		---		---		624.29%

						Artisan U.S. Mid-Cap Growth (Inception: 1-Apr-97)		647.08%		1405.23%		1111.49%		1345.74%		1489.83%		1501.21%		483		483

						Russell Midcap® Index		318.54%		1069.33%		909.57%		1256.15%		1306.41%		1018.37%

						Russell Midcap® Growth Index		520.36%		1449.84%		1111.09%		1379.79%		1407.29%		938.28%

						Artisan U.S. Small-Cap Growth (Inception: 1-Apr-95)		327.34%		1745.37%		1535.27%		1512.07%		1625.62%		1105.35%		347		213

						Russell 2000® Index		-888.92%		822.83%		818.17%		1043.02%		1118.76%		892.11%

						Russell 2000® Growth Index		-963.39%		979.44%		907.12%		1142.09%		1224.09%		758.46%



						Global Equity Team

						Artisan Global Equity (Inception: 1-Apr-10) 		811.58%		1553.36%		1128.09%		1295.37%		---		1282.82%		490		490

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		---		793.30%

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		752.36%		1002.11%		534.29%		816.60%		806.34%		1012.90%		552		552

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		461.10%

						Artisan Non-U.S. Small-Mid Growth (Inception: 1-Jan-19)		---		---		---		---		---		2185.73%		1090		1,090

						MSCI All Country World ex USA SMID Index		---		---		---		---		---		1095.74%



						U.S. Value Team

						Artisan Value Equity (Inception: 1-Jul-05)		-64.79%		917.37%		773.94%		1009.17%		1117.04%		814.89%		78		-80

						Russell 1000® Index		387.29%		1318.59%		1061.26%		1320.39%		1322.13%		894.55%

						Russell 1000® Value Index		400.06%		943.03%		778.85%		1129.74%		1145.52%		736.76%

						Artisan U.S. Mid-Cap Value (Inception: 1-Apr-99)		-137.85%		803.10%		614.91%		999.59%		1092.80%		1246.13%		313		313

						Russell Midcap® Index		318.54%		1069.33%		909.57%		1256.15%		1306.41%		932.54%

						Russell Midcap® Value Index		160.18%		781.61%		754.96%		1162.34%		1228.47%		953.98%



						International Value Team

						Artisan Non-U.S. Value (Inception: 1-Jul-02)		158.84%		707.05%		547.80%		925.45%		963.69%		1148.88%		562		562

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		586.78%



						Global Value Team

						Artisan Global Value (Inception: 1-Jul-07)		63.59%		897.87%		724.49%		1069.83%		1158.71%		818.31%		383		383

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		434.85%



						Sustainable Emerging Markets Team

						Artisan Sustainable Emerging Markets (Inception: 1-Jul-06)		333.41%		877.73%		604.29%		467.71%		392.15%		547.97%		78		78

						MSCI Emerging Markets Index		-201.64%		597.46%		232.58%		241.19%		336.71%		469.63%



						Credit Team

						Artisan High Income (Inception: 1-Apr-14)		583.48%		751.81%		753.50%		---		---		728.22%		231		231

						ICE BofAML US High Yield Master II Index		630.10%		607.03%		535.71%		---		---		497.01%



						Developing World Team

						Artisan Developing World (Inception: 1-Jul-15)		2182.44%		1142.07%		---		---		---		952.12%		637		637

						MSCI Emerging Markets Index		-201.64%		597.46%		---		---		---		315.23%



						Thematic Team

						Artisan Thematic (Inception: 1-May-17)		1366.96%		---		---		---		---		2754.17%		1571		1,571

						S&P 500 Market Index		425.39%		---		---		---		---		1182.77%







APAM_Value Add





																								Average Annual

												Average Annual Total Returns (Gross)												Value-Added

						As of September 30, 2019		QTD		YTD		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)



						Global Equity Team

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		74.23%		2100.41%		752.36%		1002.11%		534.29%		964.35%		806.34%		1012.90%		552

						MSCI EAFE Index		-107.15%		1280.36%		-133.92%		647.95%		326.88%		596.47%		490.07%		461.10%

								1.81		8.20		8.86		3.54		2.07		3.68		3.16		5.52				820.0414590805		886.2752331672		354.1535593729		207.4078782427		316.2705884435		551.8048899813

						Artisan Non-U.S. Small-Cap Growth (Inception: 1-Jan-02)		---		---		---		---		---		1138.00%		---		---		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

						MSCI EAFE Small Cap Index		---		---		---		---		---		992.63%		---		---				709.2965714129		673.6490607805		582.5891663057		463.2255366309		ERROR:#VALUE!		489.5226003909

								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		1.45		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

						Artisan Global Equity (Inception 1-Apr-10) 		-19.88%		2328.96%		811.58%		1553.36%		1128.09%		---		---		1282.82%		490

						MSCI All Country World Index		-2.59%		1619.66%		137.94%		970.77%		664.86%		---		---		793.30%

								-0.17		7.09		6.74		5.83		4.63		ERROR:#VALUE!		ERROR:#VALUE!		4.90

						Artisan Global Small-Cap Growth (Inception 1-Jul-13) 		---		---		---		---		---		---		---		---		ERROR:#VALUE!

						MSCI All Country World Small Cap Index		---		---		---		---		---		---		---		---

								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



						U.S. Value Team

						Artisan U.S. Mid-Cap Value (Inception: 1-Apr-99)		-31.92%		1784.19%		-137.85%		803.10%		614.91%		1407.51%		1092.80%		1246.13%		313

						Russell Midcap® Index		47.95%		2192.86%		318.54%		1069.33%		909.57%		1645.26%		1306.41%		932.54%

								-0.80		-4.09		-4.56		-2.66		-2.95		-2.38		-2.14		3.14				-408.6653787074		-456.3849706329		-266.2341596845		-294.6600118813		-213.613512515		313.5918791056

						Artisan Value Equity (Inception: 1-Jul-05)		177.08%		2057.02%		-64.79%		917.37%		773.94%		1323.58%		1117.04%		814.89%		-80		3.8989184811		-452.0847906453		-401.2216319146		-287.3271241708		-205.0900634482		-79.6593340763

						Russell 1000® Index		142.10%		2053.12%		387.29%		1318.59%		1061.26%		1502.02%		1322.13%		894.55%

								0.35		0.04		-4.52		-4.01		-2.87		-1.78		-2.05		-0.80



						Growth Team

						Artisan U.S. Mid-Cap Growth (Inception: 1-Apr-97)		-350.31%		3006.19%		647.08%		1405.23%		1111.49%		1684.87%		1489.83%		1501.21%		483

						Russell Midcap® Index		47.95%		2192.86%		318.54%		1069.33%		909.57%		1645.26%		1306.41%		1018.37%

								-3.98		8.13		3.29		3.36		2.02		0.40		1.83		4.83				813.3302448856		328.5439287381		335.8991863838		201.9180914367		183.4177819046		482.8322597809

						Artisan U.S. Small-Cap Growth (Inception: 1-Apr-95)		-273.35%		2848.05%		327.34%		1745.37%		1535.27%		1717.93%		1625.62%		1105.35%		213		1430.4360799641		1216.2534727413		922.5317686459		717.1042834208		506.8645041241		213.2334671413

						Russell 2000® Index		-240.08%		1417.61%		-888.92%		822.83%		818.17%		1392.89%		1118.76%		892.11%				869.8087015323		457.7208357126		328.9884048016		517.8939872927		634.9061458578		572.6096370597

								-0.33		14.30		12.16		9.23		7.17		3.25		5.07		2.13

						Artisan Global Opportunities (Inception: 1-Feb-07)		67.83%		2489.47%		595.66%		1299.76%		1182.76%		1618.61%		1469.26%		1062.67%		573

						MSCI All Country World Index		-2.59%		1619.66%		137.94%		970.77%		664.86%		951.22%		834.36%		490.06%

								0.70		8.70		4.58		3.29		5.18		6.67		6.35		5.73



						Global Value Team

						Artisan Non-U.S. Value (Inception: 1-Jul-02)		-38.99%		1464.96%		158.84%		707.05%		547.80%		1237.93%		963.69%		1148.88%		562

						MSCI EAFE Index		-107.15%		1280.36%		-133.92%		647.95%		326.88%		596.47%		490.07%		586.78%

								0.68		1.85		2.93		0.59		2.21		6.41		4.74		5.62				184.5915321362		292.7622359827		59.0956601659		220.9180729556		473.6226484349		562.0980485992

						Artisan Global Value (Inception: 1-Jul-07)		-41.46%		1591.92%		63.59%		897.87%		724.49%		1440.79%		1158.71%		818.31%		383		-27.7425061366		-74.3406811571		-72.9072976131		59.6285919298		324.3539590607		383.4635485465

						MSCI All Country World Index		-2.59%		1619.66%		137.94%		970.77%		664.86%		951.22%		834.36%		434.85%

								-0.39		-0.28		-0.74		-0.73		0.60		4.90		3.24		3.83



						Emerging Markets Team

						Artisan Emerging Markets (Inception: 1-Jul-06)		-288.04%		983.97%		333.41%		877.73%		604.29%		369.19%		392.15%		547.97%		78

						MSCI Emerging Markets Index		-424.52%		588.72%		-201.64%		597.46%		232.58%		379.15%		336.71%		469.63%

								1.36		3.95		5.35		2.80		3.72		-0.10		0.55		0.78				395.2475706543		535.055751961		280.2664186462		371.7136701897		55.4385700101		78.3414389998



						Credit Team

						Artisan High Income (Inception: 1-Apr-14)		-408.96%		1147.32%		583.48%		751.81%		753.50%		---		---		728.22%		ERROR:#VALUE!

						BofA Merrill Lynch High Yield Master II Index		-424.52%		---		---		---		---		---		---		---

								0.16		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



						Developing World Team

						Artisan Developing World (Inception: 1-Jul-15)		-408.96%		2613.81%		2182.44%		1142.07%		---		---		---		952.12%		637

						MSCI Emerging Markets Index		-424.52%		588.72%		-201.64%		597.46%		---		---		---		315.23%

								0.16		20.25		23.84		5.45		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		6.37				2025.0877698554		2384.0846609141		544.6060140795		ERROR:#VALUE!		ERROR:#VALUE!		636.8928203009









X - SA_Team Breakouts







								Average Annual Total Returns												Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception		% Rank SI



						GROWTH INVESTMENT TEAM



						Artisan Global Opportunities (Inception: 1-Feb-07)		595.66%		1299.76%		1182.76%		1314.70%		1469.26%		1062.67%		573		6

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		490.06%

						Artisan U.S. Mid-Cap Growth* (Inception: 1-Apr-97)		647.08%		1405.23%		1111.49%		1345.74%		1489.83%		1501.21%		563		5

						Russell Midcap® Growth Index		520.36%		1449.84%		1111.09%		1379.79%		1407.29%		938.28%

						Artisan U.S. Small-Cap Growth* (Inception: 1-Apr-95)		327.34%		1745.37%		1535.27%		1512.07%		1625.62%		1105.35%		347		72

						Russell 2000® Growth Index		-963.39%		979.44%		907.12%		1142.09%		1224.09%		758.46%



								Average Annual Total Returns												Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception		% Rank SI



						GLOBAL EQUITY INVESTMENT TEAM



						Artisan Global Equity (Inception 1-Apr-10) 		811.58%		1553.36%		1128.09%		1295.37%		---		1282.82%		490		19

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		---		793.30%

						Artisan Global Small-Cap Growth (Inception 1-Jul-13)		---		---		---		---		---		---		ERROR:#VALUE!		19

						MSCI All Country World Small Cap Index		---		---		---		---		---		---

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		752.36%		1002.11%		534.29%		816.60%		806.34%		1012.90%		552		8

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		461.10%

						Artisan Non-U.S. Small-Cap Growth* (Inception: 1-Jan-02)		---		---		---		---		---		---		ERROR:#VALUE!		1

						MSCI EAFE Small Cap Index		---		---		---		---		---		---



								Average Annual Total Returns												Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception		% Rank SI



						U.S. VALUE INVESTMENT TEAM



						Artisan Value Equity (Inception: 1-Jul-05)		-64.79%		917.37%		773.94%		1009.17%		1117.04%		814.89%		-80		19

						Russell 1000® Index		387.29%		1318.59%		1061.26%		1320.39%		1322.13%		894.55%

						Artisan U.S. Mid-Cap Value* (Inception: 1-Apr-99)		-137.85%		803.10%		614.91%		999.59%		1092.80%		1246.13%		292		4

						Russell Midcap® Value Index		160.18%		781.61%		754.96%		1162.34%		1228.47%		953.98%

						Artisan U.S. Small-Cap Value* (Inception: 1-Jun-97)		---		---		---		---		---		---		ERROR:#VALUE!		3

						Russell 2000® Value Index		---		---		---		---		---		---



								Average Annual Total Returns												Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception		% Rank SI



						GLOBAL VALUE INVESTMENT TEAM



						Artisan Global Value* (Inception: 1-Jul-07)		63.59%		897.87%		724.49%		1069.83%		1158.71%		818.31%		383		11

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		434.85%

						Artisan Non-U.S. Value* (Inception: 1-Jul-02)		158.84%		707.05%		547.80%		925.45%		963.69%		1148.88%		562		1

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		586.78%



								Average Annual Total Returns												Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception		% Rank SI



						EMERGING MARKETS INVESTMENT TEAM



						Artisan Emerging Markets (Inception: 1-Jul-06)		333.41%		877.73%		604.29%		467.71%		392.15%		547.97%		78		74

						MSCI Emerging Markets Index		-201.64%		597.46%		232.58%		241.19%		336.71%		469.63%





























X - SA_Team w_Rankings







								Average Annual Total Returns												Overall Fund

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Morningstar Rating		Lipper Ranking



						GROWTH INVESTMENT TEAM



						Artisan Global Opportunities (Inception: 1-Feb-07)		595.66%		1299.76%		1182.76%		1314.70%		1469.26%		1062.67%		«««««		76 out of 449

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		490.06%

						All Global Equity Universe Percentile Rankings1		31		2		3				---		4

						Artisan U.S. Mid-Cap Growth* (Inception: 1-Apr-97)		647.08%		1405.23%		1111.49%		1345.74%		1489.83%		1501.21%		««««		1 out of 110

						Russell Midcap® Growth Index		520.36%		1449.84%		1111.09%		1379.79%		1407.29%		938.28%

						U.S. Mid Cap Growth Equity Universe Percentile Rankings1		67		8		7				21		5

						Artisan U.S. Small-Cap Growth* (Inception: 1-Apr-95)		327.34%		1745.37%		1535.27%		1512.07%		1625.62%		1105.35%		««««		30 out of 49

						Russell 2000® Growth Index		-963.39%		979.44%		907.12%		1142.09%		1224.09%		758.46%

						U.S. Small Cap Growth Equity Universe Percentile Rankings1		46		8		32				47		68



								Average Annual Total Returns												Overall Fund

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Morningstar Rating		Lipper Ranking



						GLOBAL EQUITY INVESTMENT TEAM



						Artisan Global Equity (Inception 1-Apr-10) 		811.58%		1553.36%		1128.09%		1295.37%		---		1282.82%		---		1 out of 74

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		---		793.30%

						All Global Equity Universe Percentile Rankings1		2		---		---				---		10

						Artisan Global Small-Cap Growth (Inception 1-Jul-13) 		---		---		---		---		---		---		---		out of

						MSCI All Country World Small Cap Index		---		---		---		---		---		---

						Global Small Cap Universe Percentile Rankings1		---		---		---				---

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		752.36%		1002.11%		534.29%		816.60%		806.34%		1012.90%		««««		1 out of 41

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		461.10%

						All EAFE Equity Universe Percentile Rankings1		1		19		19				38		10

						Artisan Non-U.S. Small-Cap Growth* (Inception: 1-Jan-02)		---		---		---		---		---		---		««««		8 out of 49

						MSCI EAFE Small Cap Index		---		---		---		---		---		---

						EAFE Small Cap Growth Equity Universe Percentile Rankings1		2		10		10				1		1



								Average Annual Total Returns												Overall Fund

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Morningstar Rating		Lipper Ranking



						U.S. VALUE INVESTMENT TEAM



						Artisan Value Equity (Inception: 1-Jul-05)		-64.79%		917.37%		773.94%		1009.17%		1117.04%		814.89%		««««		139 out of 657

						Russell 1000® Index		387.29%		1318.59%		1061.26%		1320.39%		1322.13%		894.55%

						U.S. Large Cap Value Equity Universe Percentile Rankings1		66		21		22				---		21

						Artisan U.S. Mid-Cap Value* (Inception: 1-Apr-99)		-137.85%		803.10%		614.91%		999.59%		1092.80%		1246.13%		«««««		3 out of 44

						Russell Midcap® Value Index		160.18%		781.61%		754.96%		1162.34%		1228.47%		953.98%

						U.S. Mid Cap Value Equity Universe Percentile Rankings1		89		58		10				3		4

						Artisan U.S. Small-Cap Value* (Inception: 1-Jun-97)		---		---		---		---		---		---		«««		2 out of 41

						Russell 2000® Value Index		---		---		---		---		---		---

						U.S. Small Cap Value Equity Universe Percentile Rankings1		98		95		37				33		10



								Average Annual Total Returns												Overall Fund

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Morningstar Rating		Lipper Ranking



						GLOBAL VALUE INVESTMENT TEAM



						Artisan Global Value* (Inception: 1-Jul-07)		63.59%		897.87%		724.49%		1069.83%		1158.71%		818.31%		«««««		2 out of 120

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		434.85%

						Global Value Equity Universe Percentile Rankings1		2		2		3				---		8

						Artisan Non-U.S. Value* (Inception: 1-Jul-02)		158.84%		707.05%		547.80%		925.45%		963.69%		1148.88%		«««««		1 out of 94

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		586.78%

						EAFE All Cap Value Equity Universe Percentile Rankings1		7		3		1				1		1



								Average Annual Total Returns												Overall Fund

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Morningstar Rating		Lipper Ranking



						EMERGING MARKETS INVESTMENT TEAM



						Artisan Emerging Markets (Inception: 1-Jul-06)		333.41%		877.73%		604.29%		467.71%		392.15%		547.97%		«		219 out of 264

						MSCI Emerging Markets Index		-201.64%		597.46%		232.58%		241.19%		336.71%		469.63%

						Emerging Mkts Equity Universe Percentile Rankings1		82		91		76				---		79





























X-CYR SA 

				Need to finish changing formulas to SA & fixing dates/product names



								Calendar Year Total Returns																								Expense Ratios**

						YTD		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		Subsidized		Unsubsidized

				GROWTH TEAM

				Artisan Global Opportunities (Inception:  )		235.35%		---		---		---		---		---		-4401.80%		4983.42%		3008.64%		-526.69%		3094.33%		2614.85%		374.68%		---		1.20%

				MSCI All Country World Index		416.04%		---		---		---		---		---		-4219.49%		3462.55%		1266.97%		-734.69%		1612.93%		2280.17%		416.04%

				Artisan U.S. Mid-Cap Growth (Inception: )		568.42%		3359.65%		1604.23%		1034.38%		1087.57%		2248.81%		-4339.55%		5185.60%		3317.11%		-79.50%		2094.30%		3904.22%		695.17%		---		1.20%

				Russell Midcap® Growth Index		1190.24%		4271.21%		1547.91%		1209.91%		1065.61%		1142.66%		-4432.47%		4629.13%		2638.41%		-165.03%		1580.56%		3574.17%		1190.24%

				Artisan U.S. Small-Cap Growth (Inception:)		-77.65%		4523.47%		2374.32%		835.49%		808.01%		458.65%		-4282.72%		4619.71%		2201.02%		821.60%		1932.94%		4470.93%		36.25%		---		1.21%

				Russell 2000® Growth Index		560.40%		4854.34%		1430.64%		415.29%		1334.55%		704.63%		-3853.99%		3446.87%		2908.76%		-290.78%		1458.76%		4330.09%		560.40%

				GLOBAL EQUITY TEAM

				Artisan Global Equity (Inception:  )		---		---		---		---		---		---		---		---		---		-496.39%		3031.20%		3101.87%		468.92%		---		1.46%

				MSCI All Country World Index		---		---		---		---		---		---		---		---		---		-734.69%		1612.93%		2280.17%		416.04%

				Artisan Global Small-Cap Growth (Inception: )		---		---		---		---		---		---		---		---		---		---		---		---		-801.35%		1.50%		1.55%

				MSCI All Country World Small Cap Index		---		---		---		---		---		---		---		---		---		---		---		---		178.45%

				Artisan Non-U.S. Growth (Inception:  )		-96.90%		3062.43%		1917.28%		1737.06%		2670.53%		2089.82%		-4583.73%		4168.74%		670.04%		-618.83%		2616.73%		2755.40%		78.28%		---		1.17%

				MSCI EAFE Index		-490.17%		3858.58%		2024.71%		1353.56%		2634.06%		1116.97%		-4337.85%		3177.61%		775.00%		-1214.12%		1731.71%		3858.58%		3858.58%

				Artisan International Small Cap Fund* (ARTJX) (Inception:  21-Dec-01)		---		6591.50%		2785.47%		2781.67%		3514.91%		2688.10%		-5060.47%		6117.73%		1556.29%		-1399.08%		3618.63%		3139.44%		-1021.97%		---		1.50%

				MSCI EAFE Small Cap Index		---		6134.60%		3078.01%		2619.24%		1931.02%		144.60%		-4701.16%		4678.47%		2204.04%		-1594.20%		2000.39%		2930.40%		-494.90%

				U.S. VALUE TEAM

				Artisan Value Fund (ARTLX) (Inception:  27-Mar-06)		495.53%		---		---		---		---		226.38%		-3748.25%		3550.98%		1132.48%		549.43%		1365.17%		2574.74%		495.53%		---		0.98%

				Russell 1000® Value Index		1345.25%		---		---		---		---		-17.33%		-3684.83%		1969.03%		1550.60%		39.05%		1750.88%		3252.68%		1345.25%

				Artisan Mid Cap Value Fund* (ARTQX) (Inception:  28-Mar-01)		152.05%		3682.57%		2620.48%		1546.25%		1420.07%		164.85%		-2756.47%		3925.18%		1436.57%		642.40%		1139.03%		3579.73%		152.05%		---		1.19%

				Russell Midcap® Value Index		1474.98%		3806.73%		2370.53%		1264.79%		2021.64%		-142.25%		-3844.45%		3420.69%		2475.02%		-138.06%		1850.55%		3345.81%		1474.98%

				Artisan Small Cap Value Fund* (ARTVX) (Inception:  29-Sep-97)		-773.96%		4054.31%		2115.05%		1105.78%		1911.17%		-598.29%		-2382.55%		4023.64%		1769.46%		-317.06%		612.19%		2748.82%		-773.96%		---		1.23%

				Russell 2000® Value Index		421.75%		4602.74%		2224.55%		470.75%		2347.95%		-977.73%		-2892.44%		2057.72%		2450.40%		-550.07%		1805.10%		3452.12%		421.75%

				GLOBAL VALUE TEAM

				Artisan Global Value Fund* (ARTGX) (Inception:  10-Dec-07)		450.09%		---		---		---		---		---		-2925.92%		3336.89%		1617.65%		149.60%		1897.55%		3112.09%		450.09%		---		1.30%

				MSCI All Country World Index		416.04%		---		---		---		---		---		-4219.49%		3462.55%		1266.97%		-734.69%		1612.93%		2280.17%		416.04%

				Artisan International Value Fund* (ARTKX) (Inception:  23-Sep-02)		-59.28%		5658.51%		3226.13%		1009.10%		3445.97%		-66.66%		-3010.74%		3347.05%		1890.45%		-713.59%		2281.62%		3048.81%		-59.28%		---		1.16%

				MSCI EAFE Value Index		-539.45%		4529.98%		2433.15%		1379.58%		3037.65%		595.56%		-4408.59%		3423.42%		324.96%		-1217.32%		1768.75%		2295.16%		-539.45%

				EMERGING MARKETS TEAM

				Artisan Emerging Markets Fund (ARTZX) (Inception:  2-Jun-08)		-441.32%		---		---		---		---		---		---		8298.79%		1813.76%		-2835.18%		1675.57%		-478.45%		-441.32%		1.50%		1.51%

				MSCI Emerging Markets Index		-218.75%		---		---		---		---		---		---		7850.53%		1887.64%		-1842.38%		1822.34%		-260.19%		-218.75%

				CREDIT TEAM

				Artisan High Income Fund (ARTFX) (Inception:  19-Mar-14)				---		---		---		---		---		---		---		---		---		---		---		---		---		1.11%

				BofA Merrill Lynch High Yield Master II				---		---		---		---		---		---		---		---		---		---		---		---









































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Growth Team





		Global Opportunities												U.S. Mid-Cap Growth (Closed)												U.S. Small-Cap Growth (Closed)														Global Opportunities										Global Opportunities

				1 Yr  		3 Yr		5 Yr		ITD						1 Yr   		5 Yr		10 Yr		ITD						1 Yr   		5 Yr		10 Yr		ITD								1 Yr  		3 Yr		ITD						1 Yr  		3 Yr		ITD



		Artisan		595.66%		1299.76%		1182.76%		1062.67%				Artisan		647.08%		1111.49%		1489.83%		1501.21%				Artisan		327.34%		1535.27%		1625.62%		1105.35%						Artisan		595.66%		1299.76%		1062.67%				Artisan		595.66%		1299.76%		1062.67%



		MSCI ACWI		137.94%		970.77%		664.86%		490.06%				Russell Midcap® Growth  		520.36%		1111.09%		1407.29%		938.28%				Russell 2000® Growth  		-963.39%		907.12%		1224.09%		758.46%						Russell 1000® Growth  		370.67%		1689.12%		1022.19%				MSCI ACWI		137.94%		970.77%		490.06%



		Value Added (bps)		458		329		518		573				Value Added (bps)		127		0		83		563				Value Added (bps)		1290		628		402		347						Value Added (bps)		225		-389		41				Value Added (bps)		458		329		573



														Russell Midcap®   		318.54%		909.57%		1306.41%		1018.37%				Russell 2000®   		-888.92%		818.17%		1118.76%		892.11%																Russell 1000® Growth  		370.67%		1689.12%		1022.19%



														Value Added (bps)		328		201		184		483				Value Added (bps)		1216		717		507		213																Value Added (bps)		225		-389		41



										5 Yr																																				5 Yr										5 Yr

										1182.76%																																				1182.76%										1182.76%
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Growth Team


Artisan Global Opportunities (Inception: 1-Feb-07)


MSCI All Country World Index
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LONG-TERM INVESTMENT RESULTS (NET OF FEES)

Source: Artisan Partners/MSCI/Russell/ICE BofA Merrill Lynch. Average Annual Total Returns presents composite (net of fees) performance for each strategy. Value Added compares returns of the composite to its benchmark. Periods less than one year 
are not annualized. Performance for Artisan Thematic Long/Short and Credit Opportunities Strategies has been intentionally omitted. Artisan High Income Strategy may hold loans and other security types that may not be included in the ICE BofAML
US High Yield Master II Index. At times, this causes material differences in relative performance. Artisan Thematic Strategy’s investments in initial public offerings (IPOs) made a material contribution to performance. IPO investments may contribute 
significantly to a small portfolio’s return, an effect that will generally decrease as assets grow. IPO investments may be unavailable in the future. See Notes & Disclosures at the end of this presentation for more information about our investment 
performance.

Average Annual Value-Added

As of September 30, 2019 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr Inception Since Inception (bp)

Growth Team

Artisan Global Opportunities (Inception: 1-Feb-07) 5.07% 12.05% 10.88% 12.18% 13.70% 9.71% 481
MSCI All Country World Index 1.38% 9.71% 6.65% 8.83% 8.34% 4.90%

Artisan Global Discovery (Inception: 1-Sept-17) 8.29% --- --- --- --- 14.62% 838
MSCI All Country World Index 1.38% --- --- --- --- 6.24%

Artisan U.S. Mid-Cap Growth (Inception: 1-Apr-97) 5.49% 13.01% 10.10% 12.42% 13.85% 13.95% 376

Russell Midcap® Index 3.19% 10.69% 9.10% 12.56% 13.06% 10.18%

Russell Midcap® Growth Index 5.20% 14.50% 11.11% 13.80% 14.07% 9.38%

Artisan U.S. Small-Cap Growth (Inception: 1-Apr-95) 2.25% 16.30% 14.22% 13.99% 15.12% 9.97% 105

Russell 2000® Index -8.89% 8.23% 8.18% 10.43% 11.19% 8.92%

Russell 2000® Growth Index -9.63% 9.79% 9.07% 11.42% 12.24% 7.58%

Global Equity Team
Artisan Global Equity (Inception: 1-Apr-10) 7.05% 14.40% 10.19% 11.84% --- 11.72% 378

MSCI All Country World Index 1.38% 9.71% 6.65% 8.83% --- 7.93%
Artisan Non-U.S. Growth (Inception: 1-Jan-96) 6.55% 9.03% 4.39% 7.19% 7.08% 9.11% 450

MSCI EAFE Index -1.34% 6.48% 3.27% 6.12% 4.90% 4.61%
Artisan Non-U.S. Small-Mid Growth (Inception: 1-Jan-19) --- --- --- --- --- 20.92% 996

MSCI All Country World ex USA SMID Index --- --- --- --- --- 10.96%

U.S. Value Team

Artisan Value Equity (Inception: 1-Jul-05) -1.33% 8.43% 7.00% 9.34% 10.38% 7.32% -163

Russell 1000® Index 3.87% 13.19% 10.61% 13.20% 13.22% 8.95%

Russell 1000® Value Index 4.00% 9.43% 7.79% 11.30% 11.46% 7.37%

Artisan U.S. Mid-Cap Value (Inception: 1-Apr-99) -2.30% 7.03% 5.17% 8.98% 9.91% 11.40% 208

Russell Midcap® Index 3.19% 10.69% 9.10% 12.56% 13.06% 9.33%

Russell Midcap® Value Index 1.60% 7.82% 7.55% 11.62% 12.28% 9.54%

International Value Team

Artisan Non-U.S. Value (Inception: 1-Jul-02) 0.65% 6.09% 4.51% 8.25% 8.63% 10.45% 458
MSCI EAFE Index -1.34% 6.48% 3.27% 6.12% 4.90% 5.87%

Global Value Team

Artisan Global Value (Inception: 1-Jul-07) -0.32% 7.95% 6.23% 9.65% 10.52% 7.15% 280
MSCI All Country World Index 1.38% 9.71% 6.65% 8.83% 8.34% 4.35%

Sustainable Emerging Markets Team

Artisan Sustainable Emerging Markets (Inception: 1-Jul-06) 2.31% 7.69% 4.96% 3.61% 2.85% 4.39% -31
MSCI Emerging Markets Index -2.02% 5.97% 2.33% 2.41% 3.37% 4.70%

Credit Team

Artisan High Income (Inception: 1-Apr-14) 5.10% 6.77% 6.78% --- --- 6.53% 156
ICE BofAML US High Yield Master II Index 6.30% 6.07% 5.36% --- --- 4.97%

Developing World Team

Artisan Developing World (Inception: 1-Jul-15) 20.57% 10.27% --- --- --- 8.39% 523
MSCI Emerging Markets Index -2.02% 5.97% --- --- --- 3.15%

Thematic Team
Artisan Thematic (Inception: 1-May-17) 12.55% --- --- --- --- 26.30% 1,447

S&P 500 Market Index 4.25% --- --- --- --- 11.83%

Average Annual Total Returns (Net)


Slicers





















		**EDITING WILL AFFECT FORMULAS**

		CalendarEndOfMonth		9/30/2019		September 30, 2019		September		30		2019		September 30, 2019
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								Average Annual Total Returns												Value Added		As of 31-Mar-12

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



				GROWTH TEAM		Artisan Global Opportunities (Inception: 1-Feb-07)		595.66%		1299.76%		1182.76%		1314.70%		1469.26%		1062.67%		573		6

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		490.06%

						Artisan U.S. Mid-Cap Growth* (Inception: 1-Apr-97)		647.08%		1405.23%		1111.49%		1345.74%		1489.83%		1501.21%		563		5

						Russell Midcap® Growth Index		520.36%		1449.84%		1111.09%		1379.79%		1407.29%		938.28%

						Artisan U.S. Small-Cap Growth* (Inception: 1-Apr-95)		327.34%		1745.37%		1535.27%		1512.07%		1625.62%		1105.35%		347		72

						Russell 2000® Growth Index		-963.39%		979.44%		907.12%		1142.09%		1224.09%		758.46%



				GLOBAL EQUITY TEAM		Artisan Global Equity (Inception 1-Apr-10) 		811.58%		1553.36%		1128.09%		1295.37%		---		1282.82%		490		19

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		---		793.30%

						Artisan Global Small-Cap Growth (Inception: 1-Jul-13)		---		---		---		---		---		---		ERROR:#VALUE!		8

						MSCI All Country World Small Cap Index		---		---		---		---		---		---

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		752.36%		1002.11%		534.29%		816.60%		806.34%		1012.90%		552		8

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		461.10%

						Artisan Non-U.S. Small-Cap Growth* (Inception: 1-Jan-02)		---		---		---		---		---		---		ERROR:#VALUE!		1

						MSCI EAFE Small Cap Index		---		---		---		---		---		---



				U.S. VALUE TEAM		Artisan Value Equity (Inception: 1-Jul-05)		-64.79%		917.37%		773.94%		1009.17%		1117.04%		814.89%		78		19

						Russell 1000® Value Index		400.06%		943.03%		778.85%		1129.74%		1145.52%		736.76%

						Artisan U.S. Mid-Cap Value* (Inception: 1-Apr-99)		-137.85%		803.10%		614.91%		999.59%		1092.80%		1246.13%		292		4

						Russell Midcap® Value Index		160.18%		781.61%		754.96%		1162.34%		1228.47%		953.98%

						Artisan U.S. Small-Cap Value* (Inception: 1-Jun-97)		---		---		---		---		---		---		ERROR:#VALUE!		3

						Russell 2000® Value Index		---		---		---		---		---		---



				GLOBAL VALUE TEAM		Artisan Global Value* (Inception: 1-Jul-07)		63.59%		897.87%		724.49%		1069.83%		1158.71%		818.31%		383		11

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		434.85%

						Artisan Non-U.S. Value* (Inception: 1-Jul-02)		158.84%		707.05%		547.80%		925.45%		963.69%		1148.88%		562		1

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		586.78%



				EMERGING MARKETS TEAM		Artisan Emerging Markets (Inception: 1-Jul-06)		333.41%		877.73%		604.29%		467.71%		392.15%		547.97%		78		74

						MSCI Emerging Markets Index		-201.64%		597.46%		232.58%		241.19%		336.71%		469.63%



				CREDIT TEAM		Artisan High Income (Inception: 1-Apr-14)		583.48%		751.81%		753.50%		---		---		728.22%		ERROR:#VALUE!

						BofA Merrill Lynch High Yield Master II Index		---		---		---		---		---		---



				DEVELOPING WORLD TEAM		Artisan Developing World (Inception: 1-Jul-15)		2182.44%		1142.07%		---		---		---		952.12%		637		74

						MSCI Emerging Markets Index		-201.64%		597.46%		---		---		---		315.23%
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						Average Annual Total Returns

				As of September 30, 2019		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Global Equity (Inception:  1-Apr-10)		811.58%		1553.36%		1128.09%		---		1282.82%

				MSCI All Country World Index		137.94%		970.77%		664.86%		---		793.30%

				Artisan Global Small-Cap Growth (Inception:  1-Jul-13)		---		---		---		---		---

				MSCI All Country World Small Cap Index		---		---		---		---		---

				Artisan Non-U.S. Growth (Inception:  1-Jan-96)		752.36%		1002.11%		534.29%		806.34%		1012.90%

				MSCI EAFE Index		-133.92%		647.95%		326.88%		490.07%		461.10%

				Artisan Non-U.S. Small-Cap Growth (Inception:  1-Jan-02)		---		---		---		---		---

				MSCI EAFE Small Cap Index		---		---		---		---		---





						Average Annual Total Returns

				As of September 30, 2019		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Global Equity Representative Account (Inception:  1-Apr-10)		1831.00%		1684.00%		---		---		1717.00%		Manually enter GBLE Rep Account

				MSCI All Country World Index		137.94%		970.77%		---		---

				Artisan Non-U.S. Growth Composite (Inception:  1-Jan-96)		752.36%		1002.11%		534.29%		806.34%		1012.90%

				MSCI EAFE Index		-133.92%		647.95%		326.88%		490.07%		461.10%

				Artisan Non-U.S. Small-Cap Growth Composite (Inception:  1-Jan-02)		---		---		---		---		---

				MSCI EAFE Small Cap Index		---		---		---		---		---







						Average Annual Total Returns

				As of September 30, 2019		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Non-U.S. Growth (Inception:  1-Jan-96)		752.36%		1002.11%		534.29%		806.34%		1012.90%

				MSCI EAFE Index		-133.92%		647.95%		326.88%		490.07%		461.10%

				Artisan Non-U.S. Small-Cap Growth* (Inception:  1-Jan-02)		---		---		---		---		---

				MSCI EAFE Small Cap Index		---		---		---		---		---

				Artisan Global Equity (Inception:  1-Apr-10)		811.58%		1553.36%		1128.09%		---		1282.82%

				MSCI All Country World Index		137.94%		970.77%		664.86%		---		793.30%

				Artisan Global Small-Cap Growth (Inception:  1-Jul-13)		---		---		---		---		---

				MSCI All Country World Small Cap Index		---		---		---		---		---

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		44/101		25/71		6/54





						Average Annual Total Returns

				As of December 31, 2016		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Emerging Markets Fund (Inception:  2-Jun-08)		1075.17%		-48.04%		---		---		-555.98%

				MSCI Emerging Markets Index		1409.98%		541.29%		---		---		-117.64%

				Lipper Percentile Rank		0		0		0		0		0

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		Average Annual Total Returns		0.00%		0.00%





						Average Annual Total Returns

				As of December 31, 2016		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Value Fund (Inception:  27-Mar-06)		2784.42%		1634.26%		510.84%		---		587.97%

				Russell 1000® Value Index		3271.23%		1658.78%		473.14%		---		458.10%

				Lipper Percentile Rank		0		0		0		0		0

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		Average Annual Total Returns		0.00%		0.00%

				Artisan Mid Cap Value Fund (Inception:  28-Mar-01)		3109.77%		1707.51%		834.70%		1257.94%		1170.03%

				Russell Midcap® Value Index		3391.05%		1749.68%		711.41%		1112.88%		985.02%

				Lipper Percentile Rank		0		0		17.3404520307		8.585323832		14.7988230914

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		100.00%		3800.00%		8100.00%

				Artisan Small Cap Value Fund (Inception:  29-Sep-97)		1937.01%		969.30%		591.63%		1065.90%		1018.66%

				Russell 2000® Value Index		3131.23%		1396.68%		651.24%		953.13%		797.19%

				Lipper Percentile Rank		0		0		19.9974437451		9.4504385895		15.7037006011

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		1600.00%		8800.00%		8800.00%





						Average Annual Total Returns

				As of December 31, 2016		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Global Opportunities Fund (Inception:  22-Sep-08)		2710.28%		2038.12%		---		---		1150.38%

				MSCI All Country World Index		2600.72%		1230.08%		---		---		563.71%

				Lipper Percentile Rank		0		0		7.8642957231		3.1328036324		9.3622232803

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		2400.00%		900.00%		500.00%

				Artisan Mid Cap Fund (Inception:  27-Jun-97)		2279.99%		1962.35%		890.26%		1120.72%		1406.71%

				Russell Midcap® Growth Index		2676.15%		1741.76%		624.99%		1023.23%		743.67%

				Lipper Percentile Rank		0		0		7.328559378		6.2253916865		13.507779694

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		100.00%		3800.00%		8100.00%

				Artisan Small Cap Fund (Inception:  28-Mar-95)		2546.52%		2049.44%		909.43%		939.11%		834.43%

				Russell 2000® Growth Index		3086.44%		1746.40%		769.00%		990.17%		684.19%

				Lipper Percentile Rank		0		0		11.3180870712		5.0512500715		13.7412618683

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		8200.00%		6800.00%		5400.00%











				NET OF FEES (table below)



						Average Annual Total Returns

				As of September 30, 2019		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Non-U.S. Growth (Inception:  1-Jan-96)		654.79%		902.64%		438.85%		708.42%		911.38%

				MSCI EAFE Index		-133.92%		647.95%		326.88%		490.07%		461.10%

				Artisan Non-U.S. Small-Cap Growth* (Inception:  1-Jan-02)		---		---		---		---		---

				MSCI EAFE Small Cap Index		---		---		---		---		---

				Artisan Global Equity (Inception:  1-Apr-10)		705.47%		1440.47%		ERROR:#N/A		---		1171.78%

				MSCI All Country World Index		137.94%		970.77%		664.86%		---		793.30%

				Artisan Global Small-Cap Growth (Inception:  1-Jul-13)		---		---		---		---		---

				MSCI All Country World Small Cap Index		---		---		---		---		---













































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































SA_Firm Overview_NET OF FEES

		`





								Average Annual Total Returns												Annualized Value-Added		As of 31-Mar-12

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



				GROWTH TEAM		Artisan Global Opportunities (Inception: 1-Feb-07)		507.04%		1205.14%		1088.08%		1218.06%		1370.40%		970.93%		481		6

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		490.06%

						Artisan U.S. Mid-Cap Growth* (Inception: 1-Apr-97)		548.74%		1300.69%		1009.52%		1241.81%		1384.64%		1394.53%		457		5

						Russell Midcap® Growth Index		520.36%		1449.84%		1111.09%		1379.79%		1407.29%		938.28%

						Artisan U.S. Small-Cap Growth* (Inception: 1-Apr-95)		224.52%		1629.85%		1421.73%		1398.72%		1511.55%		997.04%		239		72

						Russell 2000® Growth Index		-963.39%		979.44%		907.12%		1142.09%		1224.09%		758.46%



				GLOBAL EQUITY TEAM		Artisan Global Equity (Inception 1-Apr-10) 		705.47%		1440.47%		1018.77%		1184.39%		---		1171.78%		379		19

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		---		793.30%

						Artisan Global Small-Cap Growth (Inception: 1-Jul-13)		---		---		---		---		---		---		ERROR:#VALUE!		8

						MSCI All Country World Small Cap Index		---		---		---		---		---		---

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		654.79%		902.64%		438.85%		718.74%		708.42%		911.38%		450		8

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		461.10%

						Artisan Non-U.S. Small-Cap Growth* (Inception: 1-Jan-02)		---		---		---		---		---		---		ERROR:#VALUE!		1

						MSCI EAFE Small Cap Index		---		---		---		---		---		---



				U.S. VALUE TEAM		Artisan Value Equity (Inception: 1-Jul-05)		-133.36%		842.57%		699.93%		933.72%		1037.78%		731.88%		-5		19

						Russell 1000® Value Index		400.06%		943.03%		778.85%		1129.74%		1322.13%		736.76%

						Artisan U.S. Mid-Cap Value* (Inception: 1-Apr-99)		-230.17%		703.08%		516.71%		898.26%		990.65%		1140.47%		186		4

						Russell Midcap® Value Index		160.18%		781.61%		754.96%		1162.34%		1228.47%		953.98%

						Artisan U.S. Small-Cap Value* (Inception: 1-Jun-97)		---		---		---		---		---		---		ERROR:#VALUE!		3

						Russell 2000® Value Index		---		---		---		---		---		---



				GLOBAL VALUE TEAM		Artisan Global Value* (Inception: 1-Jul-07)		-32.33%		794.86%		622.64%		964.65%		1051.71%		714.78%		280		11

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		434.85%

						Artisan Non-U.S. Value* (Inception: 1-Jul-02)		64.98%		608.62%		450.74%		825.18%		863.08%		1044.97%		458		1

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		586.78%



				EMERGING MARKETS TEAM		Artisan Emerging Markets (Inception: 1-Jul-06)		230.72%		768.80%		496.33%		360.52%		285.06%		438.84%		-31		74

						MSCI Emerging Markets Index		-201.64%		597.46%		232.58%		241.19%		336.71%		469.63%



				CREDIT TEAM		Artisan High Income (Inception: 1-Apr-14)		510.31%		676.92%		677.82%		---		---		652.58%		ERROR:#VALUE!

						BofA Merrill Lynch High Yield Master II Index		---		---		---		---		---		---



				DEVELOPING WORLD TEAM		Artisan Developing World (Inception: 1-Jul-15)		2057.04%		1026.58%		---		---		---		838.55%		524		74

						MSCI Emerging Markets Index		-201.64%		597.46%		---		---		---		315.23%













MMR





																				Average Annual

								Average Annual Total Returns												Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



						GROWTH INVESTMENT TEAM



						Artisan U.S. Mid-Cap Growth (Inception: 1-Apr-97)		647.08%		1405.23%		1111.49%		1345.74%		1489.83%		1501.21%		483		5

						Russell Midcap® Index		318.54%		1069.33%		909.57%		1256.15%		1306.41%		1018.37%

						Artisan U.S. Small-Cap Growth (Inception: 1-Apr-95)		327.34%		1745.37%		1535.27%		1512.07%		1625.62%		1105.35%		213		72

						Russell 2000® Index		-888.92%		822.83%		818.17%		1043.02%		1118.76%		892.11%

						Artisan Global Opportunities (Inception: 1-Feb-07)		595.66%		1299.76%		1182.76%		1314.70%		1469.26%		1062.67%		573		6

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		490.06%



																				Average Annual

								Average Annual Total Returns												Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



						GLOBAL EQUITY INVESTMENT TEAM



						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		752.36%		1002.11%		534.29%		816.60%		806.34%		1012.90%		552		8

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		461.10%

						Artisan Non-U.S. Small-Cap Growth (Inception: 1-Jan-02)		---		---		---		---		---		---		ERROR:#VALUE!		1

						MSCI EAFE Small Cap Index		---		---		---		---		---		---

						Artisan Global Equity (Inception 1-Apr-10) 		811.58%		1553.36%		1128.09%		1295.37%		---		1282.82%		490		19

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		---		793.30%

						Artisan Global Small-Cap Growth (Inception 1-Jul-13) 		---		---		---		---		---		---		ERROR:#VALUE!		19

						MSCI All Country World Small Cap Index		---		---		---		---		---		---



																				Average Annual

								Average Annual Total Returns												Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



						U.S. VALUE INVESTMENT TEAM



						Artisan U.S. Mid-Cap Value (Inception: 1-Apr-99)		-137.85%		803.10%		614.91%		999.59%		1092.80%		1246.13%		313		4

						Russell Midcap® Index		318.54%		1069.33%		909.57%		1256.15%		1306.41%		932.54%

						Artisan U.S. Small-Cap Value (Inception: 1-Jun-97)		---		---		---		---		---		---		ERROR:#VALUE!		3

						Russell 2000® Index		---		---		---		---		---		---

						Artisan Value Equity (Inception: 1-Jul-05)		-64.79%		917.37%		773.94%		1009.17%		1117.04%		814.89%		-80		19

						Russell 1000® Index		387.29%		1318.59%		1061.26%		1320.39%		1322.13%		894.55%



																				Average Annual

								Average Annual Total Returns												Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



						GLOBAL VALUE INVESTMENT TEAM



						Artisan Non-U.S. Value (Inception: 1-Jul-02)		158.84%		707.05%		547.80%		925.45%		963.69%		1148.88%		562		1

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		586.78%

						Artisan Global Value (Inception: 1-Jul-07)		63.59%		897.87%		724.49%		1069.83%		1158.71%		818.31%		383		11

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		434.85%



																				Average Annual

								Average Annual Total Returns												Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



						EMERGING MARKETS INVESTMENT TEAM



						Artisan Emerging Markets (Inception: 1-Jul-06)		333.41%		877.73%		604.29%		467.71%		392.15%		547.97%		78		74

						MSCI Emerging Markets Index		-201.64%		597.46%		232.58%		241.19%		336.71%		469.63%





























AC Investment Update







												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan U.S. Mid-Cap Growth (Inception: 1-Apr-97)		-3.50		30.06		6.47		14.05		11.11		13.46		14.90		15.01		483		Closed				30.06		6.47		14.05		11.11		14.90		15.01

						Russell Midcap® Index		0.48		21.93		3.19		10.69		9.10		12.56		13.06		10.18

						Median Mid Cap Growth Manager1		4.69		14.03		26.21		14.34		3.23		6.71		10.98		10.36

						Artisan Partners Composite -- Institutional Positioning3		17		7		51		14		8		6		13		5



						Artisan U.S. Small-Cap Growth (Inception: 1-Apr-95)		-2.73		28.48		3.27		17.45		15.35		15.12		16.26		11.05		213		Closed				28.48		3.27		17.45		15.35		16.26		11.05

						Russell 2000® Index		-2.40		14.18		-8.89		8.23		8.18		10.43		11.19		8.92

						Median Small Cap Growth Manager1		5.56		14.46		30.38		15.87		3.16		6.33		11.23		10.26

						Artisan Partners Composite -- Institutional Positioning3		28		9		39		14		28		56		27		64



						Artisan Global Opportunities (Inception: 1-Feb-07)		0.68		24.89		5.96		13.00		11.83		13.15		14.69		10.63		573		Open				24.89		5.96		13.00		11.83		14.69		10.63

						MSCI All Country World Index		-0.03		16.20		1.38		9.71		6.65		8.83		8.34		4.90

						Median Global Equity Manager1		6.82		13.32		21.75		8.30		-1.01		8.83		8.34		0.97

						Artisan Partners Composite -- Institutional Positioning3		9		1		2		2		5		8.83		8.83		4



												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		0.74		21.00		7.52		10.02		5.34		8.17		8.06		10.13		552		Closed				21.00		7.52		10.02		5.34		8.06		10.13

						MSCI EAFE Index		-1.07		12.80		-1.34		6.48		3.27		6.12		4.90		4.61

						Median International Equity Manager1		7.60		12.09		16.52		4.43		-3.77		3.20		9.51		6.72

						Artisan Partners Composite -- Institutional Positioning3		29		3		1		18		18		12		35		11



						Artisan Non-U.S. Small-Cap Growth (Inception: 1-Jan-02)		---		---		---		---		---		---		---		---		ERROR:#VALUE!		Closed				---		---		---		---		---		---

						MSCI EAFE Small Cap Index		---		---		---		---		---		---		---		---

						Median International Small Cap Manager1		8.59		15.99		17.41		8.18		-2.40		4.74		13.06		11.65

						Artisan Partners Composite -- Institutional Positioning3		6		1		1		17		14		6		1		1



						Artisan Global Equity (Inception: 1-Apr-10) 		-0.20		23.29		8.12		15.53		11.28		12.95		---		12.83		490		Open				23.29		8.12		15.53		11.28		---		12.83

						MSCI All Country World Index		-0.03		16.20		1.38		9.71		6.65		8.83		---		7.93

						Artisan Global Small-Cap Growth (Inception: 1-Jul-13) 		---		---		---		---		---		---		---		---		ERROR:#VALUE!		Open				---		---		---		---		---		---

						MSCI All Country World Small Cap Index		---		---		---		---		---		---		---		---

						Median Global Equity Manager1		6.83		13.40		21.84		---		---		---		---		6.71

						Artisan Partners Composite -- Institutional Positioning3		4		2		2		---		---		---		---		10



												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan U.S. Mid-Cap Value (Inception: 1-Apr-99)		-0.32		17.84		-1.38		8.03		6.15		10.00		10.93		12.46		313		Open				17.84		-1.38		8.03		6.15		10.93		12.46

						Russell Midcap® Index		0.48		21.93		3.19		10.69		9.10		12.56		13.06		9.33

						Median Mid Cap Value Manager1		5.57		13.08		28.35		13.23		2.71		5.72		11.29		10.24

						Artisan Partners Composite -- Institutional Positioning3		85		94		90		53		9		23		3		4



						Artisan Value Equity (Inception: 1-Jul-05)		1.77		20.57		-0.65		9.17		7.74		10.09		11.17		8.15		(80)		Open				20.57		-0.65		9.17		7.74		11.17		8.15

						Russell 1000® Index		1.42		20.53		3.87		13.19		10.61		13.20		13.22		8.95

						Median Large Cap Value Manager1		6.05		14.01		28.08		11.74		0.55		4.46		---		4.82

						Artisan Partners Composite -- Institutional Positioning3		36		47		65		20		22		17		---		19



												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan Non-U.S. Value (Inception: 1-Jul-02)		-0.39		14.65		1.59		7.07		5.48		9.25		9.64		11.49		562		Closed				14.65		1.59		7.07		5.48		9.64		11.49

						MSCI EAFE Index		-1.07		12.80		-1.34		6.48		3.27		6.12		4.90		5.87

						Median International Equity Manager1		7.60		12.09		16.52		4.43		-3.77		3.20		9.51		7.10

						Artisan Partners Composite -- Institutional Positioning3		17		22		7		5		2		3		2		2



						Artisan Global Value (Inception: 1-Jul-07)		-0.41		15.92		0.64		8.98		7.24		10.70		11.59		8.18		383		Open				15.92		0.64		8.98		7.24		11.59		8.18

						MSCI All Country World Index		-0.03		16.20		1.38		9.71		6.65		8.83		8.34		4.35

						Median Global Equity Manager1		6.83		13.40		21.84		8.66		-0.79		---		---		-0.26

						Artisan Partners Composite -- Institutional Positioning3		20		28		11		11		5		---		---		8



												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan Emerging Markets (Inception: 1-Jul-06)		-2.88		9.84		3.33		8.78		6.04		4.68		3.92		5.48		78		Open				9.84		3.33		8.78		6.04		3.92		5.48

						MSCI Emerging Markets Index		-4.25		5.89		-2.02		5.97		2.33		2.41		3.37		4.70

						Median Emerging Markets Manager1		7.68		12.87		17.96		6.69		-0.59		---		---		8.06

						Artisan Partners Composite -- Institutional Positioning3		50		60		83		94		79		---		---		79





												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan High Income (Inception: 1-Apr-14)		1.89		11.47		5.83		7.52		7.53		---		---		7.28		ERROR:#VALUE!		Open				11.47		5.83		7.52		7.53		---		7.28

						BofA Merrill Lynch High Yield Master II Index		---		---		---		---		---		---		---		---



												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan Developing World (Inception: 1-Jul-15)		-4.09		26.14		21.82		11.42		---		---		---		9.52		637		Open				26.14		21.82		11.42		---		---		9.52

						MSCI Emerging Markets Index		-4.25		5.89		-2.02		5.97		---		---		---		3.15





MD Meeting







						43738.0		AUM		Average Annual Total Returns														Overall Fund

								(in $MM)		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Morningstar Rating		Lipper Ranking 



						Artisan U.S. Mid-Cap Growth* (Inception: 1-Apr-97)		$10,716		30.06		6.47		14.05		11.11		13.46		14.90		15.01		«««««		1 out of 107

						Russell Midcap® Index				21.93		3.19		10.69		9.10		12.56		13.06		10.18

						Median Mid Cap Growth Manager1				25.25		26.77		17.23		13.25		9.42		10.87		11.60

						Artisan Partners Composite -- Institutional Positioning2				12		10		7		2		1		3		5



						Artisan U.S. Small-Cap Growth* (Inception: 1-Apr-95)		$3,140		28.48		3.27		17.45		15.35		15.12		16.26		11.05		««««		29 out of 50

						Russell 2000® Index				14.18		-8.89		8.23		8.18		10.43		11.19		8.92

						Median Small Cap Growth Manager1				33.59		33.80		21.33		14.55		9.82		10.96		11.31

						Artisan Partners Composite -- Institutional Positioning2				43		48		4		22		42		28		59



						Artisan Global Opportunities (Inception: 1-Feb-07)		$17,775		24.89		5.96		13.00		11.83		13.15		14.69		10.63		«««««		11 out of 124

						MSCI All Country World Index				16.20		1.38		9.71		6.65		8.83		8.34		4.90

						Median Global Equity Manager1				17.06		20.25		12.11		9.15		8.83		8.34		3.99

						Artisan Partners Composite -- Institutional Positioning2				35		35		3		5		8.83		8.83		3



						43738.0		AUM		Average Annual Total Returns														Overall Fund

								(in $MM)		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Morningstar Rating		Lipper Ranking 



						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		$22,689		21.00		7.52		10.02		5.34		8.17		8.06		10.13		««««		1 out of 29

						MSCI EAFE Index				12.80		-1.34		6.48		3.27		6.12		4.90		4.61

						Median International Equity Manager1				16.33		23.98		9.90		7.82		3.77		9.18		7.64

						Artisan Partners Composite -- Institutional Positioning2				30		42		7		21		16		20		8



						Artisan Non-U.S. Small-Cap Growth* (Inception: 1-Jan-02)		$1,727		---		---		---		---		---		---		---		««««		8 out of 49

						MSCI EAFE Small Cap Index				---		---		---		---		---		---		---

						Median International Small Cap Manager1				20.86		28.70		11.80		11.54		6.96		11.66		11.22

						Artisan Partners Composite -- Institutional Positioning2				77		32		23		19		10		11		1



						Artisan Global Equity (Inception 1-Apr-10) 		$1,820		23.29		8.12		15.53		11.28		12.95		---		12.83		«««««		3 out of 166

						MSCI All Country World Index				16.20		1.38		9.71		6.65		8.83		---		7.93

						Median Global Equity Manager1				17.06		20.25		12.11		---		---		---		10.79

						Artisan Partners Composite -- Institutional Positioning2				20		18		3		---		---		---		4

						Artisan Global Small-Cap Growth (Inception 1-Jul-13) 				---		---		---		---		---		---		---		---		---

						MSCI All Country World Small Cap Index				---		---		---		---		---		---		---

						Median Manager1,3				---		---		---		---		---		---		11.20

						Artisan Partners Composite -- Institutional Positioning2,3				---		---		---		---		---		---		100



						43738.0		AUM		Average Annual Total Returns														Overall Fund

								(in $MM)		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Morningstar Rating		Lipper Ranking 



						Artisan U.S. Mid-Cap Value* (Inception: 1-Apr-99)		$4,346		17.84		-1.38		8.03		6.15		10.00		10.93		12.46		«««««		3 out of 38

						Russell Midcap® Index				21.93		3.19		10.69		9.10		12.56		13.06		9.33

						Median Mid Cap Value Manager1				24.19		28.58		17.54		13.30		8.00		11.43		11.65

						Artisan Partners Composite -- Institutional Positioning2				20		19		28		30		10		4		4



						Artisan U.S. Small-Cap Value* (Inception: 1-Jun-97)				---		---		---		---		---		---		---		«««		5 out of 44

						Russell 2000® Index				---		---		---		---		---		---		---

						Median Small Cap Value Manager1				26.17		30.66		18.61		12.68		8.42		11.47		11.36

						Artisan Partners Composite -- Institutional Positioning2				93		90		93		91		67		40		17



						Artisan Value Equity (Inception: 1-Jul-05)		$2,633		20.57		-0.65		9.17		7.74		10.09		11.17		8.15		«««		146 out of 501

						Russell 1000® Index				20.53		3.87		13.19		10.61		13.20		13.22		8.95

						Median Large Cap Value Manager1				21.39		23.28		16.19		10.03		5.81		---		6.98

						Artisan Partners Composite -- Institutional Positioning2				75		75		41		21		21		---		24



						43738.0		AUM		Average Annual Total Returns														Overall Fund

								(in $MM)		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Morningstar Rating		Lipper Ranking 



						Artisan Non-U.S. Value* (Inception: 1-Jul-02)		$20,394		14.65		1.59		7.07		5.48		9.25		9.64		11.49		«««««		1 out of 94

						MSCI EAFE Index				12.80		-1.34		6.48		3.27		6.12		4.90		5.87

						Median International Equity Manager1				16.23		23.74		9.44		7.85		3.42		9.17		8.96

						Artisan Partners Composite -- Institutional Positioning2				3		3		1		3		1		1		1



						Artisan Global Value* (Inception: 1-Jul-07)		$18,207		15.92		0.64		8.98		7.24		10.70		11.59		8.18		«««««		3 out of 85

						MSCI All Country World Index				16.20		1.38		9.71		6.65		8.83		8.34		4.35

						Median Global Value Equity Manager1				17.79		21.48		12.09		9.48		---		---		2.73

						Artisan Partners Composite -- Institutional Positioning2				21		19		1		5		---		---		3



						43738.0		AUM		Average Annual Total Returns														Overall Fund

								(in $MM)		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Morningstar Rating		Lipper Ranking 



						Artisan Emerging Markets (Inception: 1-Jul-06)		$212		9.84		3.33		8.78		6.04		4.68		3.92		5.48		«		224 out of 258

						MSCI Emerging Markets Index				5.89		-2.02		5.97		2.33		2.41		3.37		4.70

						Median Emerging Markets Manager1				-2.28		4.04		0.91		8.88		6.96		---		7.46

						Artisan Partners Composite -- Institutional Positioning2				85		89		95		91		86		---		84





























APAM





																				Average Annual

								Average Annual Total Returns (Net)												Value-Added		Average Annual Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		Since Inception (bp)



						Growth Team

						Artisan Global Opportunities (Inception: 1-Feb-07)		507.04%		1205.14%		1088.08%		1218.06%		1370.40%		970.93%		481		481

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		490.06%

						Artisan Global Discovery (Inception: 1-Sept-17)		829.43%		---		---		---		---		1462.28%		838		838

						MSCI All Country World Index		137.94%		---		---		---		---		624.29%

						Artisan U.S. Mid-Cap Growth (Inception: 1-Apr-97)		548.74%		1300.69%		1009.52%		1241.81%		1384.64%		1394.53%		457		376

						Russell Midcap® Index		318.54%		1069.33%		909.57%		1256.15%		1306.41%		1018.37%

						Russell Midcap® Growth Index		520.36%		1449.84%		1111.09%		1379.79%		1407.29%		938.28%

						Artisan U.S. Small-Cap Growth (Inception: 1-Apr-95)		224.52%		1629.85%		1421.73%		1398.72%		1511.55%		997.04%		239		105

						Russell 2000® Index		-888.92%		822.83%		818.17%		1043.02%		1118.76%		892.11%

						Russell 2000® Growth Index		-963.39%		979.44%		907.12%		1142.09%		1224.09%		758.46%



						Global Equity Team

						Artisan Global Equity (Inception: 1-Apr-10) 		705.47%		1440.47%		1018.77%		1184.39%		---		1171.78%		379		378

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		---		793.30%

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		654.79%		902.64%		438.85%		718.74%		708.42%		911.38%		450		450

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		461.10%

						Artisan Non-U.S. Small-Mid Growth (Inception: 1-Jan-19)		---		---		---		---		---		2092.12%		996		996

						MSCI All Country World ex USA SMID Index		---		---		---		---		---		1095.74%



						U.S. Value Team

						Artisan Value Equity (Inception: 1-Jul-05)		-133.36%		842.57%		699.93%		933.72%		1037.78%		731.88%		-5		-163

						Russell 1000® Index		387.29%		1318.59%		1061.26%		1320.39%		1322.13%		894.55%

						Russell 1000® Value Index		400.06%		943.03%		778.85%		1129.74%		1145.52%		736.76%

						Artisan U.S. Mid-Cap Value (Inception: 1-Apr-99)		-230.17%		703.08%		516.71%		898.26%		990.65%		1140.47%		186		208

						Russell Midcap® Index		318.54%		1069.33%		909.57%		1256.15%		1306.41%		932.54%

						Russell Midcap® Value Index		160.18%		781.61%		754.96%		1162.34%		1228.47%		953.98%



						International Value Team

						Artisan Non-U.S. Value (Inception: 1-Jul-02)		64.98%		608.62%		450.74%		825.18%		863.08%		1044.97%		458		458

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		586.78%



						Global Value Team

						Artisan Global Value (Inception: 1-Jul-07)		-32.33%		794.86%		622.64%		964.65%		1051.71%		714.78%		280		280

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		434.85%



						Sustainable Emerging Markets Team

						Artisan Sustainable Emerging Markets (Inception: 1-Jul-06)		230.72%		768.80%		496.33%		360.52%		285.06%		438.84%		-31		-31

						MSCI Emerging Markets Index		-201.64%		597.46%		232.58%		241.19%		336.71%		469.63%



						Credit Team

						Artisan High Income (Inception: 1-Apr-14)		510.31%		676.92%		677.82%		---		---		652.58%		156		156

						ICE BofAML US High Yield Master II Index		630.10%		607.03%		535.71%		---		---		497.01%



						Developing World Team

						Artisan Developing World (Inception: 1-Jul-15)		2057.04%		1026.58%		---		---		---		838.55%		524		523

						MSCI Emerging Markets Index		-201.64%		597.46%		---		---		---		315.23%



						Thematic Team

						Artisan Thematic (Inception: 1-May-17)		1254.91%		---		---		---		---		2629.81%		1447		1,447

						S&P 500 Market Index		425.39%		---		---		---		---		1182.77%







APAM_Value Add





																								Average Annual

												Average Annual Total Returns (Gross)												Value-Added

						As of September 30, 2019		QTD		YTD		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)



						Global Equity Team

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		74.23%		2100.41%		752.36%		1002.11%		534.29%		964.35%		806.34%		1012.90%		552

						MSCI EAFE Index		-107.15%		1280.36%		-133.92%		647.95%		326.88%		596.47%		490.07%		461.10%

								1.81		8.20		8.86		3.54		2.07		3.68		3.16		5.52				820.0414590805		886.2752331672		354.1535593729		207.4078782427		316.2705884435		551.8048899813

						Artisan Non-U.S. Small-Cap Growth (Inception: 1-Jan-02)		---		---		---		---		---		1138.00%		---		---		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

						MSCI EAFE Small Cap Index		---		---		---		---		---		992.63%		---		---				709.2965714129		673.6490607805		582.5891663057		463.2255366309		ERROR:#VALUE!		489.5226003909

								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		1.45		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

						Artisan Global Equity (Inception 1-Apr-10) 		-19.88%		2328.96%		811.58%		1553.36%		1128.09%		---		---		1282.82%		490

						MSCI All Country World Index		-2.59%		1619.66%		137.94%		970.77%		664.86%		---		---		793.30%

								-0.17		7.09		6.74		5.83		4.63		ERROR:#VALUE!		ERROR:#VALUE!		4.90

						Artisan Global Small-Cap Growth (Inception 1-Jul-13) 		---		---		---		---		---		---		---		---		ERROR:#VALUE!

						MSCI All Country World Small Cap Index		---		---		---		---		---		---		---		---

								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



						U.S. Value Team

						Artisan U.S. Mid-Cap Value (Inception: 1-Apr-99)		-31.92%		1784.19%		-137.85%		803.10%		614.91%		1407.51%		1092.80%		1246.13%		313

						Russell Midcap® Index		47.95%		2192.86%		318.54%		1069.33%		909.57%		1645.26%		1306.41%		932.54%

								-0.80		-4.09		-4.56		-2.66		-2.95		-2.38		-2.14		3.14				-408.6653787074		-456.3849706329		-266.2341596845		-294.6600118813		-213.613512515		313.5918791056

						Artisan Value Equity (Inception: 1-Jul-05)		177.08%		2057.02%		-64.79%		917.37%		773.94%		1323.58%		1117.04%		814.89%		-80		3.8989184811		-452.0847906453		-401.2216319146		-287.3271241708		-205.0900634482		-79.6593340763

						Russell 1000® Index		142.10%		2053.12%		387.29%		1318.59%		1061.26%		1502.02%		1322.13%		894.55%

								0.35		0.04		-4.52		-4.01		-2.87		-1.78		-2.05		-0.80



						Growth Team

						Artisan U.S. Mid-Cap Growth (Inception: 1-Apr-97)		-350.31%		3006.19%		647.08%		1405.23%		1111.49%		1684.87%		1489.83%		1501.21%		483

						Russell Midcap® Index		47.95%		2192.86%		318.54%		1069.33%		909.57%		1645.26%		1306.41%		1018.37%

								-3.98		8.13		3.29		3.36		2.02		0.40		1.83		4.83				813.3302448856		328.5439287381		335.8991863838		201.9180914367		183.4177819046		482.8322597809

						Artisan U.S. Small-Cap Growth (Inception: 1-Apr-95)		-273.35%		2848.05%		327.34%		1745.37%		1535.27%		1717.93%		1625.62%		1105.35%		213		1430.4360799641		1216.2534727413		922.5317686459		717.1042834208		506.8645041241		213.2334671413

						Russell 2000® Index		-240.08%		1417.61%		-888.92%		822.83%		818.17%		1392.89%		1118.76%		892.11%				869.8087015323		457.7208357126		328.9884048016		517.8939872927		634.9061458578		572.6096370597

								-0.33		14.30		12.16		9.23		7.17		3.25		5.07		2.13

						Artisan Global Opportunities (Inception: 1-Feb-07)		67.83%		2489.47%		595.66%		1299.76%		1182.76%		1618.61%		1469.26%		1062.67%		573

						MSCI All Country World Index		-2.59%		1619.66%		137.94%		970.77%		664.86%		951.22%		834.36%		490.06%

								0.70		8.70		4.58		3.29		5.18		6.67		6.35		5.73



						Global Value Team

						Artisan Non-U.S. Value (Inception: 1-Jul-02)		-38.99%		1464.96%		158.84%		707.05%		547.80%		1237.93%		963.69%		1148.88%		562

						MSCI EAFE Index		-107.15%		1280.36%		-133.92%		647.95%		326.88%		596.47%		490.07%		586.78%

								0.68		1.85		2.93		0.59		2.21		6.41		4.74		5.62				184.5915321362		292.7622359827		59.0956601659		220.9180729556		473.6226484349		562.0980485992

						Artisan Global Value (Inception: 1-Jul-07)		-41.46%		1591.92%		63.59%		897.87%		724.49%		1440.79%		1158.71%		818.31%		383		-27.7425061366		-74.3406811571		-72.9072976131		59.6285919298		324.3539590607		383.4635485465

						MSCI All Country World Index		-2.59%		1619.66%		137.94%		970.77%		664.86%		951.22%		834.36%		434.85%

								-0.39		-0.28		-0.74		-0.73		0.60		4.90		3.24		3.83



						Emerging Markets Team

						Artisan Emerging Markets (Inception: 1-Jul-06)		-288.04%		983.97%		333.41%		877.73%		604.29%		369.19%		392.15%		547.97%		78

						MSCI Emerging Markets Index		-424.52%		588.72%		-201.64%		597.46%		232.58%		379.15%		336.71%		469.63%

								1.36		3.95		5.35		2.80		3.72		-0.10		0.55		0.78				395.2475706543		535.055751961		280.2664186462		371.7136701897		55.4385700101		78.3414389998



						Credit Team

						Artisan High Income (Inception: 1-Apr-14)		-408.96%		1147.32%		583.48%		751.81%		753.50%		---		---		728.22%		ERROR:#VALUE!

						BofA Merrill Lynch High Yield Master II Index		-424.52%		---		---		---		---		---		---		---

								0.16		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



						Developing World Team

						Artisan Developing World (Inception: 1-Jul-15)		-408.96%		2613.81%		2182.44%		1142.07%		---		---		---		952.12%		637

						MSCI Emerging Markets Index		-424.52%		588.72%		-201.64%		597.46%		---		---		---		315.23%

								0.16		20.25		23.84		5.45		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		6.37				2025.0877698554		2384.0846609141		544.6060140795		ERROR:#VALUE!		ERROR:#VALUE!		636.8928203009









X - SA_Team Breakouts







								Average Annual Total Returns												Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception		% Rank SI



						GROWTH INVESTMENT TEAM



						Artisan Global Opportunities (Inception: 1-Feb-07)		595.66%		1299.76%		1182.76%		1314.70%		1469.26%		1062.67%		573		6

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		490.06%

						Artisan U.S. Mid-Cap Growth* (Inception: 1-Apr-97)		647.08%		1405.23%		1111.49%		1345.74%		1489.83%		1501.21%		563		5

						Russell Midcap® Growth Index		520.36%		1449.84%		1111.09%		1379.79%		1407.29%		938.28%

						Artisan U.S. Small-Cap Growth* (Inception: 1-Apr-95)		327.34%		1745.37%		1535.27%		1512.07%		1625.62%		1105.35%		347		72

						Russell 2000® Growth Index		-963.39%		979.44%		907.12%		1142.09%		1224.09%		758.46%



								Average Annual Total Returns												Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception		% Rank SI



						GLOBAL EQUITY INVESTMENT TEAM



						Artisan Global Equity (Inception 1-Apr-10) 		811.58%		1553.36%		1128.09%		1295.37%		---		1282.82%		490		19

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		---		793.30%

						Artisan Global Small-Cap Growth (Inception 1-Jul-13)		---		---		---		---		---		---		ERROR:#VALUE!		19

						MSCI All Country World Small Cap Index		---		---		---		---		---		---

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		752.36%		1002.11%		534.29%		816.60%		806.34%		1012.90%		552		8

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		461.10%

						Artisan Non-U.S. Small-Cap Growth* (Inception: 1-Jan-02)		---		---		---		---		---		---		ERROR:#VALUE!		1

						MSCI EAFE Small Cap Index		---		---		---		---		---		---



								Average Annual Total Returns												Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception		% Rank SI



						U.S. VALUE INVESTMENT TEAM



						Artisan Value Equity (Inception: 1-Jul-05)		-64.79%		917.37%		773.94%		1009.17%		1117.04%		814.89%		-80		19

						Russell 1000® Index		387.29%		1318.59%		1061.26%		1320.39%		1322.13%		894.55%

						Artisan U.S. Mid-Cap Value* (Inception: 1-Apr-99)		-137.85%		803.10%		614.91%		999.59%		1092.80%		1246.13%		292		4

						Russell Midcap® Value Index		160.18%		781.61%		754.96%		1162.34%		1228.47%		953.98%

						Artisan U.S. Small-Cap Value* (Inception: 1-Jun-97)		---		---		---		---		---		---		ERROR:#VALUE!		3

						Russell 2000® Value Index		---		---		---		---		---		---



								Average Annual Total Returns												Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception		% Rank SI



						GLOBAL VALUE INVESTMENT TEAM



						Artisan Global Value* (Inception: 1-Jul-07)		63.59%		897.87%		724.49%		1069.83%		1158.71%		818.31%		383		11

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		434.85%

						Artisan Non-U.S. Value* (Inception: 1-Jul-02)		158.84%		707.05%		547.80%		925.45%		963.69%		1148.88%		562		1

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		586.78%



								Average Annual Total Returns												Value-Added

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception		% Rank SI



						EMERGING MARKETS INVESTMENT TEAM



						Artisan Emerging Markets (Inception: 1-Jul-06)		333.41%		877.73%		604.29%		467.71%		392.15%		547.97%		78		74

						MSCI Emerging Markets Index		-201.64%		597.46%		232.58%		241.19%		336.71%		469.63%





























X - SA_Team w_Rankings







								Average Annual Total Returns												Overall Fund

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Morningstar Rating		Lipper Ranking



						GROWTH INVESTMENT TEAM



						Artisan Global Opportunities (Inception: 1-Feb-07)		595.66%		1299.76%		1182.76%		1314.70%		1469.26%		1062.67%		«««««		76 out of 449

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		490.06%

						All Global Equity Universe Percentile Rankings1		31		2		3				---		4

						Artisan U.S. Mid-Cap Growth* (Inception: 1-Apr-97)		647.08%		1405.23%		1111.49%		1345.74%		1489.83%		1501.21%		««««		1 out of 110

						Russell Midcap® Growth Index		520.36%		1449.84%		1111.09%		1379.79%		1407.29%		938.28%

						U.S. Mid Cap Growth Equity Universe Percentile Rankings1		67		8		7				21		5

						Artisan U.S. Small-Cap Growth* (Inception: 1-Apr-95)		327.34%		1745.37%		1535.27%		1512.07%		1625.62%		1105.35%		««««		30 out of 49

						Russell 2000® Growth Index		-963.39%		979.44%		907.12%		1142.09%		1224.09%		758.46%

						U.S. Small Cap Growth Equity Universe Percentile Rankings1		46		8		32				47		68



								Average Annual Total Returns												Overall Fund

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Morningstar Rating		Lipper Ranking



						GLOBAL EQUITY INVESTMENT TEAM



						Artisan Global Equity (Inception 1-Apr-10) 		811.58%		1553.36%		1128.09%		1295.37%		---		1282.82%		---		1 out of 74

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		---		793.30%

						All Global Equity Universe Percentile Rankings1		2		---		---				---		10

						Artisan Global Small-Cap Growth (Inception 1-Jul-13) 		---		---		---		---		---		---		---		out of

						MSCI All Country World Small Cap Index		---		---		---		---		---		---

						Global Small Cap Universe Percentile Rankings1		---		---		---				---

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		752.36%		1002.11%		534.29%		816.60%		806.34%		1012.90%		««««		1 out of 41

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		461.10%

						All EAFE Equity Universe Percentile Rankings1		1		19		19				38		10

						Artisan Non-U.S. Small-Cap Growth* (Inception: 1-Jan-02)		---		---		---		---		---		---		««««		8 out of 49

						MSCI EAFE Small Cap Index		---		---		---		---		---		---

						EAFE Small Cap Growth Equity Universe Percentile Rankings1		2		10		10				1		1



								Average Annual Total Returns												Overall Fund

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Morningstar Rating		Lipper Ranking



						U.S. VALUE INVESTMENT TEAM



						Artisan Value Equity (Inception: 1-Jul-05)		-64.79%		917.37%		773.94%		1009.17%		1117.04%		814.89%		««««		139 out of 657

						Russell 1000® Index		387.29%		1318.59%		1061.26%		1320.39%		1322.13%		894.55%

						U.S. Large Cap Value Equity Universe Percentile Rankings1		66		21		22				---		21

						Artisan U.S. Mid-Cap Value* (Inception: 1-Apr-99)		-137.85%		803.10%		614.91%		999.59%		1092.80%		1246.13%		«««««		3 out of 44

						Russell Midcap® Value Index		160.18%		781.61%		754.96%		1162.34%		1228.47%		953.98%

						U.S. Mid Cap Value Equity Universe Percentile Rankings1		89		58		10				3		4

						Artisan U.S. Small-Cap Value* (Inception: 1-Jun-97)		---		---		---		---		---		---		«««		2 out of 41

						Russell 2000® Value Index		---		---		---		---		---		---

						U.S. Small Cap Value Equity Universe Percentile Rankings1		98		95		37				33		10



								Average Annual Total Returns												Overall Fund

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Morningstar Rating		Lipper Ranking



						GLOBAL VALUE INVESTMENT TEAM



						Artisan Global Value* (Inception: 1-Jul-07)		63.59%		897.87%		724.49%		1069.83%		1158.71%		818.31%		«««««		2 out of 120

						MSCI All Country World Index		137.94%		970.77%		664.86%		882.90%		834.36%		434.85%

						Global Value Equity Universe Percentile Rankings1		2		2		3				---		8

						Artisan Non-U.S. Value* (Inception: 1-Jul-02)		158.84%		707.05%		547.80%		925.45%		963.69%		1148.88%		«««««		1 out of 94

						MSCI EAFE Index		-133.92%		647.95%		326.88%		611.86%		490.07%		586.78%

						EAFE All Cap Value Equity Universe Percentile Rankings1		7		3		1				1		1



								Average Annual Total Returns												Overall Fund

						As of September 30, 2019		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Morningstar Rating		Lipper Ranking



						EMERGING MARKETS INVESTMENT TEAM



						Artisan Emerging Markets (Inception: 1-Jul-06)		333.41%		877.73%		604.29%		467.71%		392.15%		547.97%		«		219 out of 264

						MSCI Emerging Markets Index		-201.64%		597.46%		232.58%		241.19%		336.71%		469.63%

						Emerging Mkts Equity Universe Percentile Rankings1		82		91		76				---		79





























X-CYR SA 

				Need to finish changing formulas to SA & fixing dates/product names



								Calendar Year Total Returns																								Expense Ratios**

						YTD		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		Subsidized		Unsubsidized

				GROWTH TEAM

				Artisan Global Opportunities (Inception:  )		235.35%		---		---		---		---		---		-4401.80%		4983.42%		3008.64%		-526.69%		3094.33%		2614.85%		374.68%		---		1.20%

				MSCI All Country World Index		416.04%		---		---		---		---		---		-4219.49%		3462.55%		1266.97%		-734.69%		1612.93%		2280.17%		416.04%

				Artisan U.S. Mid-Cap Growth (Inception: )		568.42%		3359.65%		1604.23%		1034.38%		1087.57%		2248.81%		-4339.55%		5185.60%		3317.11%		-79.50%		2094.30%		3904.22%		695.17%		---		1.20%

				Russell Midcap® Growth Index		1190.24%		4271.21%		1547.91%		1209.91%		1065.61%		1142.66%		-4432.47%		4629.13%		2638.41%		-165.03%		1580.56%		3574.17%		1190.24%

				Artisan U.S. Small-Cap Growth (Inception:)		-77.65%		4523.47%		2374.32%		835.49%		808.01%		458.65%		-4282.72%		4619.71%		2201.02%		821.60%		1932.94%		4470.93%		36.25%		---		1.21%

				Russell 2000® Growth Index		560.40%		4854.34%		1430.64%		415.29%		1334.55%		704.63%		-3853.99%		3446.87%		2908.76%		-290.78%		1458.76%		4330.09%		560.40%

				GLOBAL EQUITY TEAM

				Artisan Global Equity (Inception:  )		---		---		---		---		---		---		---		---		---		-496.39%		3031.20%		3101.87%		468.92%		---		1.46%

				MSCI All Country World Index		---		---		---		---		---		---		---		---		---		-734.69%		1612.93%		2280.17%		416.04%

				Artisan Global Small-Cap Growth (Inception: )		---		---		---		---		---		---		---		---		---		---		---		---		-801.35%		1.50%		1.55%

				MSCI All Country World Small Cap Index		---		---		---		---		---		---		---		---		---		---		---		---		178.45%

				Artisan Non-U.S. Growth (Inception:  )		-96.90%		3062.43%		1917.28%		1737.06%		2670.53%		2089.82%		-4583.73%		4168.74%		670.04%		-618.83%		2616.73%		2755.40%		78.28%		---		1.17%

				MSCI EAFE Index		-490.17%		3858.58%		2024.71%		1353.56%		2634.06%		1116.97%		-4337.85%		3177.61%		775.00%		-1214.12%		1731.71%		3858.58%		3858.58%

				Artisan International Small Cap Fund* (ARTJX) (Inception:  21-Dec-01)		---		6591.50%		2785.47%		2781.67%		3514.91%		2688.10%		-5060.47%		6117.73%		1556.29%		-1399.08%		3618.63%		3139.44%		-1021.97%		---		1.50%

				MSCI EAFE Small Cap Index		---		6134.60%		3078.01%		2619.24%		1931.02%		144.60%		-4701.16%		4678.47%		2204.04%		-1594.20%		2000.39%		2930.40%		-494.90%

				U.S. VALUE TEAM

				Artisan Value Fund (ARTLX) (Inception:  27-Mar-06)		495.53%		---		---		---		---		226.38%		-3748.25%		3550.98%		1132.48%		549.43%		1365.17%		2574.74%		495.53%		---		0.98%

				Russell 1000® Value Index		1345.25%		---		---		---		---		-17.33%		-3684.83%		1969.03%		1550.60%		39.05%		1750.88%		3252.68%		1345.25%

				Artisan Mid Cap Value Fund* (ARTQX) (Inception:  28-Mar-01)		152.05%		3682.57%		2620.48%		1546.25%		1420.07%		164.85%		-2756.47%		3925.18%		1436.57%		642.40%		1139.03%		3579.73%		152.05%		---		1.19%

				Russell Midcap® Value Index		1474.98%		3806.73%		2370.53%		1264.79%		2021.64%		-142.25%		-3844.45%		3420.69%		2475.02%		-138.06%		1850.55%		3345.81%		1474.98%

				Artisan Small Cap Value Fund* (ARTVX) (Inception:  29-Sep-97)		-773.96%		4054.31%		2115.05%		1105.78%		1911.17%		-598.29%		-2382.55%		4023.64%		1769.46%		-317.06%		612.19%		2748.82%		-773.96%		---		1.23%

				Russell 2000® Value Index		421.75%		4602.74%		2224.55%		470.75%		2347.95%		-977.73%		-2892.44%		2057.72%		2450.40%		-550.07%		1805.10%		3452.12%		421.75%

				GLOBAL VALUE TEAM

				Artisan Global Value Fund* (ARTGX) (Inception:  10-Dec-07)		450.09%		---		---		---		---		---		-2925.92%		3336.89%		1617.65%		149.60%		1897.55%		3112.09%		450.09%		---		1.30%

				MSCI All Country World Index		416.04%		---		---		---		---		---		-4219.49%		3462.55%		1266.97%		-734.69%		1612.93%		2280.17%		416.04%

				Artisan International Value Fund* (ARTKX) (Inception:  23-Sep-02)		-59.28%		5658.51%		3226.13%		1009.10%		3445.97%		-66.66%		-3010.74%		3347.05%		1890.45%		-713.59%		2281.62%		3048.81%		-59.28%		---		1.16%

				MSCI EAFE Value Index		-539.45%		4529.98%		2433.15%		1379.58%		3037.65%		595.56%		-4408.59%		3423.42%		324.96%		-1217.32%		1768.75%		2295.16%		-539.45%

				EMERGING MARKETS TEAM

				Artisan Emerging Markets Fund (ARTZX) (Inception:  2-Jun-08)		-441.32%		---		---		---		---		---		---		8298.79%		1813.76%		-2835.18%		1675.57%		-478.45%		-441.32%		1.50%		1.51%

				MSCI Emerging Markets Index		-218.75%		---		---		---		---		---		---		7850.53%		1887.64%		-1842.38%		1822.34%		-260.19%		-218.75%

				CREDIT TEAM

				Artisan High Income Fund (ARTFX) (Inception:  19-Mar-14)				---		---		---		---		---		---		---		---		---		---		---		---		---		1.11%

				BofA Merrill Lynch High Yield Master II				---		---		---		---		---		---		---		---		---		---		---		---









































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Growth Team





		Global Opportunities												U.S. Mid-Cap Growth (Closed)												U.S. Small-Cap Growth (Closed)														Global Opportunities										Global Opportunities

				1 Yr  		3 Yr		5 Yr		ITD						1 Yr   		5 Yr		10 Yr		ITD						1 Yr   		5 Yr		10 Yr		ITD								1 Yr  		3 Yr		ITD						1 Yr  		3 Yr		ITD



		Artisan		595.66%		1299.76%		1182.76%		1062.67%				Artisan		647.08%		1111.49%		1489.83%		1501.21%				Artisan		327.34%		1535.27%		1625.62%		1105.35%						Artisan		595.66%		1299.76%		1062.67%				Artisan		595.66%		1299.76%		1062.67%



		MSCI ACWI		137.94%		970.77%		664.86%		490.06%				Russell Midcap® Growth  		520.36%		1111.09%		1407.29%		938.28%				Russell 2000® Growth  		-963.39%		907.12%		1224.09%		758.46%						Russell 1000® Growth  		370.67%		1689.12%		1022.19%				MSCI ACWI		137.94%		970.77%		490.06%



		Value Added (bps)		458		329		518		573				Value Added (bps)		127		0		83		563				Value Added (bps)		1290		628		402		347						Value Added (bps)		225		-389		41				Value Added (bps)		458		329		573



														Russell Midcap®   		318.54%		909.57%		1306.41%		1018.37%				Russell 2000®   		-888.92%		818.17%		1118.76%		892.11%																Russell 1000® Growth  		370.67%		1689.12%		1022.19%



														Value Added (bps)		328		201		184		483				Value Added (bps)		1216		717		507		213																Value Added (bps)		225		-389		41



										5 Yr																																				5 Yr										5 Yr

										1182.76%																																				1182.76%										1182.76%
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As of September 30, 2019


Growth Team


Artisan Global Opportunities (Inception: 1-Feb-07)


MSCI All Country World Index


Artisan Global Discovery (Inception: 1-Sept-17)
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% of AUM in Outperforming Strategies

% of AUM by Overall Lipper Ranking % of AUM by Overall Morningstar RatingTM

LONG-TERM INVESTMENT RESULTS

Sources: Artisan Partners/Lipper Inc/Morningstar. % of AUM in Outperforming Strategies at December 31 of each year, unless noted otherwise. % of AUM in Outperforming Strategies represents the % of AUM in those strategies with assets 
under management as of December 31, 2018, where gross of fees composite performance had outperformed the benchmark for the average annual periods indicated above and since inception.   % of AUM in Outperforming Strategies for each 
period includes only assets under management in all strategies in operation throughout the period.  Lipper rankings and Morningstar Ratings are as of September 30, 2019.  Lipper rankings are based on total return, are historical, and do not 
represent future results. Lipper Ranking does not include Funds with less than a 1-yr track record. Morningstar ratings are based on risk-adjusted return. The Overall Morningstar Rating for a fund is derived from a weighted average of the 
performance figures associated with its 3-, 5- and 10-year (if applicable) Morningstar Rating metrics. % AUM, Lipper Ranking and Morningstar Rating excludes data from strategies and individual accounts for which we have ceased managing 
assets as of the period end. See Notes & Disclosures at the end of this presentation for more information about our investment performance. 
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GLOBAL DISTRIBUTION (in billions)

U.S. vs. Non-U.S. Client Net Flows

$(1.3)

$(5.0)

$(0.8) $(0.7)

$(0.1)
$(0.3)

$0.1 

$(0.4)

$0.2 

$(0.6)

3Q18 4Q18 1Q19 2Q19 3Q19

U.S. Non-U.S.

$(2.3)

$(1.6)

$(0.2)
$(0.7)

2018 2019

U.S. Non-U.S.

20% 21% 21% 21% 21%

3Q18 4Q18 1Q19 2Q19 3Q19

Non-U.S. Client AUM/Percentage of Total AUM

$23.1 

$19.9 

$22.2 

$23.7 
$23.1 

Quarter Year to Date
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NOTES & DISCLOSURES
Forward-Looking Statements
Certain statements in this presentation, and other written or oral statements made by or on behalf of the Company, are “forward-looking statements” within the meaning of the federal
securities laws. Statements regarding future events and our future performance, as well as management’s current expectations, beliefs, plans, estimates or projections relating to the future,
are forward-looking statements within the meaning of these laws. These forward-looking statements are only predictions based on current expectations and projections about future
events. These forward-looking statements are subject to a number of risks and uncertainties, and there are important factors that could cause actual results, level of activity, performance,
actions or achievements to differ materially from the results, level of activity, performance, actions or achievements expressed or implied by the forward-looking statements. These factors
include: the loss of key investment professionals or senior management, adverse market or economic conditions, poor performance of our investment strategies, change in the legislative
and regulatory environment in which we operate, operational or technical errors or other damage to our reputation and other factors disclosed in Artisan Partners' filings with the Securities
and Exchange Commission, including those factors listed under the caption entitled "Risk Factors" in Item 1A of the Company's Annual Report on Form 10-K for the fiscal year ended
December 31, 2018, filed with the SEC on February 20, 2019. The Company undertakes no obligation to update any forward-looking statements in order to reflect events or circumstances
that may arise after the date of this release.

Investment Performance
We measure the results of our "composites", which represent the aggregate performance of all discretionary client accounts, including pooled funds, invested in the same strategy except
those accounts with respect to which we believe client-imposed restrictions may have a material impact on portfolio construction and those accounts managed in a currency other than
U.S. dollars (the results of these accounts, which represented approximately 11% of our assets under management at September 30, 2019, are maintained in separate composites, which are
not presented in these materials). Certain composites may also only reflect data of a single account managed by Artisan.

Results for any investment strategy described herein, and for different investment products managed to a strategy, are affected by numerous factors, including different material market or
economic conditions; different investment management fee rates, brokerage commissions and other expenses; and the reinvestment of dividends or other earnings. Artisan High Income
Strategy may hold loans and other security types that may not be included in the ICE BofAML US High Yield Master II Index. At times, this causes material differences in relative performance.
Artisan Thematic Strategy's investments in initial public offerings (IPOs) made a material contribution to performance. IPO investments may contribute significantly to a small portfolio's
return, an effect that will generally decrease as assets grow. IPO investments may be unavailable in the future. The current performance for each Artisan strategy may be positive or negative,
and past performance does not guarantee future results.

Composite returns are net of trade commissions and transaction costs, and have been presented net of management fees and performance-based fees, as applicable and unless otherwise
stated. For the purpose of calculating net composite returns, fees relate to the highest model investment advisory fees applied to client accounts within the composite. Fees may be higher
for certain pooled vehicles and the composite may include accounts with performance-based fees.

In these materials, we present “Value-Added”, which is the amount in basis points by which the average annual gross or net composite return of each of our strategies for which we present
the metric has outperformed or underperformed the broad-based market index commonly used to compare the performance of the relevant strategy. The broad-based market indexes
used to compare performance for each of our strategies are as follows: Non-U.S. Growth Strategy / Non-U.S. Value Strategy-MSCI EAFE Index; Global Equity Strategy / Global Opportunities
Strategy / Global Value Strategy / Global Discovery Strategy-MSCI ACWI Index; Global Small-Cap Growth Strategy (Jul 1, 2013-Dec 31, 2016)-MSCI ACWI Small Cap Index; Non-U.S. Small-Cap
Growth Strategy (Jan 1, 2002-Nov 30, 2018)-MSCI EAFE Small Cap Index; Non-U.S. Small-Mid Growth-MSCI ACWI ex-USA SMID Index; U.S. Mid-Cap Growth Strategy / U.S. Mid-Cap Value
Strategy-Russell Midcap® Index; U.S. Small-Cap Growth Strategy / U.S. Small-Cap Value Strategy (Jun 1, 1997-Apr 30, 2016)-Russell 2000® Index; Value Equity Strategy-Russell 1000® Index;
Developing World Strategy / Sustainable Emerging Markets Strategy-MSCI Emerging Markets Index; High Income Strategy / Credit Opportunities Strategy-BofA Merrill Lynch High Yield
Master II Index; Thematic Strategy / Thematic Long/Short Strategy -S&P® 500 Index. Index returns do not reflect the payment of fees and expenses and are not available for direct investment.

In this document, we present information based on Morningstar, Inc., or Morningstar, ratings for series of Artisan Partners Funds, Inc. (“Artisan Funds”). The Morningstar ratings refer to the
ratings by Morningstar of the share class of the respective series of Artisan Funds with the earliest inception date and are based on a 5-star scale. Morningstar data ©2019, Morningstar, Inc.
All Rights Reserved. Morningstar data contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be
accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. The Morningstar Rating is
initially given on a fund’s three-year track record and change monthly. Exchange-traded funds and open-ended mutual funds are considered a single population for comparative purposes.
It is calculated based on a Morningstar Risk-Adjusted Return measure that accounts for variation in a managed product’s monthly excess performance, placing more emphasis on downward
variations and rewarding consistent performance. The top 10% of products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next
22.5% receive 2 stars, and the bottom 10% receive 1 star. The Overall Morningstar Rating for a managed product is derived from a weighted average of the performance figures associated
with its three-, five-, and 10-year (if applicable) Morningstar Rating metrics.



a r t i s a n  p a r t n e r s a s s e t m a n a g e m e n t 21

The Overall Morningstar for a fund is derived from a weighted average of the performance figures associated with its three-year, five-year, and ten-year (if applicable) Morningstar Ratings
metrics. The ratings which form the basis for the information reflected in this presentation, and the fund categories in which they are rated, relating to each Fund’s Investor Share Class are:
Artisan Developing World Fund – Diversified Emerging Markets; Artisan Sustainable Emerging Markets Fund—Diversified Emerging Markets; Artisan Global Equity Fund—World Large Stock;
Artisan Global Opportunities Fund—World Large Stock; Artisan Global Value Fund—World Large Stock; Artisan High Income Fund—High Yield Bond; Artisan International Fund—Foreign
Large Growth; Artisan International Small-Mid Fund—Foreign Small/Mid Growth; Artisan International Value Fund—Foreign Large Blend; Artisan Mid Cap Fund—Mid-Cap Growth; Artisan
Mid Cap Value Fund—Mid-Cap Value; Artisan Small Cap Fund—Small Growth; Artisan Value Fund—Large Value. Morningstar ratings are initially given on a fund’s three-year track record and
change monthly. Ratings are based on risk-adjusted returns and are historical and do not represent future results.

The Overall Lipper Ranking for a fund is derived from the ranking of each fund’s since inception return by Lipper, Inc. The ratings which form the basis for the information reflected in this
presentation, and the fund categories in which they are rated, relating to each Fund’s Investor Share Class are: Artisan Developing World Fund—Emerging Markets; Artisan Sustainable
Emerging Markets Fund—Emerging Markets; Artisan Global Equity Fund—Global Multi-Cap Growth; Artisan Global Discovery Fund—Global Small/Mid-Cap; Artisan Global Opportunities
Fund— Global Multi-Cap Growth; Artisan Global Value Fund—Global Multi-Cap Value; Artisan High Income Fund—High Yield; Artisan International Fund—International Large-Cap Growth;
Artisan International Small-Mid Fund—International Small/Mid-Cap Growth; Artisan International Value Fund—International Multi-Cap Core; Artisan Mid Cap Fund—Multi-Cap Growth;
Artisan Mid Cap Value Fund—Mid-Cap Value; Artisan Small Cap Fund—Small-Cap Growth; Artisan Value Fund—Multi-Cap Value; Artisan Thematic Fund—Global Multi-Cap Growth.

Financial Information
Throughout these materials, we present historical information about our assets under management and our average assets under management for certain periods. We use our information
management systems to track our assets under management and we believe the information in these materials regarding our assets under management is accurate in all material respects.
We also present information regarding the amount of our assets under management sourced through particular distribution channels. The allocation of assets under management sourced
through particular distribution channels involves estimates and the exercise of judgment. We have presented the information on our assets under management sourced by distribution
channel in the way in which we prepare and use that information in the management of our business. Data sourced by distribution channel on our assets under management are not
subject to our internal controls over financial reporting.

Rounding
Any discrepancies included in these materials between totals and the sums of the amounts listed are due to rounding.

Trademark Notice
The MSCI EAFE Index, the MSCI EAFE Growth Index, the MSCI ACWI ex USA SMID Index, the MSCI EAFE Value Index, the MSCI ACWI Index, and the MSCI Emerging Markets Index are
trademarks of MSCI Inc. MSCI Inc. is the owner of all copyrights relating to these indices and is the source of the performance statistics of these indices that are referred to in these materials.
MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further
redistributed or used to create indices or financial products. This report is not approved or produced by MSCI.

The Russell 2000® Index, the Russell 2000® Value Index, the Russell Midcap® Index, the Russell Midcap® Value Index, the Russell 1000® Index, the Russell 1000® Value Index, the Russell Midcap®
Growth Index, the Russell 1000® Growth Index and the Russell 2000® Growth Index are trademarks of Russell Investment Group. Russell Investment Group is the source and owner of the
Russell Index data contained or reflected in this material and all trademarks and copyrights related thereto. The presentation may contain confidential information and unauthorized use,
disclosure, copying, dissemination or redistribution is strictly prohibited. This is a presentation of Artisan Partners. Russell Investment Group is not responsible for the formatting or
configuration of this material or for any inaccuracy in Artisan Partners' presentation thereof.

The ICE BofAML US High Yield Master II Total Return Index is owned by ICE Data Indices, LLC, used with permission. ICE Data Indices, LLC permits use of the ICE BofAML indices and related 
data on an "as is" basis, makes no warranties regarding same, does not guarantee the suitability, quality, accuracy, timeliness, and/or completeness of the ICE BofAML indices or any data 
included in, related to, or derived therefrom, assumes no liability in connection with the use of the foregoing, and does not sponsor, endorse, or recommend Artisan Partners or any of its 
products or services. 
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The S&P 500 Index is a product of S&P Dow Jones Indices LLC (S&P DJI) and/or its affiliates and has been licensed for use.  Copyright© 2019 S&P Dow Jones Indices LLC, a division of S&P 
Global, Inc. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. S&P® is a registered trademark of 
S&P Global and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (Dow Jones). None of S&P DJI, Dow Jones, their affiliates or third party licensors makes any 
representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class or market sector that it purports to represent and none shall have any 
liability for any errors, omissions, or interruptions of any index or the data included therein.

Presentation
None of the information in these materials constitutes either an offer or a solicitation to buy or sell any fund securities, nor is any such information a recommendation for any fund security
or investment service.

Copyright 2019 Artisan Partners.  All rights reserved.  This presentation may not be reproduced in whole or in part without Artisan Partners’ permission. 
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